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Global economy, economic growth stable despite an
environment beset by uncertainty due to trade policies

Global economic growth 2023-2026(p)

20260

Q@ The global economy continues to demonstrate resilience in a context marked by growing

3.1% 3.2% 3.3% 3.3%

Worldo ______________ ° ______________ ° ______________ ° ] trade tension between the United States and its main partners.

Euro Area 0.5% 0.8% 1.0% 1.4% Q@ The Euro Area is expected to continue to see moderate economic recovery underpinned by a
............................................................................... rebound in domestic demand, thanks to more advantageous financing conditions.

United 2.5% 2.8% 2.7% 2.1%

States ° ° ° ° Q@ Growth in the United States will be fuelled by income and productivity gains, before falling
""""" back to 2.1% in 2026.

Emerging 4.1% 4.2% 4.2% 4.3%

Countries Q@ In Ching, slower GDP growth has been impacted by a real estate market that has yet to

China 5.29% 4.8% 4.6% 4.5% stabilise and consumer confidence that remains sluggish.

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' Q@ Global inflation is likely to drop to 4.2% in 2025 then to 3.5% in 2026 (from 5.7% in 2024),
Sub-Saharan

Africa

3.3% 3.8% 4.2% 4.2% converging more quickly towards the target rate, particularly in advanced economies.

Source: IMF, January 2025
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Sub-Saharan Africa, continued economic recovery despite
increased debt servicing costs

‘ ® Growth in sub-Saharan Africa is expected to reach 4.2% in 2025-
2026, after 3.8% in 2024. This will be primarily driven by an increase

in private consumption, reflecting improved purchasing power, and by

Real GDP growth in Sub-Saharan Africa (%)
an uptick in investment, boosted by cuts in key interest rates.

@ Inflation in the region is projected to fall from 7.1% in 2023 to 4.8% in

28 45 2024 then to 4.6% in 2025-2026. This decrease will notably be driven
4.2 .
36 y by a stabilisation of commodity prices, improved supply chains, and

monetary policy tightening.

@ Average debt in the region has risen sharply over the past decade,
stabilising at around 58% of GDP in 2024. Debt servicing costs have
increased with the rise in interest payments following the changeover

2023 2024 2025p 2026p from concessional to market-based financing.

Source: IMF, January 2025 \

2019 2022
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West Africa, economic prospects remain resilient

West African countries
GDP growth

® GDP growth is expected to reach 4.3% in 2025 after 3.8% in 2024, buoyed by economic
diversification, the stability of the XOF/USD exchange rate and resilient commodity prices, Countries where BOA operates 2024 2025(p)
despite challenges related to public finances in certain countries in the region.
Burkina Faso 5.5% 5.2%
Q@ Debt: Niger’s credit rating was downgraded by Moody’s to Caa3, outlook stable, while
Senegal’s rating was cut to “B3” due to its budget deficits and higher-than-anticipated h Benin 6.5% 6.3%
debt. Ghana made further progress in debt restructuring with the signature of a l I CoteRQL B2 A NB 6.5% 6.6%
memorandum of understanding with the country’s creditors following the return to power of u . 3.8 4.6%
o 0 .070
President Mahama. Eem
a— 8.8% 6.6%
Q@ The yield curve rose significantly, reaching 7.97% (1 year) and 8.33% (5 years), reflecting I I
*
the increase in the cost of debt. Senegal .0 0%
E Togo 5.3% 5.4%
miam Chana 3.1% 4.8%

Source: IMF, January 2025
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East Africa, the continent’s best regional performer

East African countries
[ GDP growth \

@ GDP growth of 5.9% is projected for East African countries in 2025, versus 5.4% in 2024.
This acceleration will be driven by the resilience of the services sector and a decrease in Countries where BOA operates 2024 2025(p)
prices for imported raw materials.
E NEEL 5.0% 5.0%
Q@ Debt servicing remained challenging in 2024, with Kenya having difficulty paying down its e
s RWanda 8.3% 6.9%
debt of USD 78 billion after abandoning fiscal measures designed to boost revenue
collection, and with Ethiopia finalising a debt restructuring agreement under the G20. z s aueke e
, 6.1% 8.6%
Q@ The yield curve fell in Kenya thanks to monetary interventions (11.3% at 1 year), while long- | Uee i °
o’ .
term rates in Ghana surged to 29.2% in 2024, reflecting an increase in sovereign risk. u Burunds 2.71% 4.3%

—

Source: IMF, January 2025
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Central Africa, slower growth against a backdrop of falling
Brent prices

Central African countries
GDP growth

Q@ GDP growth in Central Africa reached 3.7% in 2024, buoyed by the oil sector and
government consumption in the Republic of Congo and by the extractive sector and an BTES e O e EES 2024 2025(p)
easing of inflationary pressures in the DRC.
N congo 4.0% 4.4%
@ The political climate remains generally stable in the Republic of Congo, whereas the 7
o " . . S~ . = e 6.2% 4.8%
security situation in the North-Kivu Province is still very challenging for the DRC.
. Djibouti 5.0% 6.0%
® Public debt in the Republic of Congo, which reached more than 100% of GDP in . Madagascar 4.0% 4.8%
2020, is likely to fall to 89% in 2025 but remain above the Community threshold of
70%. K j

Source: IMF, January 2025
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Morocco, economic growth boosted by the return of rainfall
and the dynamism of non-agricultural activities

Key macroeconomic indicators

+3.2%

odll GDP +3.4%
/21 Inflation 6.1%
I|I| rate
Budget
——J balance -4.4%
L® ] (% of GDP)
CAB (% of
: : GDP) -0.6%
| v
transfers

@ Agricultural +1.4%
value added

/@ Non-agricultural, z 4o,
value added

Source: Bank Al-Maghrib & Office des changes

Economic growth

Expected to reach 3.2% in 2024
compared with 3.4% in 2023

- Performance of non-agricultural
activities and public investment
efforts

- Major investments in foundational

Qtrotegic projects

Cuts to key interest rate

3%
2.75%

2.5%

0
2.5% ® 2959

Slowing inflation

Sharp drop to 0.9% in 2024
compared with 6.1% in 2023

Positive trend linked to BAM
measures designed to stabilise prices

o /

Solidity of banking industry

Loans up by +3.8%, deposits up +9%
in 2024

- Growthin lending supported by an
expanding economy

- Sharp increase in deposits boosted

21 22 23 24 24 25
Jun Dec Mar

!y the tax amnesty J
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Moroccan banking

industry
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Easing of monetary policy

12% Monetary Reserve Key Interest Rate
Requirement ki 3%
2.75%
2.5%
9 2.25% 2.5% 2.5%
8% ° 2.25%
6% 1.5% 1.5%
4% 4%
'\\. ] . - .
2008 2009 2010 2012 2014 2016 202O 2012 2014 2016 2020 2021 2022 2023 2024 2024 2025
June Dec. March

Source: Bank Al Maghrib

‘ Ongoing efforts by Bank Al-Maghrib to bolster its support of economic activity in the country and to ensure that liquidity levels within the
banking system are comfortable and that reserves are adequate:

A Key interest rate lowered by 25 pb to 2.25% in March 2025, the third consecutive cut since June 2024;
A Monetary reserve requirement brought to zero in 2020 (versus 4% previously).

BANRANKAPRIHRICAIS 2024 Reqoiés Rrestiotation A



Trends in deposits and loans within the banking industry in
2024

Customer deposits (maD billions) Customer loans and advances (vab

2020

‘ A
A
A

Source: Bank Al Maghrib

St Non-performing loan ratio

AAGR AAGR

22-24 22-24 8.39%
+6% +3.5% +9% P +5% +4.6%

+7% ° ° +6% O °

8.31%
+5% ° e °
d )
: 2020 2021 2022 2023 2024

2021 2022 2023 2024 2020 2021 2022 2023 2024

The banking industry saw customer deposits rise by nearly 10% to MAD 1,271 billion at 31 December 2024 from MAD 1,165 billion at 31
December 2023;

Customer loans grew by +4.6% to MAD 1,166 billion in 2024 from MAD 1,115 billion the previous year;
The non-performing loan level has been stable for the past five years with the non-performing loan ratio reaching 8.31% in 2024 \

versus 8.35% at 31 December 2023.
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Consolidated financial figures at 31 December 2024

BALANCE SHEET

Total assets
+9% to MAD 423 billion

Customer deposits (excluding repos)
+8% to MAD 256 billion

Outstanding loans (excluding resales)
+2% to MAD 223 billion

Shareholders’ equity attributable to
shareholders of the parent company

+9% to MAD 29.1 billion

INCOME STATEMENT

Net banking income
+10% to MAD 18.7 billion

General expenses
-1% to MAD 8.7 billion

Gross operating income
+23% to MAD 10 billion

Cost of risk
+15% to MAD 3.2 billion

Net income attributable to shareholders
of the parent company

+29% to MAD 3,427 million

REGULATORY CAPITAL RATIOS

Common Equity Tier 1
(CET1) ratio of 9.5%

Tier 1 ratio of 11%

Capital adequacy ratio of 12.7%
Liquidity coverage ratio of 178%

Cost-to-income ratio of 46%

A



Growth in consolidated net banking income

+10%°
+8.5%°

Net banking income
(MAD millions)
excluding contribution

‘ Consolidated net banking income rose by
+10% year-on-year, driven by Core Business
growth (net interest income +6% and fee

income +4%) and by a significant jump in
income from market operations in Morocco.

Dec 2022 I Dec 2023 N Dec 2024 1w

Breakdown of consolidated net banking income

Other income 2% 39,

Income from market 3%
operations

6%

Fee income 21%

Net interest income

Dec 2023 Dec 2024
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Contained growth in general operating expenses

Dec 2022 mm Dec 2023 1

-4% )

8281 8800 8690 53% 52% | 46%

General operating expenses Cost-to-
(MAD millions) income ratio

Significant improvement in the consolidated cost-to-income ratio in 2024 to 46% vs. 52% at the end of
December 2023, thanks to a -1% decrease in Group expenses combined with growth in net banking income.
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Trend in risk indicators

Dec 2022 Bl Dec2023 EEE Dec 2024 mmm

+0.9% pts) +15% @ +0.9% pts @
+1.7% pts ° +4.2% ° Broadly unchanged o

+5% ° *7% °

65.9% 67.6% @ 68.5% 9.9% 9.8% 10.1%

Loan loss provisions
(Bucket 3)
(MAD billions)

Loan loss coverage ratio Consolidated net cost of risk

(Bucket 3) (MAD billions) Non-performing loan ratio

‘ 0 +7% increase in the stock of provisions on customer receivables, reaching MAD 19.9 billion at the end of December 2024.
0 Loan loss coverage ratio reached 68.5%, and the non-performing loan ratio stood at 10.1% at 31 December 2024.
0 Consolidated cost of risk up +15% to MAD 3.2 billion, versus MAD 2.7 billion the previous year. \
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Positive growth in Group earnings

Dec 2022 Il Dec 2023 IR Dec 2024 Im
+23% c +29% ° Net income attributable to shareholders of
the parent company by geographical
+11%
2 o +16% Q region

BOA Afrique
Gross operating income
(MAD billions)
22% Q)
SFS

+15% Q)

‘ Net income attributable to shareholders
of the parent company rose by a
healthy +29% to MAD 3.4 billion from BOA Maroc

MAD 2.7 billion in 2023, driven by
growth across all businesses

Net income (Group)
(MAD billions)

Dec 2023 Dec 2024
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Net income of Group consolidated subsidiaries

BMCE CAPITAL
BMCE CAPITAL GESTION
BMCE CAPITAL BOURSE
MAROC FACTORING
MAGHREBAIL

SALAFIN

LOCASOM

RM EXPERTS

BANK OF AFRICA UK

BANK OF AFRICA EUROPE
BMCE EUROSERVICES

BOA GROUP

LCB BANK

OPERATION GLOBAL SERVICES
FCP OBLIGATION PLUS

BOA UGANDA

BANQUE DE DEVELOPPEMENT DU MALI
EULER HERMES ACMAR

EURAFRICA INFORMATION

AFRICA MOROCCO LINK (1)

BANK AL KARAM (2)

Dec 2023

MAD 33.1M
MAD -0.8 M
MAD 57.3 M
MAD 4.2 M
MAD 127 M
MAD 91 M
MAD 26.8 M
GBP -14 M
EUR17.6 M

EUR 263 M

EUR59M

MAD -30.6 M

Dec 2024

MAD 34.3 M
MAD 6.5M
MAD 62.5M
MAD 4.3 M
MAD 135 M
MAD 93 M
MAD 27.5M
GBP 1M
EUR17.7M

EUR 295 M

EUR 6.7 M

MAD -39.3 M

Dec 2023

100%
100%
100%
100%
52.5%
62.0%
97.4%
100%
100%
100%
100%
72.4%
39.4%
100%
100%
79.9%

32.4%
20.0%
41.0%
51.0%
56.4%

Dec 2024

100%
100%
100%
100%
52.5%
62.0%
97.4%
100%
100%
100%
100%
72.4%
39.42%
100%
100%
79.9%

32.4%

20.0%
41.0%

100%

(1): Africa Morocco Link: Sale of all
sharesin 2024 for MAD 307 million
(grosP&Limpact of MAD 85 million).

(2): Bank Al Karam: Equity interest
increasedto 100% in 2024 vs 56.4%in
2023.
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BANK OF AFRICA S.A financial figures at 31 December 2024 (%)

BALANCE SHEET INCOME STATEMENT REGULATORY CAPITAL RATIOS

Total assets PR Common Equity Tier 1 (CET1) ratio
+10% to MAD 280 billion Net banking income Sz
+16% to MAD 8.2 billion /70
Customer deposits +8% to MAD 159 General operating expenses Tier 1 ratio of 12.6%
billion +2.5% to MAD 3.8 billion S
Outstanding loans Gross operating income Capital adequacy ratio of 15.1%
+6% to MAD 142 billion +32% to MAD 4.7 billion

Overall cost of risk of Liquidity coverage ratio of 167%

MAD 1.7 billion

Parent net income Cost-to-income ratio of 45.2%,
+21% to MAD 1,886 million an improvement of +5.8%

__________ a



Parent company revenues up sharply

Dec 2022

Key figures - parent company (MAD millions)

+16% °

+8% Q)

7,188

8,315

Net Banking Income
(Mad Millions)

Strong 16% increase in net
banking income to MAD 8.3

billion, driven by all business
lines. \

+9% @

+1°/o°+6°/°° +5%°

4,585 | 4,856 1,215

1,329

Fee Income
(Mad Millions)

‘ Banking fees
buoyed by the

performance of the var
specialized business lines.

Net interest income
(MAD millions)

The interest margin was up by 6%
at end-2024, due to the combined
effect of a +6% increase in the

customer interest margin and
tight control of refinancing costs.

rose by +
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dynamic

[ ] Dec 2022 Dec 2023

+76% @
+83% Q)

535

Income from Market Operations
(Mad Millions)

9%, Income from trading operations up
+76%, mainly due to the

favorable impact of the fall in the
yield curve. \

ious \



General operating expenses unchanged

Dec 2022 m Dec 2023 . Dec 2024 .
+2% c
-1%(
3700 " 3465 | 3756
General operating expenses (MAD millions) ‘ Consolidation of operating efficiency
measures, with a contained increase in
general operating expenses of +2.5%, in
-4.8% pts ° a context of inflation and IT investment,
° improving the cost-to-income ratio to
-5.8% pts 45% at the end of 2024 from 51% in \
2023.

25.8% 519%  452%

Cost-to-income ratio
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Trend in risk indicators

Net cost of customer risk
(MAD millions)

+73% °

=-9%

1184

1050 1819

‘ Net cost of risk up 73% to MAD
1,819 million at end-December

2024.

Dec 2022

Non-performing loan ratio

Unchanged o

9,8

10% 9,9%

Loan loss coverage ratio

+1.9 p% O
+2.2 p°/o°

60%

62.2 % 64.1 %
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‘ The improvement in the loan loss

coverage ratio in 2024 reflects
efforts to strengthen the
provisioning of the bank’s

commitments, thanks to a doubling
of allocations to provisions from
MAD 1.2 billion in 2022 to MAD 2.2

billion at the end of December 2024. \



Positive growth in parent company earnings

Décembre 2022 Ml Décembre 2023 Il Décembre 2024 N

+32“yo° +21‘Vo°
199 Q 50

1565
3257 3553 | 4688 1525 1886

Gross Operating Income Net In(_:qme
(MAD billions) (MAD billions)

to MAD 1.9 billion in 2024.

Gross operating income rose by a
healthy +32% to MAD 4.7 billion. \ Parent company net income jumped +21% \

Présentation des résultats de BANK OF AFRICA au titre de I'année 2024




Share of the loan and deposit markets

+6%

c +6% °

127,104 134180 141693 39,775

Customer loans

Broadly
unchanged °

148,46
5

147,964

Customer deposits

+1%°

+1% °
40,185

Retail loans

97,513 1 102,938

Sight deposit accounts

40,712

+5.6% @

+9% @
+8.4% Q)

Business loans

+2.7% Q)

27,072

27,813

Savings accounts
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Dec 2023l Dec 2024 Il

-

\

~

Share of the customer loan market

12.48%

Dec 2023

Dec 2024J

Branch network — 638 branches
at 31 December 2024

-

\§

~

Share of the customer deposit market

12.64%

- 0.19 p% 12.46%

Dec 2023 Dec 2024

-
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Spotlight on BOA Afrique - Consolidated data (1/2) ®

Shareholders’ equity

Total ass.ei.:s attributable to shareholders Customer !o.ans Customer dt.ep.osits
EUR 11.2 billion of the parent company EUR 5.4 billion EUR 8.4 billion
+10% EUR 1,020 million +3% +13%
+19%

529 branches at 31 December 2024 Number of accounts: 4.8 million at 31 December 2024




Spotlight on BOA Afrique - Consolidated data (2/2)

Net banking income
EUR 781 MILLION
+3%

The WAEMU zone
contributed 57% of total net
income attributable to

shareholders of the parent
company, up by + 19%. \

MILLION

Net income attributable to

‘ The Indian Ocean and Central
Africa region accounted for 27%

of total net income attributable to

shareholders of the
company, up by + 15%.
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parent \

Top 5 contributors to net
income attributable to
shareholders of the parent
company

BOA Senegal

O,

BOA Burkina e
Faso
9%

BOA
Madagascar

1% 58%

BOA DRC
12%

BOA Céte
d'lvoire
17%




