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EXECUTIVE SUMMARY
This is an extremely rare situation that we are witnessing. For the Moroccan economy, the Abdelaziz LAHLOU
stars are aligning. The aggregates are quite attractive in this FY 2025, and the economic Head of Economy
outlook is particularly promising. It is rare to observe a quasi-unanimous orientation of the ab.lahlou@attijari.ma
indicators:

e |nterms of growth, GDP shows an unprecedented increase of 5.0%, with very reassuring
sectoral indicators such as Agriculture (dam filling rate of 42.5%), Industry (Capacity
Utilization Rate of 79%]), Tourism (nearly 19,8 million arrivals) as well as the energy bill
(barrel price sustainably below 60 $/bbl).

e Asregards to the budgetary situation, ordinary revenues have achieved over the past 4
years an average increase of nearly MAD +30 Bn, the subsidy expense no longer constitutes
a burden (1.0% of GDP), and investment is reaching record levels. Finally, the fiscal deficit
and indebtedness continue a downward trend.

e On the monetary front, inflation is expected to settle at 0.8% in 2025. Outstanding loans are
accelerating their growth to +6.2%, while the non-performing loans ratio stood at 8.7% in
November, stable compared with the previous year.

e To conclude, the business climate is quite favorable, with major breakthroughs on the
diplomatic front, a renewed “Investment Grade” rating, and a successful demonstration of
the country’s ability to deliver large-scale projects and to organize major events in line with
international standards.

In this report, we present a review of the main aggregates of the FA 2026. We highlight the
evolution of public sector commitments in both operating and investment terms. Overall, we
seek to show the extent to which this FA takes advantage of this particularly favorable
environment.

Sources: BAM, Ministry of Finance, HCP, AGR computations
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A CONSERVATIVE GROWTH ASSUMPTION... SUPPORTED BY RAINFALL

It was customary to challenge optimism regarding the growth assumption in the construction of the FA in Morocco. The main
subject of debate was often the agricultural component, in which the Ministry of Finance projects a “normative” harvest based
on an average of previous years’ crop. Meanwhile, forecasts attempt to update these assumptions based on recent rainfall
data, in a context of 7 consecutive years of drought.

In this year 2026, the scenario seems to be repeating itself but this time, Morocco is experiencing unprecedented rainfall
levels, bringing the dam filling rate to 42.5% as at January 5", with a volume of 7,123 MM?, representing a year-on-year
increase of 48.9%. All indications suggest that this year, cereal production could outperform the 70 million quintals
assumption set out in the FA.

FIVE-YEAR GDP GROWTH (REAL BAM - FORECAST FA) CONSENSUS ON GROWTH HYPOTHESIS 2026E
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Thus, we believe that the FA 2026 growth assumption of +4.6%, although not deviating from the +4.4% consensus, is quite
realistic, or even conservative in view of the favorable weather conditions for agriculture. Crop Value Added would therefore
record an increase of +7.9%, while Non-Crop Value Added would grow by +4.0%.

On the Demand side, and in a context of continued major structuring projects, Gross Fixed Capital Formation would drive
growth with an increase of +6.6%. Gross Investment is supported by the rebound in FDI of +40% in 2025 following +55% in
2024, by Equipment loans (+16.8% at the end of November), which is reflected in imports of Capital Goods (+16.7%).

Household consumption would increase by +3.7%, taking into account very moderate inflation expected at +1.3% in 2026E
after +0.8% in 2025A according to BAM, and a still favorable trend in workers remittances and in Consumer loans of +1.6%
and +4.6% at the end of November, respectively.

Finally, the easing of the energy bill in connection with the expected downward trend in oil prices should be somewhat offset
by the decline in Demand addressed to phosphates. Overall, External Demand is expected to slow slightly in 2026E to +2.3%.

GROWTH PROJECTION 2026E: DEMAND APPROACH GROWTH PROJECTION 2026E: SECTORAL APPROACH
1 1
7.9%
6.9%

6.6%

y | 4.6% 4.6%
4.2%
3.7% g 3.7% g
8.2%18.4% Q
\
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Furthermore, the Tertiary sector remains the leading contributor to economic growth due to its weight and its performance,
which is marked by consistency. According to the assumptions of the FA 2026, Services are expected to post an increase of
+4.2% after +4.1% in the FA 2025.

Sources: BAM, Ministry of Finance, Foreign Exchange Office, HCP, AGR computations
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A CONSERVATIVE GROWTH ASSUMPTION... SUPPORTED BY RAINFALL (CONTINUED)

For this FY 2026, we consider that the growth assumption is quite realistic, or even conservative, due to the rainfall

parameter as discussed above.

As for the remaining assumptions, we are comfortable with the likelihood of their materialization. This makes the projection
of non-crop Value Added growth of +4.0% entirely plausible in our view. This projection takes into account the following

assumption :

e Anoil price of 65 $/bbl: Currently trading at a level below 58 $, the oil price is settling at low levels under the effect of
weak Demand and a geopolitical context pointing to the continuation of excess supply;

e A EUR/USD parity of 1.17: Currently at 1.18, the median of forecasts established by AGR stands at 1.19. The narrowing of
the interest rate differential between the United States and the Euro Area would explain the upward forecasts for
EUR/USD over the short and medium terms;

e Anincrease in foreign Demand of +2.3% (+3.6% excluding phosphates): This acceleration in growth (compared with +1.8%
in the 2025 FA) would be explained by the strengthening of Demand from the main partners, namely France and Spain.

RISK MATRIX RELATING TO THE IMPLEMENTATION OF THE FA 2026 GROWTH FORECAST

Impact (+)
o
O High risk Crop harves
O Moderate risk (o) ‘
© Limited risk Energy prices |
Foreign Demand i

Volatility (+)

Overall, the Moroccan economy is expected to consolidate this new growth level close to the +5% threshold, confirming a
momentum well above the long-term growth level, which stands at around +3.5%.

Sources: Foreign Exchange Office, HCP, AGR computations
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REVENUES ARE REASSURING... WITH, NEVERTHELESS, A HIGH OPERATING COST

Strong and steady growth in revenues...

Since 2022, Ordinary revenues have continued to grow at a sustained pace, with an average annual increase superior to
MAD +30 Bn. The FA 2026 carries this momentum forward and shows an increase of MAD +38 Bn in these revenues, to
MAD 433 Bn. This trend remains broadly sound and is driven, at the level of Tax revenues, by (1] economic growth, (2] the
gradual implementation of VAT, CIT and IT reforms, (3] the reduction of tax exemptions, which now represent only 2% of
GDP, and (4) collection efforts carried out by the Tax Administration.

EVOLUTION OF ORDINARY REVENUES 2026 (MAD BN]) BREAKDOWN OF NON-TAX REVENUES 2026 (%)
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Conversely, Non-Tax revenues are down by MAD -9 Bn, while maintaining a solid level of MAD 63 Bn. Revenues from
public enterprises and establishments predominate with a share of 44%, while financing mechanisms see their share

decline to 32% from 49% in the previous year, i.e. a contribution of MAD 20 Bn compared with a budget of MAD 35 Bn a
year earlier.

...With budgetary commitments which are just as high...

Operating expenditures are evolving at an equally rapid pace. On the one hand, the wage bill is increasing sharply by
MAD +15 Bn to MAD 195 Bn, after a rise of MAD +13 Bn in 2024. This stems from enrollments (+37k] as well as salary

increases, notably a +4% rise for civil servants and a net monthly increase of MAD 1,500 for teachers. The share of the
Wage bill thus stands at 10.7% of GDP.

On the other hand, the Treasury continues to achieve savings on Subsidy expense. These decline by MAD -3 Bn to
MAD 14 Bn, thus accounting for only 0.8% of GDP. This level is to be compared with the peak of 6.8% of GDP in 2012. This
is explained by the decline in energy prices and an advanced process of dismantling the subsidy system. As a reminder,
the new phase of dismantling the gas subsidy, scheduled for Jan-26, has been postponed.

EVOLUTION OF ORDINARY EXPENDITURE 2026 (MAD BN) BREAKDOWN OF THE 2026 FA INVESTMENT BUDGET (%)

Communities
5.9% Mohammed IV Fund
11.8%
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Public investments

MAD 380 Bn

General Budget
34.9%

2022 2023 2024 2025 FA 2026 FA Public state
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...and a genuine determination to maintain the pace of investment

The increase in the public investment budget by MAD +40 Bn to MAD 380 Bn illustrates Morocco’s unwavering
commitment to pursuing its structuring projects. The bulk of these investments is carried by the general budget and the
public enterprises. A significant share (60%) of these investments will take place in the three Regions of Casablanca-
Settat, Rabat-Salé-Kénitra and Marrakech-Safi. In this respect, infrastructure, territorial development, water, and basic
social services are expected to represent priority areas.

Sources: Ministry of Finance, AGR computations
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FISCAL BALANCES MAINTAINED

At this stage, it is important to assess the extent to which the significant increase in revenues contributes to the
consolidation of budgetary balances. Previously, we observed that the operation of the public sector was becoming
increasingly resource-consuming, while pursuing a proactive investment policy. That said, this is not at the expense of
the budgetary balance, which is improving, albeit slightly, from one year to the next. Indeed, the ordinary balance is
expected to increase by MAD +12 Bn in 2026E, which would allow to fund 46% of Treasury investment, compared with
39% under the FA 2025. Our conclusion is as follows: as long as revenues maintain this upward trend, the Treasury
succeeds in meeting the dual challenge of satisfying growing operating and investment needs, while slightly
consolidating fiscal balances.

EVOLUTION OF THE ORDINARY BALANCE (MAD BN] EVOLUTION OF THE FISCAL DEFICIT (MAD BN AND % OF GDP)
1 1
63
53 © In%of GDP M Outstanding
2022 2023 2024 2025 FA 2026 FA
41

MAD +12 BN MAD -3 BN
14
Q z
3.0%
3.5%

3.8%
2022 2023 2024 2025 FA 2026 FA 5.4% 4.3%

The fiscal deficit is expected to reach the target of 3% of GDP in 2026E. This performance stems more from the effect of
GDP growth (denominator) than from a significant contraction of the budget balance. This configuration is entirely
natural in an economy pursuing a quasi-expansionary fiscal policy.

TREASURY DEBT (% OF GDP) OUTSTANDING TREASURY DEBT* (MAD BN) VS. COST (%)
1 1
© Cost of debt
4,0% 4.2% M Outstanding debt
71,6%
68,7% 67,7% 67,6%
65,9% 3,2% 2%
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1.017 1.086
i i i - 150 BPSi 952 i i
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After being almost stable in 2025, Treasury indebtedness is expected to decline by nearly -150 BPS to 65.9%. Morocco
thus demonstrates its determination to maintain control over the outstanding debt, well below the 70% level, i.e. the debt
tolerance threshold for emerging countries.

Despite this decline in the debt ratio, the Treasury is expected to contend with a combined increase in the outstanding
amount and the unit cost of debt. This increase, which is fully in line with the global trend, is explained by the rise in the
average cost of external debt and the increase in variable interest rates.

Sources: Ministry of finance, AGR computations
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TAX PROVISIONS: A READING OF THE MAIN NEW DEVELOPMENTS*

As part of the implementation of the recommendations of the National Tax Conferences held in 2019, aimed at improving
the tax system in Morocco, deep but gradual reforms have been introduced to the main components of taxation in
Morocco, notably Corporate Tax (CT) in 2023, VAT in 2024, and then Income Tax (IT) in 2025, as detailed in our previous
editions.

Following these “structural” reforms, which span the 2023-2026 period, the FA 2026 introduces a series of new
measures aimed at reducing informality and fight against fraud, harmonizing the framework, and strengthening the
sense of equity, without any significant change to the current system. Accordingly, we present below the main tax
provisions, in their final version, summarized and commented.

TAX

Corporate Tax [CT)

f N [~ N\
Cancellation of the 10% withholding tax on
Withholding tax (WHT) proceeds fr9m the le.asmg an.d maintenance of. Strengthen the competitiveness of Moroccan
vessels dedicated to international transport paid to players in the sector
non-resident persons
o N\ J
N N
Replacement of the initial rate of 40% for 5 years
by:
qupor.ate Ta)f ap!)lle.d to -20% for small- or medium-sized operators ; Encourage.Mlcroflnance §SSOC|at|ons to '
Microfinance institutions transform into banks or finance companies
-35% for operators whose profit exceeds
MAD 100 Mn
AN J

TAX

=
G(tension of the SSC on profits for the FY 2026, \ / \

2027 and 2028 for companies and for individuals
subject to IT whose annual profit is equal to or
greater than MAD 1 Mn, according to the
following proportional rates:

Social Solidarity Contribution

Social Solidarity Contribution -
(55C) - [IMAD 1 Mn - MAD 5 Mn] subject to a 1.5% rate Stabilize tax revenues

- [MAD 5 Mn - MAD 10 Mn] subject to a 2.5% rate

- [MAD 10 Mn - MAD 40 Mn] subject to a 3.5%
rate

K*-MAD 40 Mn: subject to a 5.0% rate / K /

TAX

- Reduction of customs duties on smartphones ) )
from 17.5% to 2.5% - Strengthen purchasing power and faight

Customs duties against informality
- Reduction of customs duties on solar panels

from 30% to 15%

Customs duties

- Encourage the energy transition

* These provisions are presented for information purposes only, they are not contractual in nature. The publication of the implementing circular  Sources: Ministry of finance, AGR Collection

would allow a better interpretation of the new measures.
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TAX PROVISIONS: A READING OF THE MAIN NEW DEVELOPMENTS*

.-. Income Tax
<=1

Income from securities not
registered in an account held with
an authorized financial
intermediary

Tax regime for employees holding
CFC status except from credit
institutions and insurance
companies

Disposal of business goodwill by
professionals subject to the Unified
Professional Contribution (UPC)

Reduction of the tax for family
dependents

Exemption of retirement benefits
paid by the private sector through
the CIMR

o=

VAT

Domestic and VAT on

fertilizers

import

Temporary VAT exemption on
imports of cattle and camelids

4 N

- Payment of the tax due within 30 days following
the disposal;

- Annual summary declaration of transactions
before April 1 of year n+1;

Strengthen tax compliance

- J
Vs

Application of the specific 20% Income Tax (IT) rate
for a period of 10 years starting from the date of
taking up duties, on a continuous or discontinuous

basis, without taking into account periods spent

outside CFC.
& J

. J
4 ™

Improve the competitiveness and
attractiveness of the Casablanca finance City

- /

/ N

At the end of their professional career,
professionals benefit from a 50% allowance on the
capital gain arising from the disposal of their
business goodwill upon cessation of activity.

- /

4 N

Ease the tax burden on taxpayers at the end
of their professional career, in line with
retirees

. /

4 N\
Increase in the annual amount of the Income Tax
reduction for family dependents from MAD 500 to
MAD 600 per dependent, with a ceiling of

4 N\

Improve the purchasing power of taxpayers

annuities paid by the CIMR to retirees from the
private sector

MAD 3,600

N 2N J
4 N [~ N
Exemption of retirement pensions and life

AN J

Ensure tax equity

(S J

4 N

Exemption of fertilizing materials and seed
materials intended for agricultural use

Support farmers’ purchasing power

o )
4 N
Exemption for the FY 2026 from import VAT on

domestic live animals, within a limit of
300k cattles and 10k camelids

- /

.
/

\

Ensure a regular supply to the market

-

* These provisions are presented for information purposes only, they are not contractual in nature. The publication of the implementing circular

would allow a better interpretation of the new measures.
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TAX PROVISIONS: A READING OF THE MAIN NEW DEVELOPMENTS*

TAX

Common measures

Withholding tax (WHT) on real
estate rental income

Distribution of income by Collective
Investment Undertakings in Capital
(Cluc)

Withholding tax (WHT)

TAX

Registration and Stamp Duties
(RSD) on transactions without the
possibility of tracking payment
modalities

Registration duty on public
procurement contracts

Group corporate restructuring
operations

Registration duties on the transfer
of shares or equity interests in real
estate companies

4 N\

Extension of the 5% WHT to rental income paid to
legal entities and to individuals subject to the
“RNR” and "RNS” regime

A J

Secure tax revenues

A J

e N
Amounts distributed by CIUCs are not considered
as equity income and are subject to Corporate Tax
(CT) or Income Tax (IT)

N

-

e N
Amounts distributed by CIUCs are not
considered as equity income and are subject
to Corporate Tax (CT) or Income Tax (IT)

N J

Ve
The WHT regime relating to Corporate Tax (CT)
and VAT is extended to legal entities and must
also be withheld on behalf of the Treasury by
credit institutions, insurance and reinsurance
companies, depending on the beneficiaries (see

N~ N

tax administration reference document)

- /

Secure tax revenues

- /

Registration and Stamp Duties (RSD)

4 M\
An additional 2% duty is applied to the registration
of deeds with an amount exceeding MAD 300 K

that do not mention an identified payment method

Fight against informality

- Exemption from registration duties on the
assumption of transferred liabilities

- Application of a fixed duty of MAD 1,000 to
current asset transfer operations

- /

- AN J
4 N N\
- Obligation to complete the registration formality
for deeds relating to the execution of works or
services for Public Enterprises and Establish- Promote transparency and tax equity
ments (PEEs) and their subsidiaries
- Application of a 0.1% registration duty
- AN /
/ N [~ N

Encourage the restructuring of corporate
groups

- /

/ N

- Reduction of registration duties from 6% to 5%
on the transfer of shares or equity interests in real
estate companies whose shares are not listed on
the stock exchange

- /

4 N

Harmonize with the common law regime
applicable to transfers of real property

- /

* These provisions are presented for information purposes only, they are not contractual in nature. The publication of the implementing circular

would allow a better interpretation of the new measures.
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APPENDIX 1: DASHBOARD OF THE 2026 FA*

GDP Growth Ordinary Balance
4.6% MAD 53 Bn
-20 BPS / FA 2025 MAD +12 Bn
‘4 '4

Tax revenue

MAD 367 Bn

MAD +46 Bn

r

Global Investments

MAD 380 Bn

MAD +40 Bn

r

Non Crop VA Non-tax revenue
4.0% MAD 63 Bn
MAD -9 Bn
-60 BPS / FA 2025
>
GDP Forecast Funding needs Inflation (FA)
0,
MAD1,819 Bn MAD 48,7 Bn 2.0%
MAD 1.646 Bn at 2025E MAD -15 Bn / FA2025 Maintained
' r r

* Variations reported to the indicators of the 2025 FA

Sources: Economic and Financial Report, FA Body, AGR computations

-
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APPENDIX 2: TABLE OF TREASURY REVENUE AND EXPENDITURE

(In MAD Bn) 2021 2022 2023 2024 2025 FA 2026 FA
Ordinary revenue 256 302 323 373 395 433
Tax revenue 215 249 263 300 320 367
Direct taxes 93 112 117 135 139 164
Non-direct taxes 96 106 110 126 138 160
Custom duties 12 14 16 18 21 19
Registration and stamp 16 18 20 22 22 24
Non-tax revenue 38 49 57 68 72 63
Others 4 4 4 5 4 4
Ordinary revenue 252 288 293 310 354 379
Goods and services 203 218 232 250 294 324
Wages 140 148 152 165 180 195
Other Goods and Services 63 70 80 8 114 129
Public Debt 27 29 31 34 43 42
Subsidy expense 22 42 30 25 17 14
Ordinary balance 3 14 31 63 41 53
(In MAD Bn) 2021 2022 2023 2024 LF 2025 LF 2026
Capital Expenditure 78 94 111 117 106 115

Sources: Economic and Financial Report, AGR computations

Attijari
RESEARCH REPORT | MACROECONOMY | 1 1 ‘ MOROCCO : 2026 FINANCE ACT : A reassuring level of revenues... even higher commitments ‘ Global Research



ATTIJARI GLOBAL RESEARCH

HEAD OF STRATEGY
Taha Jaidi

+21252903 6823
t.jaidi@attijari.ma
Casablanca

SENIOR ASSOCIATE
Mahat Zerhouni
+21252903 6816
m.zerhouni(@attijari.ma
Casablanca

FINANCIAL ANALYST

Anass Drif
+212522 49 1482
a.drif@attijari.ma

HEAD OF ECONOMY

Abdelaziz Lahlou
+212529 03 68 37
ab.lahlou@attijari.ma
Casablanca

SENIOR ASSOCIATE

Meryeme Hadi
+212522 49 14 82

m.hadi@attijari.ma
Casablanca

SENIOR ANALYST

Inés Khouaja
+21631341310
khouaja.ines(@attijaribourse.com.tn

HEAD OF MARKET ACTIVITIES

Lamyae Oudghiri
+21252903 6818
l.oudghiri@attijari.ma
Casablanca

SENIOR ASSOCIATE

Walid Kabbaj
+212522 491482
w.kabbaj@attijari.ma
Casablanca

FINANCIAL ANALYST
Ulderic Djadjo

+237 681 77 89 40
u.djadjo(@attijarisecurities.com

SENIOR MANAGER

Maria Iraqi
+212529 036801
m.iraqui(@attijari.ma
Casablanca

INVESTOR RELATIONS ANALYST

Nisrine Jamali
+212522 491482
n.jamali@attijari.ma
Casablanca

Casablanca Tunis Douala
BROKERAGE - MOROCCO
Abdellah Alaoui Rachid Zakaria Anis Hares Alae Yahya Sofia Mohcine Mehdi Benchekroun

+212529 03 6827
a.alaoui(@attijari.ma

AIS - MOROCCO

+212529 03 68 48
r.zakaria@attijari.ma

WAEMU - COTE D'IVOIRE

+212529 03 6834
a.hares(@attijari.ma

+21252903 6815
a.yahya(@attijari.ma

BROKERAGE - TUNISIA

+212529 03 68 21
s.mohcine(@attijari.ma

CEMAC - CAMEROUN

Tarik Loudiyi
+21252254 4298
t.loudiyi@attijariwafa.com

Bon

/Fo

MOROCCO

Mohamed Lemridi
+22520219826
mohamed.lemridi@sib.ci

/Commodities

Hichem Ben Romdhane
+22529 318 965
h.benrhomdane(@attijaribank.com.tns

Ernest Pouhe
+237 651235115
e.pouhe(@attijarisecurities.com

+21252903 68 14
m.benchekroun(@attijari.ma

EUROPE

Mohammed Hassoun Filali
+212522 4287 24
m.hassounfilali@attijariwafa.com

EGYPT

Amine Elhajli
+212522 428709
m.elhajli@attijariwafa.com

TUNISIA

Loubaba Alaoui Mdaghri
+212 6 47 47 4834
l.alaouim@attijariwafa.com

MIDDLE EAST - DUBAI

Ahmed Darwish
+20127 75590 13
ahmed.darwish@attijariwafa.com.eg

DISCLAIMER

Mehdi Belhabib
+216 718029 22
mehdi.belhabib@attijaribank.com.tn

Sherif Reda
+971 50 560 8865
sreda(@attijari-me.com

Dalal Tahoune
+212522 428707
d.tahoune(@attijariwafa.com

WAEMU - COTE D'IVOIRE

Youssef Hansali
+33 181697945
y.hansali@attijariwafa.net

CEMAC - GABON

Abid Halim
+22520200155
abid.halim@sib.ci

Atef Gabsi (Gabon)
+241 60 18 60 02
atef.gabsi@ugb-banque.com

Elvira Nomo (Cameroun)
+237 67 27 34 367
e.nomo(@attijarisecurities.com

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

Attijari

Global Research




