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Consolidation of revenues and improvement of operating income in a context of favourable metal prices

A degradation of the results of SMI’s Silver activity, fully compensated by well-oriented mining activities 
for other metals
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THE GROUP’S MAIN ACHIEVEMENTS
The  rst half of the year was marked by signi cant progress in the rolling out of the development 
strategy focused on prospecting and the exploitation of high added value projects, and in particular:

Finalisation of the feasibility study for the TRI-K Gold project in Guinea, which con rms the certi cation 
of over 1 million ounces of gold reserves.
Initiation of a project to extend the Cobalt cathode production workshop to increase the processing 
capacity by 20%.
Pursuit of the work to build a new CIL plant in Sudan with the goal of doubling the current production 
capacity by the end of 2018.
Start of civil engineering work to build a new industrial line for the processing of SMI’s silver residues.
Opening of the Koudiat Aicha multi-metal mine with an objective of 120K mixed-grade tonnes/year;
Progress of exploration work and the feasibility study for the Tizert Copper project in Morocco.

PERSPECTIVES
The second half of 2018 will be marked by signi cant progress in the Group’s Gold strategy through 
the  nalisation of the partnership agreement with AVOCET Mining on the TRI-K project allowing an 
increase in its JV shareholding to 70%.
Managem intends to continue the deployment of its growth strategy in Morocco and internationally, 
with the aim of building a balanced and diversi ed portfolio.

CONSOLIDATED RESULTS ON 30 JUNE 2018
Managem obtained excellent results in the 1st half of 2018 and improved its operating income, thus 
compensating the decline in production of its subsidiary SMI.

Stabilisation of revenues at MAD 2,474 million, thanks to the strong contribution of the Copper and 
Cobalt activities, representing 54% of consolidated revenues
Consolidation of the Gross Operating Surplus at MAD 879 million thanks to the con rmation of the 
sound foundations of the Copper activity and the strengthening of the global production of Cobalt 
and Zinc. Driven by the signi cant increases in metal prices, these activities have seen their overall 
contribution increase by 23 points to reach 85% of the consolidated gross operating surplus.
An 11% increase in the operating income with respect to the operating income of the 1st half of 2017 
reprocessed to take account of the Pumpi operation.
A 40% increase in  nancial results thanks to a signi cant reduction Group debt of 30%.

The Net Income, Group Share amounts to MAD 231 million, representing an increase of +151% with 
respect to net income, group share of the  rst half of 2017 reprocessed to take into account the gains 
from the Pumpi operation. 

This strong progression is representative of the Group’s operational and  nancial performance and 
its resilience with respect to the drop in earnings of its subsidiary, SMI.
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Managem’s Board of Directors met on 14 September 2018 under the chairmanship of Mr. Imad TOUMI, and approved the 
accounts closed on 30/06/2018:
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Managem has received another accolade. The Group has been selected out of Morocco’s top 44 large cap companies, to rank in the 
10 Top Performers of the CSR index: Casablanca ESG 10. As a listed company, this index gives Managem a genuine edge, in terms of 
visibility in both Morocco and abroad. 

Launched on Thursday 27 September by the Casablanca Stock Exchange and its partner Vigeo Eiris, the theme-based Casablanca ESG 10 
index calculates the real-time stock market performance of socially responsible companies, listed on the Casablanca Stock Exchange. 

“Our CSR commitment is an integral part of our DNA and of our Human Capital. We are proud to be part of the ESG10 index as it validates 
our CSR strategy while presenting us with the challenge of maintaining our ranking as a sustainable development leader,” says Zakaria Rbii, 
Executive Director of Human Resources, Sustainable Development and Group Communications.

The CSR efforts of Managem and of its SMI subsidiary were also recognized for the 5th consecutive year, by their ranking among the 2018 Top 
Performers. 

Managem therefore has multiple CSR labels and certifications which recognize its commitment to promote its Sustainable Development policy 
and its sustained R&D investments. 

As a CSR pioneer in Morocco, Managem Group developed a structured and formal framework 
for its Sustainable Development policy nearly ten years ago and began observing non-financial 
rating requirements at a very early stage. The Group has recently renewed its CSR charter to 
reflect the new developments and challenges in sustainable development issues.

Managem Group has placed sustainable development at the heart of its strategy, by fully 
embracing the CSR orientations and priorities of its main shareholder, Al Mada - Positive 
Impact. Managem will continue to be a socially responsible player in the pursuit of its 2020 
vision: Becoming a regional and diversified leader through sustainable and responsible growth.
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About Vigeo Eiris 

As a specialist in CSR assessments for organizations, Vigeo rates the performances of more than 2,500 organizations. Its assessments, which are 
considered as international benchmarks, are distributed to more than 300 investments funds and professional fund managers involved in socially 
responsible investment approaches.
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◆ �Managem has been selected in the 
ESG 10, the new CSR index for the 
Casablanca Stock Exchange.

◆ �Managem and SMI receive awards for 
the 5th year of “CSR Top Performers”


