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TRANSACTIONS VOLUME BREAKDOWN ON THE CENTRAL MARKET

BY INVESTORS CATEGORY
(Excluding contribution transactions, IPOs, public offerings and capital increases in cash)
1st quarter 2013 (in millions of Dirhams)

The overall stock market transactions volume reached 13.421 billion Dirhams on the central market, recording a decrease of -59% compared to the level
recorded during the fourth quarter of 2012. Moreover, the volume witnessed a decrease of -8% compared to the same period of the previous year

(Q1 2012).

The following is the breakdown of purchase volume:

ME UCITS FE FP MP 3\ Total volume
Purchase Q1 2013 2760.50 974.64 1489.93 4.83 261.39 52.57 5543.87
Variation (Q1 2013 vs Q4
2012) -68% -67% 36% -62% -32% -76% -59%
Variation (Q1 2013 vs Q1
2012) 44% -51% 7% -60% -60% -35% -8%

ME: Moroccan legal entities
FE: Foreign legal entities

MP: Moroccan natural persons
FP: Foreign natural persons

UCITS: Undertakings for Collective Investment in Transferable securities.

BN: Transactions via banking network

Q: quarter of the year




With the exception of transactions by foreign legal entities (+36%), purchases are down sharply this quarter for all investors categories, mainly the banking

network and the Moroccan legal entities, which respectively show a strong decrease (-76%)% and (-68%) compared to last quarter (Q4 2012).

However, compared to the same period last year, purchases made by the Moroccan legal entities decreased by 44% during the quarter.

UCITS purchases operations representing 18% of total volume are down by (4) points, and (15) points respectively compared to last quarter (Q4 2012) and
the first quarter of 2012 (Q1 2012). In addition, the share of purchases of MEs in the total volume is down (-15) points compared to Q4 2012 and up by (18)

points compared to Q1 2012.

The share of domestic purchases (excluding network operations) decreased during the quarter, representing 72% of the total against 75% in the last quarter of

2012.

The share of purchases by institutional investors represents 94% of the total volume in the first quarter 2013. It increased by 6 points compared to the first

quarter of 2012 but fell 1 point compared to the fourth quarter of 2012.

At the level of sales, stock exchange transactions are distributed as follows:

ME UCITS FE FP MP BN Total volume
Sale Q1 2013 959.67 3139.50 933.36 10.64 315.86 184.94 5543.87
Variation (Q1 2013 vs Q4
2012) -89% 9% 32% -63% -52% -67% -59%
Variation (Q1 2013 vs

ME: Moroccan legal entities
FE: Foreign legal entities

MP: Moroccan natural persons
FP: Foreign natural persons

UCITS: Undertakings for Collective Investment in Transferable securities.

BN: Transactions via banking network

Q: quarter of the year




With the exception of sales by UCITS and foreign legal entities, sales volumes were sharply down for the other categories of investors, mainly transactions
made by Moroccan legal entities which decreased by 89% compared to the previous quarter and 66% compared to Q1 2012.

However, sales by UCITS are up by (+9%) compared to Q4 of 2012 and (+78%) compared to Q1 2012.
Sales transactions made by MEs represent only 17% of the total trading volume of sales against 47% during the same period last year.

Moreover, the share of sales made by UCITS represent 57% of the total volume, up by (+35) points compared to Q4 2012 and (+28) points from the first
quarter of 2012.

The share of domestic sales operations (excluding network operations) is around 80% of the total volume, down by (-10) points from the level recorded in Q4
2012, and by (- 8) points compared to the first quarter of 2012.
At the same level as the last quarter, the share of sales by institutions represents 91% of the total volume, up by (7) points compared to the same period last

year.

The analysis of the behavior of different categories shows that Moroccan and foreign legal persons have been positioned as buyers during this quarter while
UCITS, Moroccan and foreign individuals and investors in the banking network were positioned as sellers.
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Breakdown of transactions volumes on the Block Market by investors’ category
1% quarter 2013(in millions of Dirhams)

ME UCITS FE FP MP BN Total volume
Purchase Q1 2013 1130,2 1300,27 6050,05 13 8493,57
Variation ;3:22)013 vs Q4 75% 140% 1215% 52%
Variation 2)11.22)013 vsQl -22% 299% 364% 999,
ME Total volume
Sale Q1 2013 7645,43 835,12 13,01 8493.57
Variation ;(3,:.22)013 vs Q4 50% 75% -100% 52%
Variation ;(3,:.22)013 vs Q1 133% -14% -100% 999,

ME: Moroccan legal entities
FE: Foreign legal entities

MP: Moroccan natural persons
FP: Foreign natural persons
UCITS: Undertakings for Collective Investment in Transferable securities.

BN: Transactions via banking network

Q: quarter of the year
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NB: The data included in this disclosure are extracted from data received from the market participants




