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FINANCIAL INVESTORS" EXPECTATIONS TOWARD BANK AL-MAGHRIB'S KEY RATE

During our survey conducted in March, we identified investors' expectations regarding the evolution
of the Moroccan central bank key rate during its 1 monetary policy meeting scheduled for
March 21%, 2023. Recall that this survey was carried out among a sample of 35 investors considered ~ Senior Associate

among the most influential of the Moroccan stock market. +212529 03 68 16
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At the end of this exercise, the consensus of financial investors answers pleads for an increase in
Bank Al-Maghrib's key rate.

Following the analysis of answers obtained, the probability of an increase of +50 BPS in the key rate
is 50% against a probability of 39% for a rise of +25 BPS in the key rate. At the same time, the proba-
bility to keep the key rate stable is only 8% against 3% for an increase of +100 BPS in Bank Al-

Maghrib’s key rate.

EXPECTATIONS OF KEY RATE: DISTRIBUTION OF THE PROBABILITIES COMMUNICATED BY OUR SAMPLE
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Following the analysis of answers obtained by the investors’ categories, namely local Institutional
investors, Foreign investors, Reference Actors!” and Individuals, we come out with the following

findings:
e The central scenario anticipating the increase of +50 BPS in the key rate in March 2023 is 62%
justified by the responses of local Institutional investors;

e The secondary scenario anticipating the increase of +25 BPS in the key rate in March 2023 is
44% justified by the responses of the Reference Actors!".

DETAILS OF PARTICIPANTS' ANSWERS

An increase by +50 BPS An increase by +25 BPS

—— INSTITUTIONAL INVESTORS
REFERNCE ACTORS
—— FOREIGN INVESTORS

—— INDIVIDUALS

(1) The Reference Actors represent investors with deep knowledge of the Moroccan financial market allowing them to transcribe faithfully investors’
sentiment without intervening directly in the market. Source : AGR Survey
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RISKS

Investment in Securities is a risky operation. This document is intended for informed investors. The value and yield of an investment can be influenced by several factors both economic and technical.
Previous performances of the different assets classes do not constitute a guarantee for subsequent achievements. Furthermore, forecast of future achievements may be based on assumptions that could not be realized.

LIABILITY LIMITS

The investor acknowledges that these opinions constitute an element of decision support. He assumes full responsibility for his investment choices. Attijari Global Research can't be considered responsible for his investment choices.
This document can under no circumstances be considered as an official confirmation of a transaction addressed to a person or entity and no guarantee can be made that this transaction will be concluded on the basis of the terms and conditions contained in this document or on the basis of other conditions.
Attijari Global Research has neither verified nor conducted an independent analysis of the information contained in this document. Therefore, Attijari Global Research doesn't’ make any statement or guarantee and makes no commitment to this document's readers, in any way whatsoever regarding the
relevance, accuracy or completeness of the information contained therein. In any case, readers should collect the internal and external opinions they deem necessary, including from lawyers, tax specialists, accountants, financial advisers, or any other experts, to verify the adequacy of the transactions which
are presented to them. The final decision is the sole responsibility of the investor. Attijari Global Research can not be held responsible for financial losses or any decision made on the basis of the information contained in its presentations.

INFORMATION SOURCE

Our publications are based on public information. Attijari Global Research strives for the reliability of the information provided. However, it is unable to quarantee its veracity or completeness. The opinions provided are expressed only by the analysts writers.
This document and all attachments are based on public information and may in no circumstances be used or considered as a commitment from Attijari Global Research.

CHANGE OF OPINION

The expressed recommendations reflect an opinion consisting of available and public elements during the preparation period of the said note. The views, opinions and other information expressed in this document are indicative and may be modified or removed at any time without prior notice.

INDEPENDENCE OF OPINION

Attijari Global Research preserves full independence regarding the opinions and recommendations issued. As a result, the investment decisions of Attijariwafa bank Group subsidiaries may conflict with the recommendations and / or strategies published in the Research notes.

REMUNERATION AND BUSINESS STREAM

Financial analysts responsible for the preparation of this report receive remunerations based on various factors, among which the quality of the research and the relevance of the topics discussed

Attijariwafa bank Group maintains a business stream with the companies covered in the publications of Attijari Global Research

ADEQUACY OF OBJECTIVES

The various publications of Attijari Global Research are prepared excluding the individual financial circumstances and objectives of persons who receive them. The instruments and discussed strategies may not be appropriate for the different investor profiles.
For this reason, making an investment decision solely on these opinions may not lead to the intended objectives.

OWNERSHIP AND DIFFUSION

This document is the property of Attijari Global Research. It may not be duplicated or copied partially or fully without the written consent of the management of Attijari Global Research. This document can be distributed only by Attijari Global Research or one of Attijariwafa bank Group’s subsidiaries.

SUPERVISORY AUTHORITIES

Attijari Global Research is subject to the supervision of the regulatory authorities for the various countries of presence. These include AMMC in Morocco, CMF in Tunisia, CREPMF in WAEMU, COSUMAF in CEMAC and CMA in Egypt.
Any person accepting to receive this document is bound by the terms above.
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