
2017 was a critical year in strengthening our foundations for long-term 
sustainable growth. The successful completion of the capital restructuring 
process late in the year, represents a quantum leap towards our journey 
to return to profitable growth and long-term value creation. 

Most of 2017, was affected by the uncertainties 
of the restructuring and less by the state of the 
global economy. Having said that, our company 
managed its affairs successfully, balancing its 
relationships with customers, suppliers and 
employees. With the closing of the restructuring 
in the fourth quarter, stability resumed and we 
managed to deliver a small growth for 2017, after 
several years of decline. 

As we speak, global trends are changing our 
customers’ cooler investment patterns. The 
digital transformation of retail landscape creates 
opportunities and challenges for our industry. 
For instance, electronic auctions are increasingly 
cropping up in the beverage coolers sector, 
requiring our adaptation. Cold-drink equipment 
drives impulse consumption in convenience 
stores and other physical retail outlets, whereas 
coolers are not adding value to customers’ on-line 
sales that are gaining ground. On another front, 
the use of Internet of Things (IoT) accelerates 
the digital transformation of our industry by 
providing coolers connectivity options to our 
customers. We have been pioneers on such 
connectivity solutions that provide our customers 
with data analytics, drive drink sales and reduce 
operating costs.

Consumers’ beverage preferences are also 
evolving, making it highly important for our 
customers to stay on top of consumption trends. 
These include low- and no-calorie sparkling 
drinks and more unique product propositions, 
and lead our customers to adjust their cooler 
merchandizing solutions. Our long-standing 
partnerships with global beverage brands and the 
deep understanding of their merchandizing needs 
in an ever-changing environment, is the backbone 
of our sustained innovation.  

During the year, we have made further progress 
on the execution of our strategic priorities by 
continuing putting the customer at the heart of 
everything we do. The year was also characterized 
by the successful commercial expansion of ICOOL 
and Smart ranges, with sales increasing by 50% 
over the prior year, but also by the development 
of innovative solutions to satisfy the increasing 
demand for our quality coolers, at competitive 
prices, for targeted markets. I am pleased that 
our strong focus on innovative products is paying 
off, resulting in market share gains. In the Glass 
business, we focused on product innovation to 
expand our customer base in Nigeria. At the same 
time, we kicked off a process to divest from the 
dilutive glass container operations in Dubai that 
successfully led to a sale agreement in 2018. We 
also continued to implement our cost leadership 
initiatives to boost profitability. 
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Sustainability leadership is at the core of our 
mindset at Frigoglass. In 2017, we continued 
integrating sustainability into the way we 
do business, which was prominent in all our 
sustainability pillars: marketplace, environment, 
workplace and community. Our product portfolio 
became even greener, our operations even more 
environmental friendly and our impact on the 
world more meaningful. On that front, we were 
awarded a Gold Recognition Level by EcoVadis for 
our responsible business practices, placing us in 
the top 2% of all suppliers globally.

In October 2017, we announced the resignation 
of Messrs. Ioannis Androutsopoulos, Doros 
Constantinou and Vassileios Fourlis as members 
of the Board of Directors. I would like to thank 
them all for their unwavering commitment and 
valuable contribution during their tenure on 
Frigoglass. I also want to extend a warm welcome 
to our new members, Messrs. Jeremy Jensen, 
Iordanis Aivazis and Stephen Graham Bentley 
as independent, non-executive members of the 
Board of Directors, who bring significant and 
senior experience in finance and management. 
Their contribution will be valuable to the Board.

Finally, I would like to thank all our shareholders, 
customers, partners and employees for their 
important contribution throughout the year. 
As we look to 2018 and beyond, we remain 
focused on continuing to innovate across 
our businesses, executing efficiently to drive 
sustainable shareholder value, and running 
our business in a way that contributes to 
a better world.  

Haralambos (Harry) G. David
Chairman of the Board of Directors
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During the year, 
we have made 
further progress
on the execution 
of our strategic 
priorities by 
continuing putting 
the customer at 
the heart of 
everything we do. 


