Technology-enabled
integrated commercial
cooling solutions
Annual Review 2020

A cool perspective
in commercial
refrigeration
Metalfrio Solutions is the world’s leading cold solutions
provider. Operating in over 100 countries it provides a
disruptive, fully integrated proposition encompassing
full service rental, asset management, field servicing
and connectivity, creating exciting opportunities
for its people and stakeholders. Its state-of-the-art
manufacturing hubs in all major continents reflect its
heritage in delivering bespoke and innovative coolers
and freezers to delight the consumer at point of sale.

For more information view our latest video at:
http://ri.metalfrio.com.br

FINANCIAL HIGHLIGHTS
Net revenue (R$ million)
CAGR
9%

812

881

2013

2014

1,481

1,445

2019

2020

1,197

1,018

1,014

986

2015

2016

2017

2018

Adjusted EBITDA (R$ million)/adjusted EBITDA margin
CAGR
27%
10.6%

10.1%

10.0%

10.5%

8.9%
7.5%
5.0%
3.4%
28

2013

76

91

105

149

151

2019

2020

121

44

2014

2015

Adjusted EBITDA

2016

2017

2018

Adjusted EBITDA margin

Read more on our financial highlights on page 16
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Who we are

Metalfrio Solutions
at a glance
Over the past decade, underpinned by its strong
customer relationships, Metalfrio Solutions has
transformed into a unique, truly disruptive,
fully integrated solutions-based company.

OUR BUSINESS UNITS

assets365
Top of mind brand in
commercial refrigeration
segment for plug-in
beverage coolers and
ice cream freezers, with
60 years of tradition and
pioneering spirit.

Leading brand for
beverage display
coolers in Turkey.
Acknowledged for
its quality and
innovative products.

Commercial refrigeration
equipment fleet
management services
spanning from technical
support, logistics and
rebranding to
refurbishment and
recycling. Total
outsourcing framework
with nationwide
coverage in key markets.

Logistics and
warehousing services
with extensive operating
network in Brazil.

An alternative
ownership and
operating framework
for a broad range of
professional equipment
that encompasses a
full-service asset rental
(equipment, installation,
technical support, etc.).

KEY MILESTONES

Up to 2003

2004 to 2011

Local business in Brazil

Internationalisation:

•

Metalfrio S.A.

•

B/S/H
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•

Acquisitions in Europe and Americas

Harvesting data at the
point of sales to verify
equipment location,
operating health and to
gain consumer insights.

Metalfrio at a glance

OUR GLOBAL FOOTPRINT

Key:

Head office

Refurbishment centre

Sales office

Manufacturing facilities

100+
countries that
Metalfrio sells to

60+

1,000+

R$1.4bn

64%

17%

2,000+

years of successful history

of revenues from outside Brazil

service providers

of revenues generated from services

net revenues

active sales accounts

2011 to 2017

2018 onwards

Global strategy

Establish new solutions

Grow Services

Logistics

Full-service equipment rental
Asset management

assets365

Transforming data into insights
and acting to drive results
Annual Review 2020 — Metalfrio
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Management review

The 2020
challenge

Metalfrio continued to perform
well, consistent with the strength
of its disruptive business model, its
market‑leading geographic presence
and its relentless focus on cost.
Indeed, in an adverse environment,
it achieved the highest ever adjusted
EBITDA in the company’s history,
reflecting the extraordinary level of
engagement and determination we
see – every day – from our team,
which continues to find new ways
to deliver and adapt to challenging
market conditions.”
In an unprecedented year of global social and economic
uncertainty, 2020 was probably the most challenging
year in Metalfrio Solutions’ 60-year history. Given this
backdrop, we could not be any prouder of our people
in the way that they executed the immediate priorities
that we established to carry us through the pandemic:
(1) protect the health and wellbeing of our employees,
suppliers and customers; (2) promptly adapt to the
emerging market reality; (3) diligently manage liquidity;
and (4) fine-tune our business model. By doing this
effectively we were able to ensure ongoing contracted
deliveries – in a safe way – to customers all around the
world, whilst also creating new sales opportunities in a
dynamic marketplace.
Core to our ongoing commitment to driving the
top-line, our sales teams continue to focus on
developing ever closer relationships with customers to
ensure we are providing tailored solutions to their
challenges. We are very proud of the relationship we
have with our customers, which range from the
biggest and most respected consumer brands in the
world to regional and national players across more
than 100 countries. During 2020, we successfully
leveraged the breadth of our client and product
portfolio to rapidly reshape our sales mix, limiting the
fall in consolidated revenue to only 2.4% against 2019.
Central to this achievement has been: (1) tapping into
continuing demand in COVID-unaffected countries,
owing to the diversity of our geographical reach; (2)
rapidly shifting our sales from the COVID-impacted
immediate consumption and food services channels,
to the COVID-resilient future consumption channels
such as supermarkets, owing to our range of domestic
chest freezers; and (3) continued positive momentum
in our Services business.
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A key component that drove our strong and consistent
growth over the past seven years has been the
organisation of strong lines of communication and
collaboration between and across our global sales,
product development and manufacturing teams.
Not only has this combined the most powerful asset
that we have – our people – but it also allowed us to
work more efficiently. It allowed us to redesign our
internal processes to ensure better and more efficient
working practices. This has led to a significantly
improved revenue performance, as well as delivering
greater cost optimisation.
In addition, we also continue to identify and drive
through broader efficiency programmes throughout
the business. These programmes will have long-term
sustainable positive impacts on our financial
performance and provide resilience in challenging
economic environments, such as the one we have
faced and continue to face. At the same time, we
continue to invest, to ensure that our manufacturing
facilities are best in class and able to increasingly
serve more customers in more countries.
Leveraging our strong customer base, we continue to
successfully sell through our compelling Life Cycle
offer, which provides vital maintenance cover for their
coolers and freezers. This important after-sales
service has seen very strong growth, enabling us to
keep close to our customers, whilst diversifying our
income stream. In addition, our 3L acquisition provided
another competitive advantage, in being able to deliver
equipment rental options, which is particularly
attractive to small and medium-sized entities wishing
to quickly expand point of sales presence.
We are very excited about our unique IP in the
emerging Internet of Things technology, which will
deliver invaluable, data-driven insights into asset
tracking, equipment health and environmental impact
as well as consumer trends. We further consolidated
our leadership in this exciting field through the completion
of the acquisition of assets365 in the UK at the end
of 2020.
Keeping close to our customers is of course key to our
ability to continue to win in the marketplace. Our
customers are faced with an increasingly competitive
landscape, together with various external challenges
such as meeting environmental targets. This requires
significant expertise and ability in terms of innovation
for us to help our customers meet tomorrow’s
challenges today. Some of the solutions include
sub-zero, energy efficient and bespoke solutions to
differentiate our customer products and drive sales,
particularly in the higher margin immediate
consumption channel.

In the near term, we are focused on what we have
always done best – focusing on our customers’ needs
and maintaining our strong business and financial
discipline. Through these pillars we are confident in
continuing to drive a good financial performance, with
the strengthening of our capital structure a key
priority.
The months ahead will not be easy, but Metalfrio is
uniquely placed to benefit from the global economic
recovery and, importantly, beyond, given the depth of
its fully integrated business portfolio in terms of
geographies, product range, point of sale IoT solutions,
asset management and full rental services. We are
proud of the tremendous, transformational, progress
we have made in recent years, and are excited about
our future, buoyed by the outstanding commitment of
our people and our stakeholders.

The Executive Board
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Investment proposition

Metalfrio’s unique business proposition ensures it is well placed within
its competitive landscape to drive strong future earnings growth and
enhanced capital returns. This will be driven through a disruptive and diverse
technology‑driven market approach, a blue chip customer base, extensive
global reach and a strong focus on operational efficiency and adaptability.
Blue chip
customer base
Highest number of fast-moving consumer goods
(FMCG) customers, especially blue chip customer
base of leading global soft drinks, beer, beverage
and ice cream companies, as well as regional leaders

Global
footprint
With sales to over 100 countries, Metalfrio
Solutions has the broadest geographic footprint
amongst its peers, enabling it to meet the
requirements of its global food and beverage
consumer customers

Fully integrated
ecosystem
Unique integrated ecosystem for value:
Broad and innovative product portfolio
• Leading asset management offer through Life Cycle
• Full-service rental: an alternative ownership
and operating framework
• The new value generator: harvesting IoT
•

Execution
consistency
Spread across most continents, dealing with many
clients, operating in multiple segments, Metalfrio
Solutions has a consistent track record in serving
its clients and delivering continuous improvement
in operational performance

Multiple and structural
growth avenues
With the most diverse global footprint and highest
quality customer portfolio of leading consumer brands
in beverage, ice cream and frozen food, together with
the most diversified earnings stream in the sector
through Products and Services, Metalfrio Solutions is
well placed to continue its growth trajectory through
expanding the geographical scope of existing
concepts and entering new market segments:
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1.	Innovation and capacity expansion
for further product growth
2. Life Cycle global expansion
3.	Rollout out of Connectivity and data analytics
4. Expansion of full-service rental business
5. Selective acquisitions
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Strategy

Tech-enabled integrated solutions
that create sustainable value
The acquisition of assets365 allows Metalfrio to provide IoT
services such as telemetry and remote management. In 2021 we
are gearing-up to offer on-line tracking of coolers and freezers
supporting clients with strategic information on asset location
and operating performance together with sales analytics, and
to remote equipment management.

Wide coverage

We started 2021 prepared for the future
Last year will be remembered as a year of overcoming and
resilience, but also as a year of accomplishments that allowed
Metalfrio to deliver the highest adjusted EBITDA in its history.
Both, the industrial growth in the Turkish plant which is
becoming a more and more competitive facility and the strong
evolution in the Brazilian service market, demonstrate the
company’s successful strategy enabling Metalfrio to continue
growing and generating value.
The COVID crisis led to significant changes in the
consumption behaviour and the relationship between our
clients and their final customer resulting in new demands
for increasingly technological and intelligent products
and services. Investments in the acquisition of assets365
(a UK-based company focused on offering IoT services) and
3L which specializes in offering full-lifecycle equipment rental
services, were key steps in a strategy that firmly established
Metalfrio as a unique provider of complete solutions to its
customers. These strategic developments have reinforced
Metalfrio’s market position well for future trends.

The Future demands a complete range of
smart solutions
Clients are demanding remote management of equipment
that provides information about selling points and consumer
experience. New points of sale emerged, in non-traditional
channels such as condominiums, gyms or business centres
and specific segments are growing with new dimensions such
as vaccine and health-related applications. This expanded frontier
is requiring new forms of interaction such as auto-checkout,
inventory management, remote temperature control in a
self-service environment.

8
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Metalfrio’s field network is flexible allowing new services and
equipment types to be added. We are able to provide services for
a wide range of equipment beyond coolers and freezers, such as
coffee machines, draft beer, post-mix machines, dishwashers, ice
machines and other point of sale appliances. We are also adding new
technical assistance capabilities, improved our client experience and
positioning fostered key alliances with other equipment principals,
consolidating Metalfrio’s strong position in this space.

Growth with scale
Our portfolio of field solutions already includes preventive
maintenance, logistics and equipment refurbishment and now
through 3L, these are combined to a full-service rental proposition
that includes other equipment types beyond those of Metalfrio,
offering a unique and seamless integrated solution. Full-service
rental allows an asset-light market coverage for our customers
and this alternative ownership and operating framework is proving
to be very attractive for a wide range of customers. The unique
Metalfrio ecosystem allows for extensive organic growth and
expansion of its addressable market.

Strong fundamentals
Towards the end of 2020 key markets resumed equipment
placement that together with increased exports to new markets
in Middle East, Asia and Africa, where the pandemic has had less
effect and the ongoing good conditions in future consumption
channels, has contributed to Metalfrio’s good performance.
Additionally, the Company’s ability to respond and adapt rapidly
to the dynamic environment has reinforced the strength of its
close relationships with global and regional customers, suppliers
and partners, underpinned by its market-leading range of
multi-channel innovative solutions.
As Metalfrio continues to move closer towards the end-consumer
and therefore more aligned with the positive long-term customers’
growth trends, the quality of its growing earnings stream is expected
to continue increasing, driven by the following key elements:

1

3
Service & Full Service Rental:
Life Cycle delivers an unrivalled after-sales solution to ensure
optimal asset performance through national field service
networks, well-established processes and management
systems. The complementary 3L full-service rental creates a
very powerful combination that is increasing our share of
business fast as it presents a very attractive asset-light
solution to existing customers but importantly to new
accounts though its flexibility to integrate a wide-range of
equipment types. This in turn, allows diversifying Metalfrio’s
earnings stream and ensures close and regular
communication with customers, invaluable in fostering and
maintaining strong relationships, so ensuring recurrent
revenues. Whilst in 2020 the revenue from Services accounted
for 16.7% of total revenue we are well within our target of 25%
contribution in the medium term.

Innovation and multi-channel approach:
Metalfrio’s track record in delivering value-creating innovation
throughout its range of branded coolers and freezers serving
multi-channels and consumer categories has enabled the Company
to address the rapid changes in consumer demand behaviour.

2
Geographic spread:
With sales to over 100 countries, Metalfrio has the broadest
geographic footprint amongst its peers, enabling it to meet the
requirements of global food & beverage consumer customers.
This diversity has ensured that it has been able to offset declines
in some countries through tapping into pockets of demand in
other markets.

The unique Metalfrio Solutions ecosystem
allows for extensive organic growth and
expansion of its addressable market.”

4
Connectivity:
Metalfrio’s disruptive business model continues to evolve, now
encompassing IoT technology (Connectivity), unique in the
industry, where it is able to generate invaluable, data-driven
insights in areas such as asset tracking, equipment health,
environmental impact as well as consumer behaviour trends
uniquely integrated into its service infrastructure to deliver
appropriate follow-up actions at the point-of-sale. This market
leadership was further reinforced in early November 2020 with
the acquisition of assets365, an IoT solutions provider based
in the UK.

assets365
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Business sectors

1

Beverage coolers and
ice cream freezers: innovation
and multi‑channel approach

Metalfrio’s track record in delivering
value-creating innovation throughout its
range of coolers and freezers serving
multiple channels and consumer
categories has enabled the Company to
address the rapid changes in consumer
demand behaviour.

Beyond the top ten accounts which typically account for less than
half of the revenue, around 2,000 regional and national accounts
make for a well-balanced customer base.
The business model facilitates increased partnership scope as
Metalfrio is able to sell through its total offering to key accounts
mutually reinforcing the value-add of Products, Services and
Connectivity benefits. It also attracts new clients beyond the
currently addressable market.

Through industry-leading product development resources across
its three R&D centres (Brazil, Turkey and Mexico) Metalfrio has
been delivering a robust pipeline of product innovation often
involving customer concurrent development.
Metalfrio was awarded the Most Innovative Supplier award by the
Coca-Cola North America bottlers for the launch of the Arctic
cooler, which presents the consumer with a unique experience of
ice crystal formation inside the bottle.
Metalfrio has been able to foster strong and loyal partnerships
with the world’s largest FMCG brands where it has consistently
ranked highly in terms of global share of business.

UNIQUE AND RECURRING STREAM OF PRODUCT INNOVATION
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North America

Africa

South America

• New consumer experience
• Drives immediate consumption
• Convenience stores, serviced channels

• Batteries and special insulation
• Frequent electricity outages
• Facilitates sales during outages

Value addition for ice cream market:
• Low energy consumption
• Smart dimensions and
component standardization
• Modern aesthetics

Arctic

Hybrid

Next Gen

Ice crystal
formation inside
the bottle

Sales continuity
during poweroff periods

New ice cream
freezer platform
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South America

North and Central America

Brazil – Tres Lagoas

Mexico – Celaya

MANUFACTURING OPERATION

MANUFACTURING OPERATION

Employees

1,000

Production capacity
(in two shifts)
Units per year

(average)

330,000

Head Office:

Refurbishment
Facility:

São Paulo
– SP, Brazil

São Paulo
– SP, Brazil

Customers supplied

Employees

1,500

400

Sales Offices:
Buenos Aires
– Argentina

Production capacity
(in two shifts)
Units per year

(average)

250,000

Refurbishment
Facility:

Sales Office:

Celaya – Mexico

Customers supplied

200

San Antonio
– Texas, USA

La Paz – Bolivia

Product platforms:

Product platforms:

Soft drink and beer coolers, ice cream freezers, chest
freezers for frozen food, beer coolers for home

Soft drink and beer coolers, ice cream freezers, chest
freezers for frozen food, biomedic, delicatessen

Europe, Middle East and Africa (EMEA)

Turkey – Manisa

Russia – Kaliningrad

KLIMASAN MANUFACTURING OPERATION

MANUFACTURING OPERATION

Employees

1,800

Production capacity
(in two shifts)
Units per year

(average)

550,000

Refurbishment
Facility:

European
Distribution
Centre:

Manisa – Turkey

Warsaw – Poland

Customers supplied

Employees

250

350

(average)

Production capacity
(in two shifts)
Units per year

Customers supplied

70

200,000

Sales Offices:
Lagos – Nigeria
Johannesburg
– South Africa

Product platforms:

Product platforms:

Soft drink and beer coolers, ice cream freezers, chest
freezers for frozen food, supermarket plug-in islands

Ice cream freezers, chest freezers for frozen foods
Annual Review 2020 — Metalfrio
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Business sectors continued

2

Service and rental
The business model facilitates a truly unique ecosystem of integrated
offering. Metalfrio is able to sell through its total offering to key accounts
mutually reinforcing the value-add of Products, Services and Connectivity
benefits. It also attracts new clients beyond the current addressable market.

BESPOKE END TO END SOLUTIONS
Life Cycle delivers an unrivalled after-sales solution, to ensure
optimal asset performance, of particular importance in the current
challenging times.

Business model

Key value for Metalfrio
and its customers

Storage

Green
disposal

Installation

For Metalfrio

• Quality and reliability

• Long-term contracts

• End to end solution

Life Cycle
full-service
model
Refurbish

For customers

• Focus on core business
• Technology
Movements

• Know-how
• Capillarity scale

• Recurring revenues
• Opportunities
beyond Metalfrio
addressable market

Maintenance

FULL-SERVICE RENTAL
The full-service rental proposition is a credible alternative to an
outright “ownership and operating” framework for a number of
customers which find the asset-light way to scaling up point of sale
presence. In addition to diversifying Metalfrio’s revenue stream,
Services ensures close and regular communication with customers,
invaluable in fostering and maintaining strong relationships as well
as more recurrent revenues.

Various equipment types
beyond Metalfrio products

Service with Life Cycle

Logistics: transportation,
warehousing and installation

12
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Commercial refrigeration fleet
under Life Cycle management (units)

2.4 million
Total service orders (2020)

925,000+
Stored coolers and freezers

Service provider partners

1,000 +
Spare parts in catalogue

10,000+
Refurbished coolers

17,000+

20,000+

Fleet movement

One-to-one deliveries (2020)

Truck fleet (partners)

(44 warehouses)

132,000+

75,000+

93

Truck fleet (own)

Warehouses

72

3

Operational rental (service included)
Customers

70+
Equipment types

20+

Annual Review 2020 — Metalfrio
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Business sectors continued

3

Connectivity

Metalfrio Solutions’ ecosystem
continues to evolve, now encompassing
IoT technology (Connectivity).
Unique in the industry, it is able to generate invaluable, datadriven insights in areas such as asset tracking, equipment health
and environmental impact as well as consumer behaviour trends
uniquely integrated into its service infrastructure to deliver
appropriate follow-up actions at the point of sale. This market
leadership was further reinforced in early November 2020 with
the completion of the acquisition of assets365, an IoT solutions
provider based in the UK.

assets365

REAL-TIME INSIGHTS AND VALUE GENERATION

Value creation cycle

Data

IoT value generation
Through connected coolers
and mobility app integration
we gather valuable data

Asset tracking
Reduce asset losses

Cooler health
Insights

Processing data and generating
market-driven insights and
action plans

Increase service level and reduce repair costs

Cooler ROI and sales analytics
Resource optimisation and sales uplift
Actions

Our global network provides
immediate support to our customers,
maximising their return on investment

Cooler sustainability
Energy efficiency cooler lifespan

Value

14

By capturing data in diverse POS
types we increase our connected
devices’ value
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Cooler purity
Planogram compliance
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Financial review

Delivering positive,
operational results
• 2020 revenues down by 2.4% to R$1,445.2 million
• Services increased by 8.5% to R$241.5 million and account
for 16.7% of net revenue versus 15.0% in 2019
• EBITDA (adjusted) of R$151.3 million, 1.9% higher than prior
year and at historical high level
In delivering the highest full year adjusted EBITDA in Metalfrio’s
history, together with margin expansion, in a year of truly
unprecedented external global challenges, the Company clearly
demonstrated the strength of its disruptive business model and
the extraordinary engagement of its people.
The full integration of Services with Products has been an
increasingly key driver for Metalfrio, based on further penetration
and diversification in existing and new customers, across different
geographies and service offerings. This was clearly evidenced by

the strong growth in Services in 2020 as well as the completion
of our latest acquisition, in the fourth quarter, of the UK-based
assets365, which adds further momentum to our Connectivity/IoT
strategy that, together with 3L, our full-service rental arm, creates
a truly unique, fully integrated ecosystem.
Metalfrio is well placed to benefit from the global economic
recovery, and beyond, with an unrivalled depth of geographic
reach and customer and multi-channel access, and a value-enhancing
service offering. All our efforts are underpinned by a continued
focus on developing our client partnership and an unwavering
commitment to operational excellence which has enabled us to
successfully face the global crisis, helped by a diligent approach
to liquidity and the development of a longer average debt maturity
profile. As such we are strongly engaged to create greater value
for our stakeholders.

(R$ million)

FY20

FY19

% var

Net revenue

1,445.2

1,480.8

(2.4)

Gross profit

252.2

249.0

1.3

Gross margin

17.4%

16.8%

—

Operating profit

72.6

129.0

(43.7)

Adjusted EBITDA

151.3

148.5

1.9

Adjusted EBITDA margin

10.5%

10.0%

—
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FINANCIAL OVERVIEW
Net revenue (R$ million)

44%

CAGR
9%

1,481

812

881

2013

2014

1,445

1,197

1,018

1,014

986

2015

2016

2017

2018

10.6%

10.1%

2019

2020

10.5%
10.0%

8.9%

CAGR
27%

5.0%
3.4%
91

76

105

149

151

2019

2020

121

44

2014

2015

2016

Adjusted EBITDA

2017

2018

Adjusted EBITDA margin

CAPEX (R$ million)/CAPEX as sales %

3.4%

3.6%

3.3%

EMEA

2.6%

2.5%

68

2.1%

48

17

21

2013

2014

35

35

32

2016

2017

2018

26

2015

CAPEX

2020

11%

51%

4.6%

2.4%

38+11+51N
8%

38%

7.5%

2013

48%

2013

Adjusted EBITDA (R$ million)/adjusted EBITDA margin

28

48+8+44L

Revenues per region

South America

Central and North Americas

10+90+L

Consolidated revenues per segment
2019

2020

90%

CAPEX%

Average WC (R$ million)/average WC as sales %

10%

2013

24%

23%
20%

14%

198

12%

176

141
82

2013

12%

8%

2014

2015

2016

Average WC

122

2017

148

2018

13%

335

185

2019

2020

Average WC%

Net debt (R$ million)/net debt per adjusted EBITDA
9.0X

5.5X
4.2X
3.5X

3.1X

290

2014

2015

Net debt

2.8X

3.3X

640

494

415

2013

17+83+N
17%

2020

6.6X

251

83%

316

321

334

2016

2017

2018

2019

Net debt/adjusted EBITDA

2020

Services

Products
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Sustainability

Sustainability
is at the heart
of what we do
The principles of sustainability are at the
heart of everything we do at Metalfrio.

CLIMATE ACTIONS 2021 TO 2025

We understand that our future growth and prosperity goals can
only be achieved if we actively contribute to a greener, more
environmentally responsible and sustainable way of doing business.
That is, both our own growth and “doing good for the world”
go hand in hand. Indeed, one of the greatest challenges for
our customers is to reduce the environmental impact of their
operations and products, and as such this forms a vital
component of the solutions we create every day for them.
Metalfrio Solutions prioritises high levels of quality and operational
excellence in its processes, ensuring its customers’ satisfaction
and its innovation capacity with investments in research and
development, in addition to environment impact management.
To strengthen our commitment to sustainability, Metalfrio
Solutions invests in energy efficiency and extended life for its
products. In operations, the focus is on reduction of water and
energy consumption and solid waste generation by means of
raising awareness and improvement of processes.
Metalfrio’s social responsibility strategy focuses on educating
communities on the environment, sponsors reforestation projects
to offset the carbon emissions and partners with academic
institutions on initiatives to tackle the environmental challenges.

The environmental policy ensures that Metalfrio
•	strategically and proactively manage the environmental aspects
of its business with focus on power consumption reduction,
controlling greenhouse gas emissions, water usage management
and pollution prevention by maximising recycling and correctly
disposing of waste.
•	significantly reduce products’ environmental impact by
adopting “green gases” as refrigerants, reducing energy
consumption, extending product life and implementing
recyclable components.
•	continuously improve environmental performance indicators
(use of water, energy consumption, atmosphere emissions and
solid wastes) in manufacturing and administrative processes.
•	meet other requirements and work in compliance with the
main regulatory environmental agencies and certifications
(ISO 14001, Ecovadis, Selo Verde, Procel, Energy Star) for
manufacturing, operations, products and services.
This environmental policy must guide Metalfrio Solutions’
operation and management, ensuring their dissemination,
understanding and compliance at all levels of the organisation.

18
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Climate
•
•
•
•

Manufacturing – carbon footprint reduction targets
Renewable energy
ISO 14001
Sustainability report

Greenhouse gases
• Conversion of product range to HFC-free
• Green refurbishment – in-market fleet conversion
to HC refrigerants
• Explore new refrigerants

Energy
• Strict adherence to international energy protocolsregulations, ELI, Energy-Saver
• Investments in R&D projects for energy reduction
• Support implementation of customers
energy commitments

Waste and recyclability
• Refurbishment
• Green disposal
• Recycled components and packaging

Corporate governance

Board of Directors
According to the Metalfrio Solutions
by-laws, the Board of Directors must
be composed of at least five and up
to seven members. The members of
its Board of Directors are elected at
the annual shareholders’ meeting for
a one-year term and are eligible for
re-election. Members of its Board
are subject to removal at any time
by the shareholders present at its
Annual General Meeting. In line
with the listing regulations of the
Novo Mercado, at least 20% of its
Directors must be independent.
The independence of a Director is
determined by several requirements
provided for in the listing regulations
of the Novo Mercado, including the
absence of a material relationship
between the Director and the Company
or its controlling shareholders.

Luiz Antonio de Rossi Jr
Member

Mr. Rossi has been working in finance,
mainly in private equity, capital markets,
controlling, accounting, audit and tax areas,
for more than 20 years. He has been
working as Audit Committee member
and Fiscal Council member for Brazilian
companies listed in Bovespa (B3). His
experience includes eleven years working
for KPMG Brazil, including two years at
KPMG LLP in the United States. Mr. Rossi
holds a master’s degree in Business
Administration and Finance (MBA) from
USP-FIA, and participated in several finance,
accounting and audit courses. Mr. Rossi
is a Certified Public Accountant (CPA)
and a member of the Regional Accounting
Council; he has obtained several certifications,
including: Certified Auditor by the National
Certification of Independent Auditors,
and Certified Auditor by the Brazilian
Central Bank (BACEN).

Marcelo Faria de Lima
Chairman

Mr. Lima is the Chairman of the Company’s
Board of Directors and the Chairman of
Klimansan`s Board of Directors. He is also
the Chairman of Restoque Comércio e
Confecções de Roupas S.A. Board of
Directors and a member of Sonae SGPS’s
Board of Directors (Portugal). He was a
member of C1 Bank’s Board of Directors
(USA) and Chairman of Alper Consultoria
e Corretora de Seguros S.A.’s Board of
Directors. Graduated in Economics at the
Pontifical Catholic University of the State
of Rio de Janeiro (PUC/RJ), where he
acted as Macroeconomics Professor.

Livinston M. Bauermeister
Member

Mr. Bauermeister is Restoque Comércio e
Confecções de Roupas S.A. Chief Executive
Officer, having also been a member of the
Board of Directors (2008–2014). He was
Vice-Chairman of the Board of Directors
of Produquímica Indústria e Comércio S.A.
He was with Barbosa, Müssnich & Aragão
for almost eight years, having also worked
at PwC and Somma Consultoria. He is a
lawyer with an MBA from Fundação Getulio
Vargas, a master’s degree from the Pontifical
Catholic University of São Paulo and the
OPM – Owner/President Management
graduate degree from the Harvard Business
School of Harvard University. He is a
securities portfolio manager authorised
by the Brazilian Securities and Exchange
Commission and ANBIMA. He has more
than 20 years of professional experience,
mainly in the retail, industry, investment,
M&A, corporate restructuring and
corporate governance areas.

Pedro Manuel Jacinto
Casanova Guerra
Vice-president
Mr. Guerra is the Company´s Vice‑Chairman
of the Board of Directors and Klimasan’s
Vice-Chairman of the Board of Directors.
He has over 25 years of international
experience in private equity and investment
banking. He is also a member of Mecano
Pack Embalagens SA’s (Bom Sabor) Board
of Directors and was a Board member of
Produquímica Indústria e Comércio S.A.
He also worked at Unibanco, Banif
Investmento (Lisbon), JP Morgan
(New York), GE Capital Europe (London)
and Banco Totta & Açores (Lisbon/London).
Graduated in Business Administration at
ISEG – University of Lisbon, and did part of
this graduation at University of Cologne in
Germany, and holds an MBA from Insead.

Serkan Güleç
Independent Member

Mr. Güleç is the President and CEO of
Özlider AŞ, a family-owned manufacturer
in Turkey since 1983. He has over 17 years’
experience in plastic and automotive
industries at his family business. He
established several joint ventures in Turkey
and developed new projects with his partners.
Mr. Güleç has a degree from Yildiz Technical
University as a Mechanical Engineer and
a Master in Business Administration (MBA)
from the Business School of Istanbul
University. He is a member of the Sectoral
Committee at Istanbul Chamber of Industry,
a member of UCTEA Chamber of Mechanical
Engineers and a delegate at Beşiktaş JK
(Beşiktaş Football Club, Istanbul).
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Corporate governance continued

Board of Executive Officers
The Board of Executive Officers of
Metalfrio Solutions consists of its
Executive Officers, who are its legal
representatives and are primarily
responsible for managing its
day-to-day operations and
implementing the general policies
and guidelines set forth by the
Board of Directors.
Brazilian corporate law provides that
Executive Officers must reside in
Brazil and are not required to be
shareholders of the Company. The
members of the Board of Executive
Officers are elected by the Board of
Directors for a three-year term and
may be re-elected for subsequent
terms. Any officer may be removed
by the Board of Directors at any time.
The by-laws of Metalfrio Solutions
state that its Board of Executive
Officers shall be comprised of at
least three and up to seven
members, including a Chief
Executive Officer, Chief Financial
Officer and Investor Relations Officer
and the others as Officer without
Designation. As determined by the
Board of Directors any officer may
also engage in the functions of the
Investor Relations Officer. Under the
listing regulations of the Novo
Mercado, all members of the
Metalfrio Solutions Board of
Executive Officers must execute a
management compliance statement
as a requirement for serving on the
Board of Executive Officers.

Petros Diamantides
President

Frederico da Silveira Moraes
CFO and IRO

Elected: 01/10/2019

Elected: 01/10/2019

Current term: 01/10/2022

Current term: 01/10/2022

Mr. Diamantides graduated in Electrical
and Electronic Engineering from the
University of Manchester in 1989 and
in Business Administration (MBA) from
the Manchester Business School in 1991.
Mr. Diamantides began his career at
Procter & Gamble (HABC) UK and prior
to joining Metalfrio he was the CEO of
Frigoglass, where he served for 14 years.
Mr. Diamantides joined the Company in
2012 as Superintendent Director and is
currently its President.

Mr. Moraes graduated in Industrial
Engineering from USP (Universidade de
São Paulo) in 2005, has been a CFA
charterholder (Chartered Financial
Analyst) since 2014 and in 2016 completed
an MBA from Handelshochschule Leipzig
(HHL Germany). Mr. Moraes began his
career in 2006 at Metalfrio Solutions S.A.
as Industrial Engineer and later served as
Corporate Treasurer and Financial
Manager in Mexico, Russia and Brazil. Mr.
Moraes was elected Chief Financial Officer
of Metalfrio Solutions in May 2017 and
Investor Relations Officer in June 2017.

Felipe Morgado Garcia
Officer

Leadership Team

Elected: 23 April 2020

Global

Current term: 01/10/2022

Petros Diamantides – President & CEO
Frederico da Silveira Moraes – Group CFO
& IRO
Felipe Morgado Garcia – LifeCycle Director
Adilson Lemos – Chief Marketing Officer
Harry Sandhu – Chief Technology Officer

Mr. Morgado graduated in Mechanical
Engineering from PUC-MG (Pontifical
Catholic University of Minas Gerais) in
2004 and in 2016 concluded an MBA by
Insper/SP in partnership with Columbia
University/NY. He is also a certified Six
Sigma Black Belt. Mr. Morgado started
his career in 2004 at Ambev as an intern
and later as a global trainee. During his
15 years at Ambev, he had the opportunity
to work in logistics, industrial, sales, supply
chain planning and finance. Mr. Morgado
joined Metalfrio in May 2019 as Global
Services Director.

South America
Joao Daniel Dobner – Chief Operating Officer
Ronaldo Pelaes – Chief Commercial Officer
Alberto D’Andrea – CEO Begur & 3L

Central and North America
Marcelo Passadore – CEO Mexico
Pasha Adhami – Director North America

Europe, Middle East and Africa
Alper Erol – Chief Operating Officer
Erim Senocak – Chief Commercial Officer
Kaan Sumer – CFO & IRO
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