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Forward Looking statements

This presentationmay contain forward-looking statementswhich are basedon current expectationsand assumptions
about future events. All statementsother than statementsof historical fact included in this presentation, including,
without limitation, statementsregardingFrigoglass’future financialposition, capital expenditure,projected sales,costs
andcostssavings,if any,maybe forward-lookingstatements.

Theseforward-lookingstatementsare subject,amongother things,to business,economicand competitiveuncertainties
andcontingencies,whichrelate to factorsthat arebeyondFrigoglass'ability to control or estimatepreciselyandthat could
causeactualresultsto differ materiallyfrom thoseexpressedtherein. In viewof the above,youarecautionednot to place
unduerelianceon theseforward-lookingstatements,which speakonly asof the date of this document. Frigoglassdoes
not undertakeany obligation to publicly releaseany revisionsto these forward-lookingstatementsto reflect eventsor
circumstancesafter the dateof this announcement.

With respectto any estimatesof future cost savingsincludedherein, Frigoglasscan provide no assurancethat the full
benefits it expectswill be realizedwithin the time periodsspecifiedor that implementationcostsassociatedwith such
costsavingswill not exceedits expectations.

For a moredetaileddescriptionof the mainrisksanduncertaintiesthat couldcauseactualresultsto differ materiallyfrom
thoseexpressedor implied by forward-lookingstatements,pleaserefer to Frigoglass’annualfinancialstatements,which
canbe foundon thecompany’swebsiteat www.frigoglass.com.
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Full-year 2019 highlights

Á Solid Commercial Refrigeration sales 
growth (+16.8% y-o-y)

Á Double-digit sales growth in Glass 
(+11.9% y-o-y)

Á Comparable EBITDA margin up 130bps to 
14.9% 

Á Net profit of €5.6 million, from net loss 
of -€8.7million in 2018

Á Comparableadjusted free cash flow up 
55% to €19.5 million 

Á Comparable net debt/EBITDA at 3.1x, 
improved from 4x in 2018

Á Successful debt refinancing; extended 
debt profile maturity to 2025 
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Fourth-quarter 2019 highlights

Á Results in line with expectations 

Á Sustained growth momentum in 
Commercial Refrigeration 

Á Glasssales up 5%, driven by pricing and 
Nigeria’s Naira appreciation 

Á Stablecomparable EBITDA margin, at 9%
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ICM: Strong growth in Europe and Asia

4Q Commercial Refrigeration sales by region (in úm)

187

Africa & ME

142

Asia

36
28

East Europe

93
84

4Q18 4Q19

West Europe

62
52

+32%

4Q18 4Q19 4Q18 4Q19 4Q18 4Q19

+11%

-15%

+28%
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Glass: Continued growth momentum

Á Pricing and stronger Nigerian Naira 

Á Continued growth momentum in metal 
crowns 

Á Demand for plastic crates remained soft

4Q Glass sales (in €m)

4Q18 4Q19

28 +1

Glass

Containers

Plastic 

Crates

Metal 

Crowns

+1 -1
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Financial performance overview

Commercial Refrigeration Operations
(in €m)

4Q19 4Q18 Change, % FY19 FY18 Change, %

Sales 68.5 61.3 11.8% 368.4 315.5 16.8%

Comparable EBITDA1 -1.5 -0.5 n.m. 36.7 26.5 38.4%

Comparable EBITDA margin, %1 -2.2% -0.8% -1.4pp 10.0% 8.4% 1.6pp

Net Profit -8.3 -8.9 n.m. -7.5 -16.6 n.m.

Notes:
1EBITDA before IFRS 16

Glass Operations
(in €m)

4Q19 4Q18 Change, % FY19 FY18 Change, %

Sales 29.0 27.6 5.0% 113.9 101.8 11.9%

Comparable EBITDA1 10.3 8.5 20.3% 34.9 29.9 16.9%

Comparable EBITDA margin, %1 35.4% 30.9% 4.5pp 30.7% 29.4% 1.3pp

Net Profit 4.7 2.6 82.5% 13.1 9.2 42.0%
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Group
(in €m)

4Q19 4Q18 Change, % FY19 FY18 Change, %

Sales 97.5 88.9 9.7% 482.3 417.3 15.6%

Comparable EBITDA1 8.8 8.0 9.1% 71.7 56.4 27.0%

Comparable EBITDA margin, %1 9.0% 9.0% ̶ 14.9% 13.5% 1.3pp

Net Profit -3.6 -0.8 n.m. 5.6 -8.7 n.m.
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Strong cash flow generation

Key Free Cash Flow elements(in €m) FY19 FY18 Change

Comparable EBITDA1 71.7 56.4 15.2

Net Trade Working Capital Change -23.3 20.3 -43.6

Capital Expenditure -30.5 -36.2 5.7

Comparable Adjusted Free Cash Flow2 19.5 12.6 6.9

Net Debt /  EBITDA 3.1x 4.0x

Net Trade Working Capital

ïHigher trade receivables due to sales growth in 4Q19 

ïHigher trade payables due to increased raw materials 

purchases to support 1Q20 sales, partly offset by 

lower level in Glass following payments related with 

the scheduled furnace rebuild   

Capex

ïLower capex due to investments in materials and 

equipment related to a furnace cold repair at the Delta 

facility in 2018

Notes:
1EBITDA before IFRS 16
2Comparable adjusted FCF excludes restructuring costs, proceeds from the disposal of Frigoglass

Jebel Ali and PPE and after the payment of lease liabilities.  
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A challenging year head

Highly volatile market environment due to 
COVID-19 outbreak

Á 1Q20in-line with expectations

Á Full impact and duration of the COVID-19 
outbreak is unknown at this time

Á No meaningful impact onorders and 
minimal interruptionin supply chain so 
far

Á 2-to-3 months delay in planned furnace 
rebuild 

Precautionary measures

Á Accelerated cost reduction initiatives 

Á Capex prioritisation

Á Preserve financial flexibility  
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Q&A

For further information on Frigoglass 

please visit our website at:

www.frigoglass.com

Or contact:
John Stamatakos
Group Treasury & IR Manager 
jstamatakos@frigoglass.com
+30 210 61 65 767


