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Highlights H1-2024

The Group’s service offering bolstered and diversified

BANK OF AFRICA has launched its new Dima Kayn L'hal
brand platform, focusing on proximity, expertise and
enhanced customer experience while offering a broad
portfolio of innovative products and services.

New version of the online
account opening platform launched, with a more user-
friendly interface and customer experience as well as
improved website visibility, now available in 7 languages
including Spanish, Italian, Dutch and German, in addition to
Arabic, French and English.

BMCE Direct further enhanced with a new bilingual
version, a full digital subscription enabling customers to
open a passbook savings account and to subscribe for a
payment card, a secure messaging service between
customers and their account manager, the ability to consult
miles collected via the Pay&Fly card, a dedicated section for
Moroccan customers living abroad and simplified online
access to the Crédit Habitat application process.

Long-term strategic partnership entered into in July 2024
between BANK OF AFRICA and Mastercard to accelerate
the development of innovative payment solutions and
promote financial inclusion in Morocco.

BANK OF AFRICA participating in the national Direct Aid
housing support scheme 2024-2028 to support citizens
by offering them sufficient additional funding in addition
to direct aid in the form of housing support.

Strategic partnership entered into in August 2024
between Damane Cash and Bank Al Karam, BANK OF
AFRICA Group’s payment institution and participatory
bank, aimed at pooling and facilitating access to a
variety of financial products, thereby providing customers
in the country’s most remote regions with unprecedented
accessibility, underlining the Group's commitment to
financial inclusion.

A


http://www.agencedirecte.ma/

Highlights H1-2024

Supporting and facilitating investment in Morocco and sub-Saharan Africa

Multilateral partnership bolstered between BANK OF AFRICA and the
European Bank for Reconstruction and Development (EBRD) with the
latter extending an additional EUR 10 million credit facility under the
Green Value Chain programme for projects which improve
businesses’ environmental footprint.

[_Regioncll meetings launched on the theme of ‘SMEs, boost

investment with CapAccess by BANK OF AFRICA’. The meetings
aim to present the new Investment Charter and engineer an

investment recovery among SMEs as intended by this national
strategy. _J

[_Memorandum of Understanding signed between BANK OF AFRICA
and Saudi National Bank, Saudi Arabia’s largest bank and a global
pioneer in Islamic finance, aimed at bolstering commercial
cooperation and economic ties between Morocco and Saudi Arabia
and facilitating cross-border transactions and remittances between
the two countries.

[_Closure of the Entrepreneurship Club session for the Casablanca
Region with entrepreneurs from Technopark and the
Entrepreneurship Observatory ecosystem participating.

[_Agreement signed between BOA Togo, Sunu Bank and the
Togolese Ministry of Agriculture, Livestock and Rural
Development to promote agricultural projects by facilitating
farmers' access to credit on preferential terms. _J

INTELAKA programme’s services range enhanced as part of the
review of the Integrated Business Support and Financing Programme
(PIAFE), including extending the loan repayment period to 12 years
instead of 7 years and raising the Tamwilcom funding commitment to
85% for women entrepreneurs and expatriate Moroccans. _J

3d Moroccan Equity Summit organised by BMCE Capital, the
Group's investment banking arm, attracting nearly 40 domestic and
international investors and more than 28 listed companies from

[_Tie-up between BANK OF AFRICA and the African Development Morocco, Tunisia and the WAEMU region. _J

Bank within the framework of its Trade Finance Program through a
UAD 50 million risk-sharing programme and a EUR 20 million trade
finance credit line. _J
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Global economy, economic growth stable despite an
environment beset by geopolitical uncertainties
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‘ Q® The global economy continues to demonstrate resilience in a context marked by growing geopolitical tensions and persistently high interest
rates. Global growth is expected to stabilise at +3.2% in 2024 versus+3.3% in 2023 before increasing moderately to +3.3% in 2025.

Q The Euro Area is likely to see moderate economic recovery with growth expected to be +0.9% in 2024 and +1.5% in 2025 thanks to monetary
easing. In the United States, growth is likely to be +2.6% in 2024 before slowing to +1.9% in 2025 due to restrictive monetary and fiscal
policies.

Q China is expected to grow by +5% in 2024, driven by consumption and exports and the new economic stimulus measures. In India, GDP
growth of +7% in 2024 is expected, the fastest rate among major economies particularly thanks to improving private consumption.

Q Global inflation is likely to continue to moderate, largely due to lower energy prices. The major central banks have begun to ease monetary
conditions, with the Federal Reserve, the European Central Bank and the People's Bank of China lowering rates to 4.75%-5%, 3.5% and 1.5%

respectively.
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Sub-Saharan Africa, economy recovering gradually despite
increased debt servicing costs

Real GDP growth in sub-Saharan Africa (%)
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Source: IMF, July 2024

@ After two successive years of slower growth, the sub-Saharan African economy is expected to grow by +3.7% versus +3.4% in
2023, before accelerating to +4.1% in 2025. This will be primarily driven by an increase in private consumption, improved access
to international capital markets and financial support from multilateral development banks.

Q@ Inflation is falling in most economies within the region although it remains high compared to pre-pandemic levels. The region’s

median inflation rate is likely to fall from +71% in 2023 to +5.1% in 2024 and then to +5% in 2025-2026, with some variations
between countries.

@ Despite a gradual recovery in public finances, the risk of external debt distress has increased significantly across the region.

Increased borrowing on less advantageous terms together with the end of the Debt Service Suspension Initiative in 2021 have
pushed debt servicing costs to high levels - a challenge to certain countries' ability to repay their debts. \




West Africa, economic prospects largely resilient

Real GDP growth in ECOWAS (%)
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‘ © ECOWAS growth is expected to increase from +3.3% in 2023 to +4.1% in 2024, driven mainly by higher oil production and relatively favourable
financing conditions with a key rate of 3.5% within UEMOA, one of the lowest in the region. Added to this is the CFA franc’s resilience against
the dollar, despite the underperformance of the Nigerian naira and the Ghanaian cedi.

® The announcement that Mali, Burkina Faso and Niger are withdrawing from this organisation to create their own confederation poses a major

challenge to integration and economic cooperation within the zone. This ‘divorce’ does not imply an exit from WAEMU, however, allowing the
Alliance of Sahel States to continue to benefit from a common monetary and economic policy.

Q@ In Senegal, growth for 2024 has been revised to 6%, compared with an initial forecast of 7.1%, due to a slowdown in the first half of the year.
In Cote d'Ivoire, GDP is expected to reach 6.5% in 2024, while in Ghana, growth is expected to pick up to around 3.1% this year and 4.4% in
2025, bolstered by economic reforms and progress in debt restructuring. \




East Africa, the continent’s best regional performer

Real GDP growth in the East African Community (%)
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‘ Q East Africa is expected to remain the fastest growing African region, with EAC GDP growth of +5.4% in 2024 and +5.9% in 2025
versus +5.3% in 2023, thanks to the resilience of most of the region’s economies.

@ In Rwanda, the economic recovery is expected to moderate to +6.6% in 2024 versus +8.2% in 2023, partly due to the impact from
ongoing fiscal consolidation. Kenya has seen its rating downgraded by all three major rating agencies after abandoning fiscal
measures announced in the 2024 Finance Bill.

@ In Tanzania, economic growth is forecast at +5.4% in 2024 and +6% in 2025, primarily supported by lower global commodity prices
and financial support from the IMF.

@ Ethiopia has liberalised its foreign exchange regime, devaluing the birr by 30% against major currencies. The IMF and the World Bank
had been awaiting this monetary measure prior to respectively releasing USD 3.4 billion in aid and USD 1.5 billion in financing. \




Central Africa, growth recovery despite major challenges

Real GDP growth in Central Africa (%)
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CEMAC Cameroon Republic of Congo

‘ @ After slowing to +2.7% in 2023 versus +3.1% in 2022, growth in the CEMAC zone is likely to rebound to +3.4% in 2024. This is
primarily due to the healthy performance by non-oil activities.

® Despite lower oil production, the Republic of Congo's economic recovery continues at a moderate pace, driven mainly by non-
hydrocarbon growth and implementation of reforms, including an IMF-recommended programme. The debt ratio, which
exceeded 100% of GDP in 2020, is expected to fall to 94.6% in 2024, although it remains above the community ceiling of 70%.

® Growth in the Democratic Republic of Congo (DRC) has remained resilient, boosted by a strong performance from the mining
sector. However, this outlook remains susceptible to an escalation in the armed conflict in the east of the country and persistent

inflationary pressures (+17.2% in 2024). \
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Morocco, macroeconomic stability despite difficult weather
conditions

2024 domestic economic growth forecasts
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‘ @ Morocco’s economic growth is expected to slow to +3% in 2024 versus +3.4% in 2023 due to a decline in agricultural production caused by drought

and water stress. Cereal production for 2023-24 is expected to fall by -43% to 31.2 million quintals. However, the economy remains underpinned by
stronger secondary sector activity due to resilient public investment and a dynamic tertiary sector.

@ As far as public finances are concerned, the budget deficit, boosted by an increase in tax receipts, should stabilise at around 4.4% of GDP in 2024, the
same level as in 2023, before falling back to 3.9% of GDP in 2025,. Meanwhile, government debt is likely to increase to 70.3% of GDP in 2024 versus
69.5% in 2023.

@

Inflation is expected to slow to +1.3% in 2024 versus +6.1% in 2023, primarily due to a fall in food prices, before accelerating to +2.5% in 2025 with the
withdrawal of subsidies on butane gas. After reducing the key interest rate by 25 bps to 2.75% last June, Bank Al-Maghrib recently opted to keep

this
rate unchanged.




Foreign trade, ongoing strong performance from autos and
aeronautics with phosphates showing recovery

MAD billions Jan-Jun 2024 Jan-Jun 2023 Growth (%)

Merchandise imports 365.9 358.6 +2.0
Merchandise exports 226.4 219.8 +3.0
Trade balance -139.4 -138.8 +0.4
Foreign trade coverage ratio (%) 61.9 61.3 -

Travel receipts 49 47.9 +2.3
Receipts from Moroccans living abroad 56.7 55.7 +1.8
Official reserve assets 366.1 346.2 +5.8

Source: Office des Changes and Bank Al-Maghrib

®© Morocco's trade deficit expanded by a modest +0.4% to MAD 139.43 billion during the first six months of 2024 versus MAD 138.8
billion a year earlier. This factors in a +2% increase in merchandise imports to MAD 365.9 billion and a +3% increase in exports to
MAD 226.4 billion. As a result, the foreign trade coverage ratio improved to 61.9% versus 61.3% over the same period.

© Exports increased thanks to autos (+9%), aeronautics (+16.5%) and phosphates (+7.5%) despite a decline in textiles (-7.2%),
processed foods (-2.6%) and electronics/electricals (-4.4%). Imports were primarily boosted by finished capital goods (+6.8%) and
semi-finished capital goods (+6.1%), while energy products (-5.2%) and raw materials (-9.3%) declined.

© Remittances from Moroccans living abroad rose by +1.8% to MAD 56.7 billion while tourism receipts increased by +2.3% to MAD 49
billion. Foreign exchange reserves climbed to MAD 366.1 billion (+5.8%), equivalent to 5 months and 9 days of imports of goods and

services. \
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Solid performance at H1-2024 on a consolidated basis

BANK OF AFRICA GROUP
r

Substantial increase (+37%) in the Group’s earnings with net
income attributable to shareholders of the parent company
reaching MAD 1.9 billion at 30 June 2024 versus MAD 1.4 billion at_'
30 June 2023.

Consolidated net banking income rose by +14% to MAD 9.6 billion
at 30 June 2024, driven by an increase in income from market
operations as well as a strong performance by the core business -
net interest income and fee income. _l

l-Improvement in operational efficiency at Group level with growth
in expenses contained at +2%, resulting in a cost-to-income ratio
of 43.6% at 30 June 2024. _l

l-ConsolidC|ted customer loans, including resales, rose by +1.2% to
MAD 215 billion at 30 June 2024. _'

I-Consolidclted customer deposits, including repos, grew by +2.2%
to MAD 244 billion at 30 June 2024 versus MAD 238 billion at 31
December 2023. _l

The consolidated cost of risk increased by +19% to MAD 1.8

Sillfiarm -

I-Improvement in the coverage ratio to 69.1% at 30 June 2024
versus 67.6% at 31 December 2023.

-J

A



Solid performance in Morocco and internationally

Significant growth (+17%) in the Bank’s net income to MAD 1.4

e - BOA Afrique
Net banking income rose by +15% to MAD 4.5 billion, driven by net BOA Afrique’s net banking income rose by +6% to EUR 388 million
interest income and fee income, up +6% respectively, in addition to at 30 June 2024, driven by an improvement in net interest income._'

growth in income from market operations.

rBOA Afrique’s general expenses fell by -0.5% to EUR 176 million,

Growth in the Bank’s general operating expenses well-contained at resulting in a cost-to-income ratio of 45.5% at 30 June 2024.

+2% to MAD 1.8 billion. J
Loan growth in the Moroccan business of +2.4% to MAD 137billion |-Improvement in BOA Afrique’s cost of risk in first half 2024, down -
with deposits up +1.4% to MAD 154 billion. 18% to EUR 28 million.

-J

|-Signiﬁccmt growth (+24%) in BOA Afrique’s net income attributable
Cautious risk strategy adopted with the Bank’s cost of risk up to shareholders of the parent company to EUR 102 million at 30
+54.1% to MAD 879 million at 30 June 2024, after factoring in June 2024. _'

write-backs totalling MAD 205 million, up sharply (+44%). r

Strong performance by BOA Afrique’s business portfolio with loans

Improvement in the coverage ratio to 63% in first half 2024 versus up +1% and deposits +6% ahead. J

62.2% at 31 December 2023.

__________ a
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Consolidated financial figures at 30 June 2024

BALANCE SHEET

TOTAL ASSETS
+3% to MAD 400 billion

Customer deposits excluding repos
+3% to MAD 243 billion

Outstanding loans excluding resales
broadly unchanged at MAD 201 billion

Shareholders’ equity attributable to
shareholders of the parent company

+4% to MAD 27.7 billion

INCOME STATEMENT

Net banking income
+14% to MAD 9,572 million

General expenses
+2% to MAD 4.2 billion

Gross operating income
+25% to MAD 5.4 billion

Cost of risk
+19% to MAD 1,785 million

Net income attributable to shareholders of the
parent company

+37% to MAD 1,942 million

REGULATORY CAPITAL RATIOS

Common Equity Tier 1 ratio
(CET1) of 9.6%

Tier 1 ratio of 11.1%
Capital adequacy ratio of 12.7%

Liquidity coverage ratio of 160%

Cost-to-income ratio of of 44%

-



A well-diversified Group - scope of consolidation:

Equity stake % Dec 2023 June 2024
BMCE CAPITAL 100% 100%
BMCE CAPITAL GESTION 100% 100%
BMCE CAPITAL BOURSE 100% 100% s
The scope of consolidation was broadly
MAROC FACTORIN 100% 100%
OC FACTORING 00% ° unchanged at 30 June 2024 versus 31
MAGHREBAIL 52.5% 52.5% December 2023
SALAFIN 62.0% 62% .
(1)  Bank Al Karam: fully consolidated and now
LCB BANK 39.4% 38,2%
fully owned by BANK OF AFRICA from
BANK OF AFRICA UK 100% 100%
) ° second half 2023
BANK OF AFRICA EUROPE 100% 100%
BOA GROUP 72.4% 72.4%
BOA UGANDA 79.9% 79.9% 2) Africa !\AoroFco Lll'?k. sale of BANK OF
AFRICA's entire holding.
LOCASOM 97.4% 97.4%
RM EXPERTS 100% 100%
BMCE EUROSERVICES 100% 100%
OPERATION GLOBAL SERVICES 100% 100%
FCP OBLIGATION PLUS 100% 100%
(1)  BANK AL KARAM 100% 100%
BANQUE DE DEVELOPPEMENT DU MALI 32.4% 32.4%
ACMAR 20.0% 20.0%
EURAFRIC INFORMATION 41.0% 41.0%

(2) AFRICA MOROCCO LINK 51.0%




First half 2024 consolidated results ®

MAD MILLIONS June 2024 June 2023 YOY CHANGE
NET BANKING INCOME 9 572 8 377 +14%
GENERAL OPERATING EXPENSES -4175 -4 073 +2%
GROSS OPERATING INCOME 5397 4304 +25%
COST OF RISK -1785 -1505 +19%
OPERATING INCOME 3 611 2799 +29%
PRE-TAX INCOME 3696 2875 +29%
CORPORATE INCOME TAX -966 -798 +21%
NET INCOME (GROUP) 2730 2077 +31%
NON-CONTROLLING INTERESTS 788 663 +19%

NET INCOME ATTRIBUTABLE TO SHAREHOLDERS OF THE 1942 1414 +37%
PARENT COMPANY

BANK OF AFRICA’s H1-2024 results presentation



Consolidated net banking income higher

Consolidated net banking income rose by +14%, driven by an increase in income from market operations as well as a
strong performance by the core business — net interest income and fee income.

B Other income

+14% Q)

9 572

B Income from market
operations

B Fee income

B Net interest income

Net banking income juin-23 juin-24

June 2023 1IN June 2024

(MAD millions)



Contained growth in general operating expenses

‘ Improvement in operational efficiency at Group level with growth in expenses contained at +2%, resulting in a
cost-to-income ratio of 43.6% at 30 June 2024. \

+2% Q) -5% §)

48.6%

4 073 4175

General operating expenses
(MAD millions)

Cost-to-income ratio

June 2023 1IN June 2024 m




Positive increase in Group earnings

+25% Q) +37% Q)

4304 | 5397 1414 | 1942
Gross operoting income Net income attributable to shareholders of the parent company
(MAD millions) (MAD millions)

+31% Q)

2077 2730

Net income (Group)
(MAD millions)

June 2023 1IN June 2024 m

Q

Net income attributable to
shareholders of the parent company

by geographical region

juin-23

juin-24

B Africa
B Europe

B Morocco

-



CO ntribUtion to net income attributable to shareholders of the parent company
by geographical region

YOY
CONTRIBUTION June 20214 June 2023 CHANGE
Moroccan operations 1019 529 702 50% +45%
BANK OF AFRICA 902 46% 583 A41% +55%
Subsidiaries 16.3 6% 119 8% -2%
SPECIALISED FINANCIAL SERVICES 58 3% 57 4% +2%
ASSET MANAGEMENT & INVIEiTIII\/ll(I;:NN; 57.2 29 532 4% +8%
OTHERS* 1.1 0% 8.2 1% -87%
INTERNATIONAL OPERATIONS Q23 48% 712 50% +30%
Europe 113 6% 14 1% +691%
Africa 810 42% 698 49% +16%
S U e x> 100% R 100% ST

*Others: Locasom, EAI, CID, AML and Bank Al Karam

BANK OF AFRICA’s H1-2024 results presentation



Risk indicators

+6% Q) +1.5% @ +19% Q)

1505 1785

67.6% | 69.1% 9,.% 10.2%

Loan loss provisions

(Bucket 3) Loan loss coverage ratio Consolidated net cost of risk Non-performing loan ratio
(MALE)Cbi(TIions) (Bucket 3) (MAD millions)
‘ 0 The consolidated cost of risk increased by +19% to MAD 1.8 billion.
0 Improvement in the coverage ratio to 69.1% at 30 June 2024 versus 67.6% at 31 December 2023. \

June 2023 1IN June 2024 m

> a
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Parent company financial figures at 30 June 2024

BALANCE SHEET INCOME STATEMENT REGULATORY CAPITAL RATIOS

TOTAL ASSETS Net banking income Common Equity Tier 1 (CETT1)
+1% to MAD 259 billion +15% to MAD 4.5 billion ratio of 10.1%
Non-interest-bearing deposits General operating expenses : . o
+4% to MAD 112 billion +2% to MAD 1.8 billion LSRR Bl

Outstanding gross loans Gross operating income Capital adequacy ratio of 16%
+2% to MAD 137 billion +32% to MAD 2.9 billion
Cost of risk Liquidity coverage ratio of 163%

+54% to MAD 0.9 billion

Parent net income Cost-to-income ratio of 40%, an
+17% to MAD 1.4 billion improvement of 5 percentage points

__________ ‘a



Parent company revenues

Key figures - parent company (MAD millions)

+15% @ stable @ +6% @ +106% Q)

2291 2287 598 636

Net banking income (MAD Interest Income Fee income Income from market operations
millions)

‘ Net banking income rose by +15% to MAD 4.5 billion, driven by net interest income and fee income, up +6%
respectively, in addition to growth in income from market operations. \

June 2023 1IN June 2024 m

__________ o



General operating expense maintained

+2% Q) o

-1777 © -1819

General operating expenses
‘ Growth in the Bank’s general

operating expenses well-contained at
MAD 1.8 billion. The cost-to-income
ratio stood at 40.1% at 30 June 2024,
g o
4.8% pts° an improvement of 4.8 percentage

points. \

44.9% | 401%

Cost-to-income ratio

June 2023 1IN June 2024 m




Conservative risk strategy ®

Net cost of risk Non-performing loan ratio
MAD millions
( ) +0.2% ©Q

+54% c

10% 10,2%

Improvement in the loan Iloss
. coverage ratio in first half 2024,
Loan loss coverageratio nderlining the Bank’s efforts to

increase credit loss provisioning.
o i : +2% °
+54% increase in the net cost

of risk to MAD 879 million at 30
June 2024, including a sharp

44% increase in write-backs to
MAD 205 million.

June 2023 1IN June 2024 m



Breakdown of parent net income

MAD MILLIONS June 2024 June 2023 YoY CHANGE

NET BANKING INCOME 4 538 3953 +15%
GENERAL OPERATING EXPENSES -1 819 -1777 +2%
GROSS OPERATING INCOME 2 901 2202 +32%
NET COST OF RISK -879 -570 +54%
RECURRING INCOME 2036 1651 +23%
NON-RECURRING INCOME -84 -66

CORPORATE INCOME TAX -551,9 -384 +44%

NET INCOME 1400 1201 +17%

BANK OF AFRICA’s H1-2024 results presentation



Share of the loan and deposit markets

+2.2% @

134180 | 137 148

Customer loans

+1.8% °

147 964 150 630

Customer deposits

Dec2023 EE  June 2024 Il

+1.2°/o°

40184 | 40 677

Retail loans

+3.5% °

108 540 112 332

Non-interest-bearing
customer deposits

+1.2% O

62259 [ 62981

Business loans

+0.3% Q)

40184 | 40 677

Savings accounts

2024 results presentation

-

Share of the customer loan market

12.48% +0.26%

12.74%

~

_/

Branch network — 636 branches
at 30 June 2024

\

12.64%

Share of the customer deposit market

-0.12% 12.52%

~

J

.
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BOA Afrique under the spotlight ®

Total assets Shar.eholders’ equity Customer loans Customer deposits Net banking income Net income
EUR 10.8 billion a";;‘;‘;;":Li:::::;f::,‘,:e" EUR 5.2 billion EUR 7.9 billion EUR 388 million a“;‘f"tf:::::::‘::;‘:,""’f’s

EUR 907 million EUR 102 miillion

s

g

Number of branches Employees Number of accounts
527 6 282 4.7 million

17 countries

__________ P



Subsidiaries’ performance in Europe ®

6%
\ BANK OF AFRICA UK

Strong recovery in BANK OF AFRICA UK’s business, resulting in net
income of £ 1.3 million, sharply up on first half 2023, driven by higher fee
income and with the impact from the fixed income portfolio well contained. \

‘ BANK OF AFRICA Europe closed first half 2024 with net income of EUR 9 \

__________ a



