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Publication of the COLORADO

S.A. corporate financial statements till 30/06/2018

LIABILITIES YEAR PREVIOUS YEAR

Stockholders equity 301 645 269,03 334128 200,28

Capital (1) 080,00 882 120 080,00 882 120
P [Minus : shareholders, uncalled committed capital
E [caled capital 080,00 882 120 080,00 882 120
51 Versed 080,00 882 120 080,00 882 120
A Premium paid for stock issues, mergers, and capital contributions
N [Revaluation reserve
E Legal reserve 208,00 088 12 208,00 088 12
:_‘ Other reserves 000,00 000 40

Retained earnings (2) 745,08 947 104 916,75 904 152
F |Allocation pending Result
U [Netincome for the year (2) 235,95727 23 995,53 252 48
g Total stockholders equity (A) 301 645 269,03 334 128 200,28
| [Stockholders equity and equivalent 3762580,88 4 485 708,95
N [Investment subsidies 353,24 303 059,16 337
G regulated provisions 227,64 459 3 649,79 148 4

Financing debt (C) 30521 169,97 36 417 804,55

Bonds

Other financing debt 169,97 521 30 804,55 417 36

Term provisions for risks and charges (D)

Provisions for risks

Provisions for charges

Long term cumency translation adjustments

Receivables increase adjustments

Debt decrease adjustments

TOTAL | (A+B+C+D+E) 335929 019,88 375031713,78
C |Current liabilities debt (F) 161396 076,17 197 614 348,59
U |Accounts payable 908,98 512 96 138,38 286 126
E Advance payments from customers, deposits and advances 057,28 609 3 981,88 749 4
E |Personnel 905,18 819 5 482,36 036 8
N |Social security agencies 075,77 0953 759,81 8823
T |state 443,68 791 51 179,91 925 53
L Intercompany accounts
| Other creditors 207,32 242 138,70 241
A |Prepaid income 477,96 325 667,55 492
B |Other provisions for risks and charges (G) 52 676,07 76 687,05
|I_ Current cumrency franslation adjustments 85 148,31 33 608,62

TOTAL Il (F+G+H) 161 533 900,55 197 724 644,26

Cash liabilities 49 398 947,83 32830 844,66
c Discount Credits
A |Cash Loans 647,24 813 48 946,58 919 31
S |Bank adjustment accounts 300,59 585 898,08 910
H TOTAL Il 49 398 947,83 32 830 844,66

TOTAL GENERAL Hl+Il 544 861 868,26 605 587 202,70

COLORADO
Be Jupired
YEA.R 5 PREVIOUS YEAR
ASSETS GROSS Deprecm_:t.lon NET
and Provisions NET
Deffered costs 1379 676,65 966 988,92 412 687,73 549 521.41
Start-up costs 820 023,65 675 503,01 144 520,64 225 849,01
Deferred expenses over several years 559 653,00 1 485,91 268 167,09 323 672,40
Bond redemption premiums
Intangible fixed assets 6 481 842,00 1873 364,93 4 608 477,07 4509 023,94
Research and development costs
F |Patents, frademarks, rights and similar assets 2 559 342,00 1873 364,93 685 977,07 574 523,94
| |Commercial funds
X |other Intangible fixed assets 3 922 500,00 3 922 500,00 3 934 500,00
S Tangible fixed assets 276132 442,26 140 040 947,56 136 091 494,70 138 186 552,27
Land 27 445 760,00 27 445 760,00 27 445 760,00
Constructions 136 794 843,00 55 780 404,55 81014 438,45 83 436 155,29
Technical installations, plant and machinery, 88616 016,45 69 130 288,84 19 485 727,61 22093 353,36
A Transport equipment 9313 959,48 8 352 845,85 961 113,63 1091 308,97
g Office and computing equipment 9 504 808,02 6310 118,85 3194 689,17 2 950 188,06
E Other tangible fixed assets 471 395,29 467 289,47 4105,82 27 769,35
T |Tangible fixed assefs in progress 3 985 660,02 3 985 660,02 1142017,24
Financial fixed assets 1676 902,74 1676 902,74 1606 737,46
Assef loans 1410 971,20 1410 971,20 1340 805,92
Other financial receivables 265 931,54 265 931,54 265 931,54
Equity securities
Other capitalized securities
Currency translation adjustments
Receivables decrease adjustments
Liabilities increase adjustments
TOTAL (A+B+C+D+E) 285 670 863,65 142 881 301,41 142789 562,24 144 851 835,08
Stocks 135 427 365,46 2349 184,51 133 078 180,95 154 320 258,19
A |Goods 6 356 850,22 6 936,25 6349 913,97 4 403 554,03
C |consumables and Supplies 94 093 682,08 1 667 347,89 92 426 334,19 112262 421,96
.:- Products in progress 2 491 747,56 2 491 747,56 2539 362,74
E Intermediate products and residual products
Finished products 32 485 085,60 674 900,37 31810 185,23 3511491946
C [Receivables in current assets 263813 834,61 44 785 664,21 219 028 170,40 197 730 689,97
| Suppliers debtors, advances and deposits 355 747,85 355 747,85 376 247,08
é Customer and accounts receivable 248 985 433,72 44138 669,11 204 846 764,61 178 464 510,83
u Personnel 1147 354,21 646 995,10 500 359,11 299 799.59
L |State 11 397 491,70 11 397 491,70 17 886 318,85
A |Intercompany accounts
N |Other receivables 20 505,96
T Prepaid expenses 1927 807,13 1927 807,13 683 307,66
Securities and investment securities 6905 165,13 6905 165,13 59 104 873,94
Foreign exchange 52 676,07 52 676,07 76 687,05
TOTAL Il (F+G+H+I) 406 199 041,27 47 134 848,72 359 064 192,55 411 232 509,15
Cash - Assets 45008 113,47 45008 113,47 49 502 858,47
c Checks and cash values 40 220 831,90 40 220 831,90 41 564 937,43
A |Banks, Treasury and public agency accounts 2871 354,30 2871 354,30 7 402 834,63
S |Cash 1915 927,27 1915 927,27 535 086,41
H TOTAL Il 45008 113,47 45008 113,47 49 502 858,47
TOTAL GENERAL [+II-+II 736 878 018,39 190016 150,13 546 861 868,26 605 587 202,70
OPERATIONS
TOTALS OF THE
DESCRIPTION Specific 10 e | ror cariier years || TOTALS OF YRAR| previous YEAR
1 2 3=2+1 4
| |OPERATING PRODUCTS 279 887 450,61 279 887 450,61 315 944 624,79
Sales of goods (in condition) 4804 439,44 4804 439,44 7127 800,60
Sales of goods and services 249 105 463,44 249 105 463,44 274723 054,66
Sales 253 909 902,88 253 909 902,88 281 850 855,26
o Change in product inventories (1) -3866 291,67 -3 866 291,67 939 295,53
E Assets produced by the company itself
: Operating subsidies
T Other operating income
,L Operating expense transfers Reversals 29 843 839,40 29 843 839,40 33 154 474,00
= Total | 279 887 450,61 279 887 450,61 315 944 624,79
Il |OPERATING CHARGES 242 937 585,26 -12 597,53 242 924 987,73 264 488 360,56
Purchases of resold goods (2) 3 599 208,58 3 599 208,58 390618216
Purchases of materials and supplies (2) 130 542 638,55 130 542 638,55 135043 638,12
Other external expenses 68 676 471,47 68 676 471,47 80 854 854,87
Tax & duties 125819973 1258 199,73 1545 446,28
Staff costs 27 476 443,67 -12 597,53 27 463 846,14 27 708 786,36
Other operating expenses 400 000,00 400 000,00 400 000,00
Operating Depreciations and impairments 10 984 623,26 10 984 623,26 15029 452,77
Total Il 242 937 585,26 -12 597,53 242 924 987.73 264 488 360,56
Il | OPERATING RESULT (I-ll) 36 949 865,35 12 597,53 36 962 462,88 51 456 264,23
IV [FINANCIAL PRODUCTS 513 520,62 513 520,62 699 944,87
Income from equity securities and other
investments
F Exchange gains 164 611.58 164 611.58 365 695,27
,L Interests and other financial products 272 221,99 272 221,99 244 980,67
A Financial costs transfer 76 687,05 76 687,05 89 268,93
N Total IV 513 520,62 513 520,62 699 944,87
(l: V |FINANCIAL EXPENSES 4291 476,49 4291 476,49 4365198,16
t‘ Interests expenses 1349 943,59 1349 943,59 877 352,89
Exchange losses 233 330,13 233 330,13 552 737,67
Other financial expenses 2655 526,70 2 655 526,70 2674751,35
Financial Depreciations and impairments 52 676,07 52 676,07 260 356,25
Total vV 4291 476,49 4291 476,49 4365198,16
VI [FINANCIAL RESULT (IV-V) -3 777 955,87 -3777 955,87 -3 665 253,29
VIl |CURRENT RESULT (Il + VI) 33171 909.48 12 597.53 33 184 507.01 47 791 010,94
VIl | CURRENT RESULT (lll + V1) 33 171 909.48 12 597,53 33 184 507.01 47 791 010,94
E | VIl | EXCEPTIONAL PRODUCTS 774 605,51 774 605,51 1555057,12
)E( Disposals of fixed assets 1 800,00 1 800,00 424 300,00
c Compensating subsidies
E Investment subsidies income 33 705,92 33 705,92 33 705,92
; Other exceptionnel products 8 160,84 8 160,84 155 372,80
(I) Exceptional expense fransfers 730 938,75 730 938,75 941 678,40
;‘\ Total Vil 774 605,51 774 605,51 1555 057,12
L | IX |[EXCEPTIONAL EXPENSES 145 227,57 145 227,57 245 282,82
Net value depreciation of fixed assets sold 24 921,85 24 921,85 21 345,93
Subsidied Awarded
Other exceptional expenses 78 789,12 78 789,12 16 228,25
Exceptional depreciations and impairments 41 516,60 41 516,60 207 708,64
Total IX 145 227,57 145 227,57 245 282,82
X |EXCEPTIONAL RESULT (VII-IX) 629 377.94 629 377.94 1309 774,30
XI |RESULT BEFORE tax (VII-X) 33 801 287,42 12 597,53 33 813 884,95 49 100 785,24
Xl [ INCOME TAX 10 086 649,00 10 086 649,00 14 762 760,00
Xl | NET INCOME (XI-XII) 23714 638,42 12 597.53 23 727 235,95 34 338 025,24
XIV | TOTAL REVENUE (I+IV+VIl) 281 175 576,74 281175 576,74 318 199 624,78
XV | TOTAL EXPENSES (II+V+IX+XIIl) 257 460 938,32 -12 597,53 257 448 340,79 283 861 ¢01,54
XVI [NET INCOME (total revenue-total expenses) 23714 638,42 12 597.53 23 727 235,95 34 338 025,24
1) Variation de stock : Stock final-Stock initial : Augmentation(+); Diminution(-)

2) Achats revendus ou achats consommés : Achats - variation de stock.

(1)Capital personnel débiteur. (2)Bénéficiaire (+).déficitaire(-).
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L'instinct de la croissance

COLORADO 5.A.
ATTESTATION DES COMMISSAIRES AUX COMPTES
PERIODE DU 1% JANVIER 2018 AU 30 JUIN 2018

En application des dispositions du Dahir portant loi n® 1-93-212 du 21 septembre 1993, (2] que
modifié et complété, nous avons procédd 4 un examen limité de la situation intermédiaire de
COLORADO 5. A comprenant le Bilan et le Compte de Produits et Charges relatifi & la période
du 1 janvier 2018 au 30 juin 2018, Cette situation imermédiaine qui fil ressortic un montant de
capitaux propres ef assimilés totalizant MAD 305407 34991 dont un bénéfice net de
MAD 23 72T 235,95, reléve de ln responsabilité des organes de gestion de COLORADD 5. A

Mous avons effectué notre mission selon les normes de la profession au Maroc relatives aux
missions d’examen limité. Ces normes requidrent que 1'examen imité soit planifié et réalisé en
vue d oblenir une assurance modérée gue la siuation inermédiaire ne compone pas &' anomalie
significative. Un examen limité comporte essentiellement des entretiens avec le personnel de la
société et des vénfications analytiques appliquées aux donndes financiéres ; il foumit done un
niveay d'assurance moins élevé gquiun andit. Nous p'avons pas effectué un awdit et, en
conséquence, nous n'exprimons donc pas & opinion d"audit

Sur la base de notre examen limité, nous n’avons pas relevé de faits qui nous lnissent penser que
In situation intermédiaire, ci-jointe, ne donne pas une image fidéle du résultat des opérations du
semestre dcoulé ainsd que de la satuation financiére ef du patnmoine de la sociéié COLORADC
S.A. mrrétés au 30 juin 2018, conformément au référentiel comptable admis au Maroc,

Casablanca, le 27 septembre 2018

Les Commissaires anx Comptes
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FINANCIAL

Results as of June 30, 2018

@
COLORADO
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The Board of Directors of COLORADO met on September 27, 2018, under the chairmanship of Mr. Soleiman

Berrada, to review activity and close the accounts at June 30, 2018.

Net Result in MMAD

Highlights of the first half of 2018:

® Salesin the first half of 2018 were down 9.9% compared to the same period last year. This decrease can
be explained by:

June 2017 June 2018

34,3 23,7

Change : -30,9%
Operating Result

= The slow-down in the building sector ;

- The extension of the rainy season which concerned all the months of the first half of 2018.

51,5 37,0

Change : -28,2%
Turnover in MMAD

® A significant increase in the cost of major commodities and raw materials following global price
pressures.

® (btaining triple @ certification from COFACE for the third year in a row.

® (btaining the "GOLD" label from the Lalla Salma Foundation for the fight against cancer as a
tobacco-free company for the 4th year in succession.
June 2017 June 2018

® Successful renewal of 150 9001, 150 14001 and OHSAS 18001 certifications.
281,8 253,9

® |mplementation of embedded computing for the benefit of the sales force for increased efficiency and
speed.

Change : -9,9%

The half-year results of COLORADO are as follows:
The turnover achieved as of June 30, 2018 is MMAD 254, against MMAD 282 at the same period last year.
The operating result recorded at the end of June 2018 is MMAD 37.0 against MMAD 51.5 a year before.

The decrease in operating result is explained by the fall in sales and the decrease in the gross margin rate from 51% of sales at the end of June 2017 to 45.6%
atthe end of June 2018, taking into account a significant increase in input prices.

The decline in operating results was limited thanks to the optimization of other operating expenses whose decrease for the first half of 2018 compared to the
first half of 2017 amounts to more than MMAD 13.

The net result stands at June 30, 2018 to MMAD 23.8 against MMAD 34 at the same period last year, a decrease of 31%.

Outlook:
Despite the slowdown in the building sector that impacted the company's business in the first half of 2018, management remains confident in future
prospects, especially as the company's fundamentals remain solid.
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