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8 September 2025
H1 2025: Net Income up +32%, despite the impact of unfavorable one-time
events

> Closure of Ain Ifrane factory (Industrial breakdown) during the first 2025 three months.
> Unfavorable currency effect for dollar (-5% over H1).
> Production should improve in H2 2025 (water and start of hydrolysates).

2025 and H1 in particular, were hit by several one-time events. Due to the breakdown, Ain Ifrane factory didn’t produce
during the first 3 months. Production recovered since the end of March, but only 2 lines over 3 were operational. The 3™
new line is expected for September and will allow the factory to return to usual production and even increase its
production capacity.

Initially planned for April, the new hydrolysates factory start is now expected at the end of the summer, depriving 2025 of
several months of activity.

Finally, and compared to H1 2024 average rate, dollar is down (-5%), impacting unfavorably Season financials translation
in dirhams and at the same time impacting our dollar denominated exports (Central Africa and the US).

For all these reasons, we expect H2 2025 to be closer to normal and better than H1, due to the start of hydrolysates
production and Ain Ifrane factory running at full capacity final months of the year. On the other hand, the impact of the
dollar will depend on currency evolution during H2.

H1 2025 consolidated revenues: -7% at MAD 902* million
HPC : MAD 373 million (+2%)
o Significant volumes growth over H1 2025 (+9%), but lower revenues growth (+2%), volumes increase is mainly
pulled by liquids (liquid price by kilogram is lower than the powder’s).
o Our entry into the market of large format, thanks to the opening of our new detergents factory, also explains the
difference in growth between volumes and revenues.
o Our market shares were stable to slightly up.

Drinks : MAD 107 million (-39%)
o Ainlfrane factory ran only 3 months in H1 2025 (April to June) and recovered only 60-65% of its capacity before the
breakdown, pending delivery of the new line.
o Overallfruitjuices and fruit-based drinks market was down in H1 2025. Our brands Vitakids and Frut evolved in line
with the market and maintained their positions. 1L Tetrapaks (selection and plaisir fruité range) suffered from juice
concentrates significant price increase, partially passed on sales prices.

Seafood : MAD 438 million (stable)

o Season revenues were significantly up, compared to H1 2024 (+11% in $, and +5% in MAD). Sold volumes were up
+7%. H1 includes 1 promotional month at Costco, vs none in H1 2024.
Successful entry of our products for the first time into Sam’s Club( Walmart subsidiary and Costco competitor).
Successful launch of Marine in Morocco, leading to higher volumes (+60%) and higher revenues (+51%).
Anny deliveries (mainly Africa) were up +53% over H1.
On the other hand, third party production was significantly down, due to the lack of end- products or frozen fish.
Byproducts sales are also down compared to H1 2024, due to lower catches by our vessels.

O O O O O

CONTACT INVESTISSEURS

MUTANDIS: 22, boulevard Abdelkrim El Khattabi S .
fmediouni@mutandis.com

Casablanca, Maroc
Téléphone: 0522984388 Yo |

o [ » o inifrat : : 2
X s’ \itai - o Ainlfrane AD
weQUEseRoRRes  madk fiakis” Vitaia pRyT | Josree TR D



d
Jm, =
I MUTANDIS ;g;}g,.:!
[ E Accélérateur de marques y t:@
G b
S hd

FINANCIAL
INDICATORS

June 30, 2025

8 September 2025

(*) Consolidated figures eliminate intercompany sales
H1 2025 EBITDA : stable at MAD 163 million
Despite revenues were slightly down over H1, EBITDA was stable compared to H1 2024.
Margins were up over H1.
H1 showed good control of operating expenses, down compared to H1 2024.

H1 2025 Recurring Net Income: +32% at MAD 69 million
Amortization costs were slightly up mainly due to the distribution fleet strengthening.
Our financial investments generated a positive financial result (negative in H1 2024) and allowed Net Income to be
up +32% over H1.
o Total H1 2025 Net Income (last year) included the capital gain of the beverage bottles business sale, was MAD 106
million. In H1 2025, Total Net Income is MAD 68 million.

CAPEX & Net Debt
o H1 capex were MAD 58 million and included the end of the Hydrolysates factory at Dakhla and also vessels and
industrial usual maintenance.
o Operating cashflows covered capex, leading to a stable the Net Debt (banks and bonds) over H1 2025 (MAD 860
million as of June 30, 2025 vs MAD 851 million as of December 31,2024).

2025 new annual guidance
Due to the negative impacts above mentioned, 2025 EBITDA is now expected to be close to 2024 EBITDA.
Recurring Net Income should be higher, between +5% to +10%.
2026 should be a normative year for Ain Ifane and hydrolysates.
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