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EXECUTIVE SUMMARY

In the first quarter of 2025, the stock market continued its momentum with a +7.7% increase in  Maria IRAQI
revenues compared to +4.0% in Q1-24 and +10.2% in Q4-24. In detail, 53 listed companies saw Senior Manager

an increase in their quarterly revenues compared to only 14 issuers whose revenues +212529 03 68 01
declined during the same period. m.iraqui@attijari.ma

The key messages which emerge from the analysis of the market’s commercial achievements

are summarized in the following points: Anass DRIF
Financial Analyst
e Market's revenue growth of +7.7% at the end of March 2025 is largely driven by robust +212522 49 14 82
domestic Demand linked to the super cycle in investment benefiting the Moroccan a.drif@attijari.ma

economy. This situation is reflected in the press releases of listed companies in Q1-25;

e The banking sector maintains its status as the main contributor to the growth of the
market’s revenues through an increase in its aggregate NBI of +10.7% in Q1-25, i.e.
MAD +2,352 Mn compared to MAD +5,914 Mn for the whole market. This performance is
supported by the income of market activities which increased by +31.5% and contributed
56% to the growth of the listed sector's NBI;

e The NIGS of the six listed banks" shows an appreciation of +18.7% to MAD 5,641 Mn at the
end of March 2025, significantly higher than that of the activity. This is attributed to the
combined effect of costs optimization through a C/I ratio of 39.8% down -2.9 pts and the
good control of the cost of risk, whose increase is twice lower than that of the NBI, i.e.
+5.7% against +10.7% respectively;

e The market positively welcomed the listed companies’ achievements in Q1-25, with the
MASI index rising by +3.8% over 25 trading sessions. This is the period of results
publication from April 25" to May 30". Trading volumes also remained relatively high, with
an average daily volume of MAD 373 Mn over the same period.

(1) CFG Bank didn't release its cost of risk and NIGS in Q1-25
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THE DYNAMIC OF DOMESTIC DEMAND SUPPORTS REVENUE GROWTH

For the first quarter of 2025, listed companies’ aggregate revenues reached MAD 82.9 Bn, compared to MAD 77.0 Bn a
year earlier. This represents an increase of +7.7%, against +4.0% in the same quarter of the previous year and +10.2% in
Q4-24. Based on the various press releases, we note that this performance is primarily driven by strong domestic
Demand momentum and a positive price effect in favor of listed mining companies.

With the exception of Telecoms, all sectors of activity posted positive revenue growth in Q1-25. The main sectoral trends
emerging from these quarterly publications are as follows:

e The Banking sector remains the main contributor to revenues’ growth through a cumulative increase of
MAD +2,352 Mn in its consolidated NBI against MAD +5,914 Mn for the whole market, i.e. a contribution of 40%;

e The Industries & Services sector recorded an increase of MAD +769 Mn in its revenues, driven by Akdital
(MAD +329 Mn). This was followed by the Building Materials sector (MAD +569 Mn) supported by the increase in
Sonasid sales of MAD +302 Mn.

MARKET : EVOLUTION OF QUARTERLY REVENUE (MAD BN)] MARKET : REVENUE GROWTH BY SECTOR IN Q1-25 (MAD MN)]
. VAR |
7 829 Banks D 2352 (+10,7%)
1&SW Il +769 (+25,9%)
77.0
Building Materials | Wll+569 (+12,3%)
I Insurance m+517 (+6,2%)
Mining W +469 (+20,2%)
Q12024 Q12025 Telecoms  -182 | -2,0%)

In relative variation, the evolution of the different listed sectors revenues in Q1-25 is as follows:

o 13 listed sectors, representing more than 78% of the market capitalization, displayed an increase in their revenue at
the end of March 2025, namely: Industries & Services (+25.9%), Financing (+24.8%), Mining (+20.2%), Building
Materials (+12.3%), Ports (+12.3%), Automotive (+11.0%), Banks (+10.7%), Cement (+10.4%), Retail (+8.7%), Real
Estate (+7.8%), Insurance (+6.2%), Agri-Business (+4.1%) and finally Tl (+1.6%];

e 2 Listed sectors, which account for more than 11% of market capitalization, show almost stable revenues. These are
the Agriculture (+0.4%) and Energy (+0.1%) sectors;

e Only the Telecoms sector showed a decline in its consolidated revenue, i.e. -2.0%.

EQUITY MARKET: GROWTH IN THE MAIN LISTED SECTORS (%] IN Q1-25 VS. WEIGHT IN MARKET CAPITALIZATION
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(1) Industry & Services Sources: Press releases of listed companies, CSE, AGR Computations
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LISTED BANKS: A STRONG GROWTH, DRIVEN BY MARKET ACTIVITIES

At the end of Q1-25, the consolidated NBI of the seven listed banks stood at MAD 24.4 Bn, compared to MAD 22.1 Bn
during the same period of the previous year. This represents a solid increase of +10.7% at the end of March 2025. In more
detail, the evolution of the various components of the listed banking sector’s aggregate NBI reveals the following findings:

e The income of market activities alone contributed 56% to the change in the aggregate NBI of listed banks, posting a
significant increase of +31.5%. This benefited from the favorable impact of lower interest rates on the performance
of bond portfolios, combined with the performance of foreign exchange activity;

e The interest income rose by +5.9% and accounted for 35% of the increase in the sector's NBI. This results from the
increase in customer loans by +4.7% during the same period to MAD 1,161 Bn;

e The fees income increased by +5.2%, driven by the ramp-up of international trade activities, specialized subsidiaries,

and the growing use of digital services by customers.

BANKS : GROWTH & CONTRIBUTION TO NBI Q1-25

BANKING: EVOLUTION OF NBI COMPONENTS IN Q1-25
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(1) Income from market activities and other activities

T 5

Regarding the cost of risk of the listed banking sector excluding CFG Bank?, it posted a controlled increase of +5.7%,
from MAD 3,711 Mn in Q1-24 to MAD 3,924 Mn in Q1-25. In this context, the CoR rate® remained almost stable at 137 BPS,
resulting from contrasting trends among listed banks, ranging from -10.5% for Attijariwafa Bank Group to +51.9% for

BMCI.

Furthermore, the earnings power of the six listed banks'? showed an increase of +18.7% to MAD 5,641 Mn at the end of
March 2025. This is driven by the continued optimization of expenses through an optimal C/I ratio of 39.8%, down -2.9

points, coupled with effective control of the cost of risk.

BANKS: EVOLUTION OF THE COST OF RISK IN Q1-25

+51.9%
Sector
+5.7%
+19.6%
+0.4% +0.5%
5 -4.6%
-10.5%
ATW CDM BOA CIH BCP BMCI

(2) CFG Bank didn't release its cost of risk and NIGS in Q1-25/ (3) CoR rate of the sector to net

customers loans (consolidated basis)

BANKS: EVOLUTION OF NIGS IN Q1-25

Sector
+18.7%
+49.6%
25.7%
¥T% k5%
i +19.0%
+14.1%
Q +8.0%
CIH BOA CDM BCP ATW BMCI

Sources: Banks Financial Statements, AGR Computations
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QUARTERLY RESULTS
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Sources: Press releases from listed companies, AGR Computations
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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.
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