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RESILIENCE CONFIRMED AND LAUNCH OF NEW INVESTMENT PROGRAMS

All figures are IFRS consolidated financials .Accounts details are available at www.mutandis.com

> Relatively stable year, in line with the guidance ; 
> Unchanged cash flows enabling to maintain the dividend ;
> �Launch of important investments of about MAD 300 million, aiming at increasing production capacities and expanding 

product ranges.

MARQUES PROPRES

ANNUAL RESULTS
At December 31st, 2020

FINANCIAL 
RELEASE

As of 02/11/2021, the management of the company has closed statutory and consolidated financials for fiscal year 2020 as such:

Consolidated annual 2020 revenues: MAD 1.396 million (-4,5% ; -2.5% at constant PET prices) 
The changes are detailed below by activity:
- �Detergents : Our own brands show a steady growth, pulled by bleach, handpowder and 

household cleaner ;
- �Seafood : Revenues are only slightly down, despite production instability due to the health 

crisis ;  ;
- �Beverage bottles : The sharp PET decline impacted beverage bottles revenues with no 

impact on margins; Volumes are down -11% due to the lockdown and hotels, coffeshops ans 
restaurants closure; 

- �Fruit juice : Own brands revenues are up over the year, thanks to the rebound after the 
lockdown period.

As for Q4 2020, revenues are MAD 353 million (-4.2% vs Q4 2019), the breakdown is :
Q4 2020 MAD Change VOL CHANGE 

Detergents 151 -5.2% -2.5%
Seafood 157 0% +4.6%
Beverage Bottles 32 -11.9% -10.9%
Fruit juice 13 -14.1% -15.1%
Other 1 -34.5% -

2020 EBITDA : MAD 225 million (-1.0%)
- �Higher margin on variable costs on almost all ranges thanks to lower prices of certain raw 

materials 										        

- Lower overall fixed costs, mostly payroll, despite :

• Marketing effort maintained during this period of lower media rates;		
• Continued investments in our sales fleet. 					   

2020 Recurring Net Income* : MAD 80 million (-13.5 %)
- �Higher amortization expenses due to the development programs started in 2019 and pursued in 2020.				  
- Stable financial costs.									       
* Excluding non recurrent items and defered taxes

CAPEX and investment program :
Launch of an investment program of MAD 300 million over 3 years, in new growth opportunities. In 2020, the investment amount is 
MAD 95 million, including MAD 45 million related to the new projects. 
Bank net dept 2020 : MAD 366 million (vs MAD 241 million at December 31st, 2019), i.e. a gearing of 27%.

2021 proposed dividend: MAD 8.5 per share, stable compared to 2020. 
Mutandis aims at gradually increasing the dividend per share by successive stages (MAD 7.5 for 2016-2019, MAD 8.5 for 
2020-2021)

Guidance : 2021 should show a growth of +4% to +8% for all indicators (revenues, EBITDA, Recurring Net Income), 
including expenses related to new projects from which contribution is not expected until 2022.
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