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A HIGHER FIRST HALF, CONFIRMING FULL YEAR GUIDANCE

All figures below are issued from the audited consolidated financials as of June 30, 2019.

H1 2019 results confirm our guidance for the full year 2019, as communicated on February 15th 2019:

- Revenues: +6% to +8%
- EBITDA: ~ 10%

+ Recurring Net Income™: +15% to +25%

FIRST HALF REVENUES: MAD 684 MILLION (+6.4%)

Revenues (in MAD millions)

Detergents MAD 306 million +16%
@
Seafood MAD 212 million -8%

a1 684
Beverage bottles MAD 129 million +12% 642

Fruit Juice MAD 35 million +11%

Good performance of almost all product lines; boosted by our own brands:

- Detergents: Strong performance of our own brands (+20% vs H12018);
- Seafood: the choice of scheduling the maintainance of our 2 vessels in H1 2019 (vs only one in
H1 2018) affects the comparability with H1 2018; % 2017 2018

- Beverage bottles: higher volumes in bottled water, soft drinks, in addition to export sales; H1 sales/Full
year sales

Hi 2018 H1 2019

49% 47%

- Fruit juice: remarkable growth of sales in Morocco (+35% vs. H12018).

FIRST HALF EBITDA: MAD 105 MILLION (+10.3%) FIRST HALF RECURRING NET INCOME*: MAD 41 MILLION (+15.0%)

- Improvement of margin on variable cost for almost all our lines of - Higher EBITDA;
business ; - Lower financial expenses (lower debt levels);

- Good control of fixed costs; - Higher amortization in accordance with the Group's investment program.

- Intensification of marketing efforts.
*excluding nonrecurring items and deferred taxes
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NET DEBT TO TOTAL CAPITAL: 30%

Net debt to total capital: 30% vs. 43% in June 2018, following the capital increase in December 2018 (IPO).

Consolidated financials (IFRS), in MAD millions

| Our half-year financial report is available on https://mutandis.com/en/comptes-et-reporting/half-year-accounts/
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