COLORADO

Deffered costs

S.A.

1379 676,65

Publication of the COLORADO
corporate financial statements till 31/12/2017

830 155,24

549 521,41

575 928,74

Start-up costs 820 023,65 594 174,64 225 849,01 389 853,74
Deferred expenses over several years 559 653,00 235 980,60 323 672,40 186 075,00
Bond redemption premiums

Intangible fixed assets 6314 902,00 1805 878,06 4 509 023,94 4 409 752,56
Research and development costs

Patents, trademarks, rights and similar assets 2 380 402,00 1805 878,06 574 523,94 475 252,56
Commercial funds

Other Intangible fixed assets 3 934 500,00 3 934 500,00 3 934 500,00
Tangible fixed assets 271 353 159,07 133 166 606,80 138 186 552,27 137 832786,12
Land 27 445 760,00 27 445 760,00 23 318 000,00
Constructions 135 422 568,56 51986 413,27 83 436 155,29 87 627 949,12
Technical installations, plant and machinery, 88 527 764,45 66 434 411,09 22093 353,36 21727 844,15
Transport equipment 9 147 826,15 8056 517,18 1091 308,97 1763210,04
Office and computing equipment 9 171084,72 6220 896,66 2950 188,06 2909 743,87
Other tangible fixed assets 496 137,95 468 368,60 27 769.35 190 283,94
Tangible fixed assets in progress 1142017,24 1142017,24 295 755,00
Financial fixed assefs 1606 737,46 1606 737,46 1697 999.87
Asset loans 1 340 805,92 1 340 805,92 1187 558,10
Other financial receivables 265931,54 265931,54 510 441,77

Equity securities

Other capitalized securities

Currency translation adjustments

Receivables decrease adjustments

Liabilities increase adjustments

Stocks

157 083 355,75

2763 097,56

154 320 258,19

114 339 475,94

Goods 4462 273,99 5871996 4 403 554,03 6289 928,14
Consumables and Supplies 113777 956,93 1515 534,97 112262 421,96 75354 889,68
Products in progress 2539 362,74 2539 362,74 235917621
Intermediate products and residual products

Finished products 36 303 762,09 1188 842,63 35114919.46 30335 481,91
Receivables in curent assets 242 074 827,48 44 344137,51 197 730 689,97 193 815294,64
Suppliers debtors, advances and deposits 376 247,08 376 247,08 333 221,03
Customer and accounts receivable 222 205 884,91 43 741 374,08 178 464 510,83 171331711,93
Personnel 902 563,02 602 763,43 299 799.59 310100,11
State 17 886 318,85 17 886 318,85 18 959 603,07
Intercompany accounts

Other receivables 20 505,96 20 505,96

Prepaid expenses 683 307,66 683 307.66 2 880 658,50
Securifies and investment securities 59104 873,94 59 104 873,94 45411 041,34

Foreign exchange

Cash - Assets

76 687,05

49 502 858,47

76 687,05

49 502 858,47

89 268,93

56 435 283,40

Checks and cash values

41 564 937,43

41 564 937,43

50022 074,94

Banks, Treasury and public agency accounts

7 402 834,63

7 402 834,63

5928 093,25

Cash

535 086,41

535 086,41

485 115,21

I |OPERATING PRODUCTS 625 048 255,35 625 048 255,35 609 236 584,00
Sales of goods (in condition) 13767 981,45 13767 981,45 11733 843,47
Sales of goods and services 533 400 531,03 533 400 531,03 519 939 483,83
Sales 547 168 512,48 547 168 512,48 531 673 327,30
Change in product inventories (1) 340 480,67 340 480,67 -3917 897,46
Assets produced by the company itself
Operating subsidies
Other operating income
Operating expense transfers Reversals 77 539 262,20 77 539 262,20 81 481 154,16

Il |OPERATING CHARGES 547 723 954,84 10 939.70 547 734 894,54 528 323 675,59
Purchases of resold goods (2) 9 399 447,86 9 399 447,86 9 685 737,44
Purchases of materials and supplies (2) 277 274 645,83 5 602,00 277 280 247,83 260 343 921,24
Other external expenses 172173 335,86 5 337,70 172178 673,56 169 669 069,43
Tax & duties 1825 844,21 1825 844,21 2053 234,78
Staff costs 59 465 913,28 59 465 913,28 60 274 483,84
Other operating expenses 400 000,00 400 000,00 400 000,00
Operating Depreciations and impairments 27 184 767.80 27 184 767.80 25 897 228,86

Il | OPERATING RESULT (Hil) 77 324 300,51 -10 939,70 77 313 360,81 80 912 908,41

IV |FINANCIAL PRODUCTS 1703018,48 1703018,48 1291 790,35
Income from equity securities and other
investments
Exchange gains 570 518,30 570 518,30 516 603,65
Interests and other financial products 782 875,00 782 875,00 693 186,16
Financial costs transfer 349 625,18 349 625,18 82 000,54
V |FINANCIAL EXPENSES 11 579 784,04 11 579 784,04 11 136 402,19
Interests expenses 1888 977.67 1888 977.67 1 583 599,97
Exchange losses 562 244,98 562 244,98 617 857,91
Other financial expenses 8791 518,09 8791 518,09 8763 674,84
Financial Depreciations and impairments 337 043,30 337 043,30 171 269,47
VI |FINANCIAL RESULT (IV-V) -9 876 765,56 -9 876 765,56 9844 611,84
VII [CURRENT RESULT (lll + V1) 67 447 534,95 -10939.70 67 436 595,25 71 068 296,57
Vill |EXCEPTIONAL PRODUCTS 4599 167,30 4599 167,30 8087 587.67
Disposals of fixed assets 947 200,00 947 200,00 727 500,00
Compensating subsidies
Investment subsidies income 67 411,84 67 411,84 100 241,68
Other exceptionnel products 432 256,55 432 256,55 200 830,64
Exceptional expense transfers 3152 298,91 3152298,21 7 059 015,35
IX |EXCEPTIONAL EXPENSES 2188 240,79 250 435,23 2438 676,02 8 937 413,30
Net value depreciation of fixed assets sold 43 025,06 43 025,06 348 255,20
Subsidied Awarded
Other exceptional expenses 1721 259,76 250 435,23 1971 694,99 7 937 059,74
Exceptional depreciations and impairments 423 955,97 423 955,97 652 098,36
1) Variation de stock : Stock final-Stock initial : Augmentation(+); Diminution(-)

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

Stockholders equity

334128 200,28 337 250 088,76

Capital (1) 120 882 080,00 120 882 080,00
Minus : shareholders, uncalled committed capital

Called capital 120 882 080,00 120 882 080,00
Versed 120 882 080,00 120 882 080,00
Premium paid for stock issues, mergers, and capital contributions

Revaluation reserve

Legal reserve 12 088 208,00 11436 412,55
Other reserves

Retained eamings (2) 152904 916,75 154781 488,27
Allocation pending Result

Net income for the year (2) 48 252 995,53 50150 107,94
Total stockholders equity (A) 334128 200,28 337 250 088,76
Stockholders equity and equivalent 4 485708,95 5857 463,73
Investment subsidies 337 059,16 404 471,00
regulated provisions 4148 649,79 5452 992,73
Financing debt (C) 36 417 804,55 25058 888,92
Bonds

Other financing debt 36 417 804,55 25058 888,92

Term provisions for risks and charges (D)

Provisions for risks

Provisions for charges

Long term currency translation adjustments

Receivables increase adjustments

Debt decrease adjustments

Current liabilities debt (F)

197 614 348,59

162 615756,29

Accounts payable 126 286 138,38 100 894 316,09
Advance payments from customers, deposits and advances 4749 981,88 5842931,15
Personnel 8 036 482,36 6988 799,10
Social security agencies 388275981 3 669 000,58
State 53925179.91 44167 251,20
Intercompany accounts

Other creditors 241 138,70 208 317,89
Prepaid income 492 667,55 845 140,28
Other provisions for risks and charges (G) 76 687,05 1513 268,93

Current cumrency translation adjustments

Cash liabilities

33 608,62 226 680,35

32830 844,66

22084 684,56

Discount Credits

Cash Loans

31919 946,58 21 596 889,58

Bank adjustment accounts

(1)Capital personnel débiteur.

(2)Bénéficiaire (+).déficitaire(-).

910 898,08

487 794,98

A. SAAIDI ET ASSOCIES

Commissaires aux Comptes

-

COLORADO S.A.

de capitaux propres et assimilés totalisant MAD 338 613 909,23

niveau d’assurance moins élevé qu’un audit. Nous n’avons
conséquence. nous n’exprimons donc pas d’opinion d’audit.

Casablanca, le 21 mars 2018.
Les Commissaires aux Comptes
A. Saaidi et Associés
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BAKER TILLY

Membre indépendant de Baker Tilly France

Membre ind 1

ATTESTATION DES COMMISSAIRES AUX COMPTES SUR LA
SITUATION PROVISOIRE DU BILAN ET DU COMPTE DE PRODUITS
ET CHARGES AU 31 DECEMBRE 2017

En application des dispositions du Dahir portant loi n® 1-93-212 du 21 septembre 1993, tel que
modifié¢ et complété, nous avons procédé a un examen limité de la situation provisoire de
COLORADO S.A. comprenant le bilan et le compte de produits et charges relatifs a la période
du 1% janvier 2017 au 31 décembre 2017. Cette situation provisoire, qui fait ressortir un montant

48 252 995,53, reléve de la responsabilité des organes de gestion de COLORADO S.A.

Nous avons effectué notre mission selon les normes de la profession au Maroc relatives aux
missions d’examen limité. Ces normes requiérent que I’examen limité soit planifié et réalisé en
vue d’obtenir une assurance modérée que la situation provisoire ne comporte pas d’anomalie
significative. Un examen limité comporte essentiellement des entretiens avec le personnel de la
société et des vérifications analytiques appliquées aux données financiéres ; il fournit donc un

Sur la base de notre examen limité, nous n"avons pas relevé de faits qui nous laissent penser que
la situation provisoire, ci-jointe, ne donne pas une image fidéle du résultat des opérations de
I’exercice écoulé ainsi que de la situation financiére et du patrimoine de la société COLORADO
S.A. au 31 décembre 2017, conformément au référentiel comptable admis au Maroc.

MAROC

de Baker Tilly

dont un bénéfice net de MAD

pas effectué un audit et, en

Baker Tilly Maroc
he

Abdelwahed KANNOUR
Associé
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Financial Statement
Annual Results 2017

Payment of an ordinary dividend of 3 DH per share
Payment of a special dividend of 1.65 DH per share

COLORADO's Board of Directors met on March 21st, 2018, under the chairmanship of Mr. Soleiman Berrada, to

review the activity and close the accounts as of December 31st, 2017.

At the end of fiscal year 2017, COLORADO recorded a turnover of 547 million Dirhams in annual evolution of 3% and this despite a

downturn in the building sector.

This was made possible thanks to continuous research and development efforts and the diversification of the range of products available

on the market, both locally and internationally.

Net income was down 3.8% from 2016, standing at 48 million Dirhams.

45,4 2016

NET PROFIT 48 : 3

(2016 restated)
+6,4°/0 Variation
SALES FIGURES

Highlights of the 2nd half of 2017:

* Launch of several new products on the market for all product families: building, bodywork and industry.

* Participation in several international exhibitions.

* Launch of the construction on the Rabat branch.

¢ The net result on December 31st, 2017 stands at 48 MDH against 50 MDH last year, a slight decrease of 3.8%. It
should be noted that the 2016 result was positively impacted by a non-routine recovery of a 4.8 MDH provision. If the
effect of this recovery on the net result of 2016 were neutralized, the change in 2017 would be 6.4%.

Dividends per share:

At the next general meeting of shareholders, the Board of Directors will propose to vote on the distribution of an
ordinary dividend of 3 Dirhams per share and a special dividend of 1.65 dirhams per share, which is a total of 4.65
dirhams per share.

Outlook:

Despite the economic situation marked by the slowdown in the construction sector, COLORADO's management
remains confident about the outlook for the 2018 financial year.

(OLORADO will also continue its development program by launching new investments in new showrooms and
regional branches.

COLORADO SA, Siege social : Route Mly Thami Km 15, commune rurale Oulad Azouz Dar Bouaaza - Maroc

Contact communication financiére : Merieme LOTFI - E-mail : lotfiQcolorado.ma




