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Exchange rates

Currency Last Market Data in USD
usb EUR
1 MAD 0.10365 0.09163 e Data in USD
1TND 0.35348 0.31247 Volume (in m) Market Cap. (in bn)
1 XOF 0.00172 0.00152 Morocco 7.0 544
1EGP 0.06227 0.0550¢ Tunisia 15 8.0
17ZS 0.00043 0.0003¢ West Africa 0.2 6.9
1MUR 0.02515 0.0222: Egypt 215 317
1KES 0.00938 0.0082¢ Tanzania 0.6 6.5
1NGN 0.00259 0.0022¢ Mauritius 07 85
1GHS 0.17212 0.15215 Kenya 52 19.8
Nigeria 48 32.8
Source: Six Financial Information Ghana 0.0 91
Cryptocurrency, as of Source: Six Financial Information

Mondav Julv 6. 2020

SHEE S < In Morocco, overall compensation expense down 6% to MAD 5.6bn at the end of May

Rate . 2020 year-on-year;
USD 9125 07% € In Tunisia, THE COMMONWEALTH DEVELOPMENT CORPORATION and FINFUND have
injected USD 70m into the Fund, bringing its present value to USD 202m;
€ Egypt's state-owned automotive manufacturing company and China's DONGFENG

Bitcoin

Source: Six Financial Information MOTOR signed an agreement on June 18 to produce electric cars for the first time in
Commodities, as of Egypt .
! < Poor performances all around among the covered African markets, except for the
Monday Julv 6", 2020 Kenyan Stock Exchange which recorded an increase of 1.13%.
CMDTY Price inUSD | Day ch.
ENERGY

Brent Crude Oil bbl 4330 +1.88%
WTI bbl 4071 +0.89%
Copper Ib 277 +119%
Gold oz 178423 +0.52%
Silver oz 1850 +1.43%
Lead t 178100  +142%
Cobalt t 285000 +0.0%
Coffee (Robusta) t 1150.00 -163%
Cocoa t (GBP) 1,542.00 -1.03%
Cotton t (USc) 63.57 +0.03%

Source: Six Financial Information
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Morocco

Market & Corporate News

EVOLUTION OF THE MAIN INDEXES

. th
Session of Monday July 67, 2020 120N CASABLANCA STOCK EXCHANGE Y-0-Y (100 BASIS)

Floating MASI (pts) 10,192.33

MASI MADEX
Daily perf. -0.33% 110.00
Annual perf. -16.26%
. 100.00
Floating MADEX (pts) 8,274.37
Daily perf. -0.34% 90.00
Annual perf. -16.58%
80.00
Volume (MAD m) 675
Market Cap. (MAD bn) 525.3 70.00

Jul-19 Sep-19 Nov-19 Jan-20 Mar-20 May-20
Source: Six Financial Information
© M2M GROUP: Post-AGO press release having notably decided to postpone 2019 dividend
distribution
Eco News
© COMPENSATION CASH: Overall compensation expense down 6% to MAD 5.6bn at the end of May
2020 year-on-year
<« AMENDING FINANCE LAW: Review of the general orientations related to the project for the year
2020, focusing on the following pillars :
v Anticipation of a 5% recession and a deficit;
v" budget of 7.5%;
v" Accompanying the gradual recovery of economic activity;
v Preservation of employment;
v" And, accelerating the implementation of reforms of the administration.
© AUTOMOTIVE: New vehicle sales down 36.4% to 8264 units at the end of June compared to the
same period a year ago, according to the business press.

Tunisia

Market & Corporate News

EVOLUTION OF THE MAIN INDEXES

. th
Session of Monday July 6, 2020 IN TUNIS STOCK EXCHANGE Y-0-Y (100 BASIS)

10500 TUNINDEX TUNINDEX20
Daily perf. 0.10% 100.00
Annual perf. -1.58%
Daily perf. 0.10% 90.00
Annual perf. -8.85%
Volume (TND m) 43 800
Market Cap. (TND bn) 225 80.00

Jul-19 Sep-19  Now19 Jan-20 Mar-20 May-20
Source: Six Financial Information

€ AFRICINVEST: THE COMMONWEALTH DEVELOPMENT CORPORATION and FINFUND have injected
USD 70m into the Fund, bringing its present value to USD 202m, according to the business press

<« INTIGO: Diversification of its range of offers through the proposal of a concierge service during the
confinement period;

Eco News
< None.
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West Africa

Market & Corporate News

Session of Monday July 6", 2020

EVOLUTION OF THE MAIN INDEXES
INBRVM STOCK EXCHANGE Y-0-Y (100 BASIS)

BRVM composite (pts) 134.05 BRVMLC BRVM0
Daily perf. -0.56%
110.00
Annual perf. -15.82%
100.00
BRVM 10 (pts) 12510
90.00
Daily perf. -0.11%
Annual perf. -16.10% 8000
Volume (XOF m) 100.0 7000
Market Cap. (XOF bn) 40215 6000, T T T T T
Jul-19 Sep-19  Now19 Jan-20 Mar-20 May-20
Source: Six Financial Information
< None.
Eco News

© TOGO: More than 6,000 businesses were created in Togo during the first half of this year, according
to the business press;

© COTE D'IVOIRE: The price of fuel is up FCFA 20 for the month of July 2020, according to the
business press.

Egypt

Market & Corporate News

Session of Monday July 6", 2020

EVOLUTION OF THE MAIN INDEXES
IN THE EGYPTIAN STOCK EXCHANGE Y-0-Y (100 BASIS)
EGX 100 Price Index (pts) 1,084.95 120.00

EGX30 EGX 100
Daily perf. -2.98%
Annual perf. -22.40% 10000
Daily perf. 117%
Annual perf. -20.58% 60.00
Volume (EGP m) 4409
Market Cap. (EGP bn) 606.1 40.00 T T T T T

Jul-19  Sep-19 Nov-19 Jan-20 Mar-20 May-20

Source: Six Financial Information

© EL NASR AUTOMOTIVE MANUFACTURING COMPANY: Egypt's state-owned automotive
manufacturing company and China’'s DONGFENG MOTOR signed an agreement on June 18 to
produce electric cars for the first time in Egypt;

© EGYPTAIR: The company announces an aircraft occupancy rate of 75% since flight resumption in the
beginning of July;

© ORANGE EGYPT: Telecom company has announced its cooperation with TABIBI clinics to avail the
necessary health support to Orange customers, whether through tele-consultations, online home
care services, doctor home visits or clinical visits;

Eco News

© AGRICUTURE: The Government plans to increase public investment to EUR 1.9bn in agriculture and
irrigation in fiscal year 2020/2021. The country plans to increase agricultural exports by 5-10%;

© HEALTH: Egypt's Ministry of Health announced that it has begun following up on a national project to
manufacture plasma derivatives, with the participation of the ARAB COMPANY FOR DRUG
INDUSTRIES AND MEDICAL APPLIANCES (ACDIMA) as a major shareholder alongside a Korean
company, and the National Investment Bank;

© EXCHANGE RATE: The US dollar to Egyptian pound exchange rate declined by five piasters at the
Central Bank of Egypt on Monday, recording LE 16.02 for purchase and LE 16.15 for sale.
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Tanzania

Market & Corporate News

. N EVOLUTION OF THE MAIN INDEXES
Session of Monday July 67, 2020 IN DAR ES SALAAM STOCK EXCHANGE Y-0-Y (100 BASIS)

Tanzania share (pts) 346184 120.00 TSI DSEl

Daily perf. 0.00% 110,00
Annual perf. 0.90%

DSE (pts) 1,809.60 [
Dally perf 0.12% 90.00
Annual perf. -12.12%

80.00

Volume (TZS m) 13110

Market Cap. (TZS bn) 15,0237 70.00

Jul-19 Sep-19  Nov-19 Jan-20 Mar-20 May-20

Source: Six Financial Information

€ CHIPPER CASH: The African cross-border fintech startup has closed a USD 13.8m Series A funding

round led by DECIENS CAPITAL and plans to hire 30 new staff globally, according to the business
press;

Eco News
< None.

Mauritius

Market & Corporate News

EVOLUTION OF THE MAIN INDEXES

. th
Session of Monday July 67, 2020 IN THE MAURITIUS STOCK EXCHANGE Y-0-Y (100 BASIS)

Semdex Index (pts) 1,660.95
N Semdex
Daily perf. 0.25% 110.00
Annual perf. -2371% 100.00
DEMEX (pts) 208.46 90,00
Daily perf. 0.48%
80.00
Annual perf. -11.22%

Volume (MUR m) 26,6 70.00

Market Cap. (MUR bn) 339.0 60.00

Jul-19  Sep-19 Now19 Jan-20 Mar20 May-20

Source: Six Financial Information

< None.
Eco News
< None.
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Kenya

Market & Corporate News

_ N EVOLUTION OF THE MAIN INDEXES
Session of Monday July 67, 2020 IN THE NAIROBI SECURITIES EXCHANGE Y-O-Y (100 BASIS)

NSE All Share Index (pts) 137.99 R NSE AS NSE 20

Daily perf. -113% 110.00
Annual perf. -17.08% 100.00
NSE 20 Index (pts) 194912
90.00
Daily perf. 0.16%
80.00
Annual perf. -26.51%
Volume (KES m) 5535 70.00
Market Cap. (KES bn) 2,109.1 60.00

Jul-19 Sep-19 Now19 Jan-20 Mar20 May-20

Source: Six Financial Information
«© KENYA AIRWAYS: The company has laid off 182 pilots, alongside more than 400 cabin crew, even as
plans are underway to nationalize the airline. Its shares are currently suspended from trading at the
NAIROBI SECURITIES EXCHANGE, according to the business press;

Eco News

© NATIONAL DEBT: The Government has cleared the KSh 185m debt that was owed to KCB Group by

coffee miller NEW KENYA PLANTERS CO-OPERATIVE UNION -KPCU-, according to the business
press.

Nigeria

Market & Corporate News
Session of Monday July 6", 2020

Nigerian All-Share (pts) 24.109.65 120.00

EVOLUTION OF THE MAIN INDEXES
IN NIGERIA STOCK EXCHANGE Y-0-Y (100 BASIS)

NSE 30 Nigerian AS|
Dally perf -0.93% 110.00
Annual perf. -10.18%
100.00
NSE 30 Index (pts) 1,031.90
90.00
Daily perf. -121%
Annual perf. -12.39% 8000
Volume (NGN m) 1,8475 70.00
Market Cap. (NGN bn) 12,695.2 60.00

Jul-19 Sep-19 Now19 Jan-20 Mar-20  May-20
Source: Six Financial Information
© COVID-19: Nigerian Corporate Organizations Companies successfully raised N 222.6bn in capital
during lockdown since the 24th of March, according to the business press;

Eco News

«© ECONOMY: The Nigerian government granted a 60% debt forgiveness to all licensees indebted to
the NATIONAL BROADCASTING COMMISSION as a palliative to deal with the effects of the
COVID-19 pandemic, according to the business press.
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Market & Corporate News
Session of Monday July 6", 2020 EVOLUTION OF THE MAIN INDEXES
IN GHANA STOCK EXCHANGE Y-0-Y (100 BASIS)
GSE Composite Index (pts) 1,884.03 105.00
GSE Cl GSE-FSI
Daily perf. -0.19% 100.00
Annual perf. -16.53% 95.00
GSE Finl Stks Index (pts) 1,718.65
90.00
Daily perf. -0.39%
85.00
Annual perf. -14.90%
Volume (GHS m) 0.0 80.00
Market Cap. (GHS bn) 529 7500 . . . . .

Jul-19 Sep-19 Now-19 Jan-20 Mar-20 May-20
Source: Six Financial Information

© COCOBOD: GHANA COCOA BOARD and lenders have welcomed the first disbursement of USD

200m of a syndicated loan facility to boost cocoa productivity in the world's second-largest
producer, according to the business press;

Eco News
< None.

Rest of Africa

Market & Corporate News
< None.

Eco News

© ANGOLA: To achieve its industrialization goals, the country will need to invest USD 23bn to increase
its electricity generation and distribution capacity by 2025, according to the business press;

© CAMEROON: The country will launch the development of 11,000 ha of hydro-agricultural and fish
farming perimeter in the north this year, according to the business press.
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Research Disclosure

Published in accordance with current procedures, this document was prepared by BMCE Capital Research and integrates the contribution of BMCE Capital Securities
(Tunisia) as well as BOA Capital Securities (Cote d'lvoire), the African affiliates of BMCE Capital and its partner (ARM Securities). The content of this document
comes from various reliable written sources but, in the event of damage resulting from the use of this information, is not binding on BMCE Capital Research, nor on
BMCE Capital and nor on BMCE Capital Bourse, including in the case of lack of due care or negligence.

BMCE Capital Research has established an organizational structure and procedures (or Chinese wall) designed to guarantee the independence of the financial analysts
and the priority of customers’ interests. A black-out period is stipulated, running from the date of the beginning of drafting of the research memorandum until 3 months
after its publication, during which time the financial analysts refrain from trading on their own account in shares in relation with the issuers and sectors they are
monitoring.

The information contained in this document and any opinion expressed in it does not, under any circumstances, encourage investment in the financial markets in
general and in the Stock Exchange in particular. It is only given for information purposes and cannot be considered in any way as advice.

In particular, any revenue from securities referred to in this analysis may fluctuate and the prices of securities may rise or fall. Investors may thus get back less than their
initial investment and past performance is no guide to future performance. Currency exchange rates can have a negative effect on the value, price or revenues of the
securities mentioned in this document. In addition, foreign investors who hold securities assume a foreign currency risk.

This document was drawn up for clients and prospects of BMCE Capital and BMCE Capital Bourse. This document is intended for investors aware of the risks related to
financial markets. If any individual should come into possession of this document, they should not make any investment decision solely on the basis of this document
and should consult their own advisors.

Investors should seek financial advice to ensure that the investment strategies examined or recommended in this document are appropriate and should understand
that the opinions on the future prospects may not materialize.

BMCE Capital Research, BMCE Capital and BMCE Capital Bourse individually and jointly decline any responsibility in terms of this document and give no guarantee as
to the achievement of the targets and recommendations given herein, nor the accuracy or dependability of the information it contains.

The information and explanations reproduced herein and the content are the exclusive property of BMCE Capital Research. It is strictly forbidden to copy, modify,
reproduce, re-publish, distribute, display or pass on the content to an entity established under private law or public law, for profit or non-profit purposes, irrespective of
the medium or means of communication and the good or bad faith of the entity performing any of the above-mentioned actions. The content is for individual, strictly
personal use. It may not be used for any commercial purpose or end.

There are no exceptions to these rules unless the entity duly considered to be the owner of the intellectual property rights of this content (BMCE Capital Research) so
agrees.

Any breach of these rules exposes the entity responsible for the breach to the relevant penal sanctions and the legal action necessary for the restoration of the rights
of the authors and their compensation. Any disputes concerning these rules shall come under the jurisdiction of the courts of Casablanca.

ASN

ATRCANSECURTES NETWORK




E BMCE CAPITAL
RESEARCH

NOTICE TO US INVESTORS

This report was prepared, approved by BMCE CAPITAL RESEARCH S.A. and published and distributed by its affiliate BMCE CAPITAL
BOURSE S.A. Both companies are located outside of the United States (“non-US Group Companies”). This report is distributed in the
U.S. by LXM LLP USA, a U.S. registered broker dealer, on behalf of BMCE CAPITAL RESEARCH S.A. and BMCE CAPITAL BOURSE S.A.
only to major U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the “Exchange
Act”)) pursuant to the exemption in Rule 15a-6 and any transaction effected by a U.S. customer in the securities described in this
report must be effected through LXM LLP USA.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry
Regulatory Authority, Inc. (“FINRA™) or other regulatory requirements pertaining to research reports or research analysts. No non-US
Group Companies are registered as broker-dealers under the Exchange Act or are members of the Financial Industry Regulatory
Authority, Inc. or any other U.S. self-regulatory organization.

Analyst Certification. Each of the analysts identified in this report certifies, with respect to the companies or securities that the
individual analyses, that (1) the views expressed in this report reflect his or her personal views about all of the subject companies and
securities and (2) no part of his or her compensation was, is or will be directly or indirectly dependent on the specific
recommendations or views expressed in this report. Please bear in mind that (i) BMCE CAPITAL RESEARCH S.A. is the employer of
the research analyst(s) responsible for the content of this report and (i) research analysts preparing this report are resident outside
the United States and are not associated persons of any US regulated broker-dealer and that therefore the analyst(s) is/are not
subject to supervision by a US broker-dealer, and are not required to satisfy the regulatory licensing requirements of FINRA or
required to otherwise comply with US rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Important US Regulatory Disclosures on Subject Companies. This material was produced by Analysis BMCE CAPITAL RESEARCH SA.
solely for information purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be
copied or made available to any person other than the recipient. It is distributed in the United States of America by LXM LLP USA and
elsewhere in the world by BMCE CAPITAL RESEARCH SA. or an authorized affiliate of BMCE CAPITAL RESEARCH SA, including
BMCE CAPITAL BOURSE SA. This document does not constitute an offer of, or an invitation by or on behalf of BMCE CAPITAL
RESEARCH S.A. or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has
been obtained from published information and other sources, which BMCE CAPITAL RESEARCH SA. or its Affiliates consider to be
reliable. None of BMCE CAPITAL RESEARCH S.A. or BMCE CAPITAL BOURSE S.A. accept any liability or responsibility whatsoever for
the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments
contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher
than more established markets. In particular, the political and economic environment, company practices and market prices and
volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly lower
information quantity and quality. By accepting this document, you agree to be bound by all the foregoing provisions.

LXM LLP USA assumes responsibility for the research reports content in regards to research distributed in the U.S. LXM LLP USA or its
affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not
received compensation for investment banking services from the subject company in the past 12 months, does not expect to receive
and does not intend to seek compensation for investment banking services from the subject company in the next 3 months. LXM LLP
USA has never owned any class of equity securities of the subject company. There are not any other actual, material conflicts of
interest of LXM LLP USA at the time of the publication of this research report. As of the publication of this report LXM LLP USA, does
not make a market in the subject securities.




