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2025 EARNINGS IN LINE WITH OUR FORECASTS... AN UNDERVALUED STOCK ON THE MARKET

The Group's 2025 achievements come out in line with our initial forecasts /Cf. Banking Sector
Report - February 2026). This finding reinforces the credibility of our growth scenario over the
2025-2027 period.
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Under these conditions, we maintain our BUY recommendation on the BOA stock with a target w-kabbaj@attijari.ma

price of MAD 300, offering an upside of +48% on the MT.

The key takeaways from BOA Group's 2025 results are as follows:

e Net Banking Income (NBI) grew by +8.7% to MAD 20,339 Mn, broadly in line with our initial
forecast of MAD 20,038 Mn (+7.1%). The Interest Income accounts for nearly 70% of the
NBI growth, posting a +8.6% increase. This was driven by a positive volume effect on

loans!" of +2.3%, exceeding MAD 230 Bn (+MAD 5.2 Bn), supported by the equipment loans STOCK EVOLUTION (BASIS 100)
segment in Morocco'? (+18.3%). We also note an improvement in the interest margin

thanks to a lower cost of funding, after the strengthened share of free-interest deposits BBOA aMASI
(78.0% vs. 74.6% in 2024). The Fees Income rose by +6.8% to MAD 4,182 Mn and Income .

from MA & Other® grew by +13.4% to MAD 1,834 Mn against an AGR forecast of 120

MAD 2,148 Mn; 110

100
e The Cost-to-Income ratio (C/I ratio) declined at a slower pace than our initial forecasts, 90

down -0.7 pt to 45.8% vs. 44.6%. This trend reflects a relative control of operating sfan_zs Jun-25 Nov-25 Apr-26
expenses (+7.1%) against a more sustained growth in NBI (+8.7%);

e The Cost of Risk settled at MAD 3,288 Mn (+3.5%), in line with our initial estimate of

14) ; : .
MAD 3,316 Mn. As a result, the CoR rate'” remained almost stable in 2025 at 130 BPS; MARKET INDICATORS

e Net Income Group Share (NIGS) stood at MAD 3,814 Mn, up +11.3%, consistent with our
forecast of MAD 3,844 Mn. As expected, the Dividend Per Share (DPS) remained stable at

MAD 10.0. This takes into account a capital increase through incorporation of reserves, Eairancesiih) 10 S 12114
resulting in the distribution of free shares to shareholders worth MAD 5.0 per share. ii; jz :j E:
BOA : 2025 CONSOLIDATED RESULTS VS. AGR 2025E INITIAL FORECASTS
VB o - VAR AGR VAR AR QEZIMAD Mn) 1 :4.0 31;4.9 12124.0
2025/2024 2025E 2025E/2024  2025/2025E
Net Banking Income 18,717 20,339 +8.7% 20,038 +7.1% 101% e =& 0 =
Interest Income 13,183 14,323 +8.6% 13,896 +5.4% 103%
Fees Income 3916 4,182 +6.8% 3,994 +2.0% 105% Market Capitalization As of 05/13/2026
MA & Other™ 1,617 7,834 +13.4% 2,148 +32.8% 85% MAD Mn 44,739
Gross Operating Inc. 10,027 11,033 +10.0% 11,097 +10.7% 99% USD Mn 4,903
/I ratio 46.4% 45.8% -0.7 pt 44.6% -1.8pts - 6 e O R
Cost of risk (CoR) 3,178 3,288 +3.5% 3,316 +4.4% 99%
CoR rate” (BPS) 129 130 +1 B8P 728 -1BP -
Reported NIGS 3,427 3,814 +11.3% 3,844 +12.2% 99%
DPS (MAD) 10.0 10.0 -0.5% 10.0 +0,0% 100%
Payout ratio 114% 107% -13 pts 104 % -10pts -

(1) Net customer loans (Consolidated accounts) / (2) Data from GPBM / (3) Income from Market Activities & Other Activities /
(4) Cost of risk to gross customer loans (Consolidated accounts) (5) Achievement rate : Realized 2025 / AGR Forecast 2025E

Sources : BOA Financial Statements, AGR Calculations & Estimates
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BOA | MOROCCO | BLOOMBERG: BOA MC
Balance Sheet (MAD Mn) 2021 2022 2023 2024 2025E 2026E 2027E
Equity Group share 23,808 25,205 26,749 29,129 30,816 32,727 34,883
Customer Deposits 218,973 246,180 238,681 257,628 271,797 288,105 303,951
CustomerLoans 197,020 209,469 212,196 225,617 238,026 252,308 266,184
Total Assets 345,058 383,155 388,185 423,279 455,756 493,903 531,799
Income Statement (MAD Mn) 2021 2022 2023 2024 2025E 2026E 2027E
Net Banking Income (NBI) 14,607 15,624 16,953 18,717 20,038 20,938 21,838
Operating expenses including D&A 7,956 8,281 8,800 8,690 8,941 9,160 9,425
Gross Operating Income 6,651 7,343 8,153 10,027 11,097 11,778 12,413
Cost of Risk 2,925 2,646 2,758 3,178 3,316 3,350 3,477
Corporate Tax 985 1,330 1,437 2,004 2,331 2,586 2,740
Net Income Group Share (NIGS) 2,007 2,305 2,662 3,427 3,844 4,114 4,359
Growth (%) 2021 2022 2023 2024 2025E 2026E 2027E
NBI 4.3% 7.0% 8.5% 10.4% 7.1% 4.5% 4.3%
Gross Operating Income 7.2% 10.4% 11.0% 23.0% 10.7% 6.1% 5.4%
Cost of Risk -15.3% -9.5% 4.2% 15.2% 4.4% 10% 3.8%
NIGS 35.0% 14.8% 15.5% 28.7% 12.2% 7.0% 5.9%
DPS 40.0% 0.0% 0.0% 42.9% 0.0% 0.0% 0.0%
Customer Deposits 5.7% 12.4% -3.0% 7.9% 5.5% 6.0% 5.5%
Customer Loans 15% 6.3% 13% 6.3% 5.5% 6.0% 5.5%
Profitability 2021 2022 2023 2024 2025E 2026E 2027E
Cost/Income ratio (%) 54.5% 53.0% 519% 46.4% 44.6% 43.7% 43.2%
Cost of Risk rate (BPS) 137 116 119 129 128 122 120
Effective Tax Rate (Income statement) 25.7% 27.3% 26.1% 28.7% 29.5% 30.2% 30.2%
Net Margin 13.7% 14.8% 15.7% 18.3% 19.2% 19.6% 20.0%
ROA 0.84% 0.97% 106% 123% 127% 126% 123%
ROE 8.7% 9.4% 10.2% 12.3% 12.8% 12.9% 12.9%
Payout (Parent company accounts) 96% 96% 95% 114% 104% 97% 92%
Data per share (MAD) 2021 2022 2023 2024 2025E(? 2026E  2027E
Price End of Period 188 172 180 205 203 203 203
Earning per Share (EPS) 9.8 11.0 12.5 15.9 17.5 18.7 19.8
Dividend per Share (DPS) 7.0 7.0 7.0 10.0 10.0 10.0 10.0
Book Value per Share (BVPS) 116 121 126 135 140 149 158
Multiples 2021 2022 2023 2024 2025 2026E 2027E
P/E (x) 19.3 15.6 4.3 2.9 16 10.9 10.3
D/Y (%) 3.7% 4.1% 3.9% 4.9% 4.9% 4.9% 4.9%
P/B (x) 162 142 143 152 145 137 128
Market Capitalization (MAD Mn) 38,654 35,908 38,156 44,236 44,739 44,739 44,739

Initial forecasts 2025E-2027E communicated in our last Report on the Banking Sector as of February 6™, 2026 (Cf. Rapport Secteur Bancaire-février 2026)

(1) Cost of risk to gross customer loans (consolidated accounts)
(2) Prices as of May 13" 2026

Sources : BOA Financial Statements, AGR Calculations & Estimates
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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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