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Preliminary remarks:

This financial report and the condensed financial statements for the half year ended June 30th, 2021 were approved
by the Management Board on July 16", 2021, and review by the Audit Committee at its meeting on July 26, 2021.

This report should be read in conj un ctheiyaamended Detemheh3g,
2020 as published in Registration Document as filed with the Securities Regulator (AMF) on April 28,2021 ( A 2
uni versal registration documento) .
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Highlights
January 2021

$ In Morocco, upward review of the FTTH router tariff, with the introduction of the installment payment
method, in order to comply with new regulatory requirements;

T The new visual i dent it yon dakbary ¢, 20R%. Thie tea subsidiariesloaMaroc h e d
Telecom Group (present in Mauritania, Burkina Faso, Gabon, Mali, Ivory Coast, Benin, Togo, Niger,
Central African Republic and Chad) are now united around a common identity;

1 In Burkina Faso, Céte d'lvoire and Chad, launch of the FTTH service;

T I'n Burkina Faso, the Finance Act of 2020 introduce
revenue;

1 In Mali, adoption of symmetry between the Sotelma and Orange call termination rates at FCFA 2.5, with
a 50% bonus in favor of ATEL, and SMS termination rates/USSD codes at FCFA 1;

1 InTogo, adoption of the decision defining the principles applicable to electronic communications services;

1 In Chad, telecom operators were notified of two decrees, concerning 1/ the sharing of telecommunication
infrastructures between operators in Chad, and 2/ the procedures for obtaining approval as an
infrastructure and network installer and authorization to sell electronic communications equipment;

1 In Gabon, reduction of the Mobile call termination rate to FCFA 7 as of January 1, 2021;
1 In Céte d'lvoire, reduction of the Mobile call termination rate to FCFA 5 as of January 1, 2021;

1 In Benin, the regulator notified telecom operators of a new decision to cancel the national call termination
rate in Benin from January 1, 2021.

February 2021

1 In Morocco, exclusive introduction by Maroc Telecom of the eSIM service, designed to increase the
connectivity of portable devices;

1 In Morocco, launch by Maroc Telecom of a new Data-focused package of 30 GB + 3 hours at MAD 165
to satisfy customers that use the Internet more;

1 In Morocco, extension by Maroc Telecom of the validity period of the Jawal MAD 10, MAD 20, MAD 50
and All in one (*5) passes, and enhancement of the MAD 50 and MAD 100 voice passes (4 hours and
8 hours);

1 In Céte d'lvoire, implementation of the new numbering plan consisting of the transition to ten digits;

1 In Togo, approval of the Moov Africa Togo interconnection catalog which specifies a Mobile call
termination rate of FCFA 7;

1 In Niger, the regulator set the national call termination rate at FCFA 4.9 for the country's four operators
with retroactive effect from January 1, 2021,

1 Inthe Central African Republic, signature of a memorandum of understanding between the Central African
Republic and Gabon for the implementation of free roaming between the two countries (for a period of
30 days up to a maximum of 300 minutes);

1 In Chad, abolition of the surcharge on international traffic coming from the G5 Sahel sub-region and
CEMAC, and exemption of Mobile Money revenues from the excise duty of 18%.

March 2021

1 The regulatory authorities of ECOWAS member countries plan to agree on a shared strategy to complete
the effective implementation of the Free Roaming regulation in the area;
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1 In Togo, the regulator decided on the principles applicable to retail offers (display of prices, alignment of
the period of validity of top-ups with the life of the SIM card, etc.);
1 In Mauritania, notification of the ministerial order setting out the terms and conditions for the renewal of
the Moov Mauritel 3G license;
1 In Benin, SONATEL was awarded the delegated management of the Société Béninoise
des Infrastructures Numériques (SBIN) for five years;
1 In Chad, the regulator kept the Mobile call termination rate at FCFA 15/min and the SMS termination rate
at FCFA 3.
April 2021
1 In Morocco, Maroc Telecom introduced a new catalog of smart devices focused on the themes of Home
Security, Home Comfort and Health & Fitness;
1 In Céte d'lvoire, entry into the market of a new Mobile Money operator called Wave.
May 2021
1 In Morocco, launch by Maroc Telecom of a new IAM unlimited voice option (for national landlines and
Mobiles) at MAD 59/month, valid for the residential Maitrisés, Particuliers and Libertés packages;
1 In Morocco, Maroc Telecom added another hour to the MAD 100 *2 Pass to offer 5 GB + 3 hours;
1 In Morocco, launch by Maroc Telecom of a new rewards brochure for converting Fidelio Mobile points into

Pass Data (20 points = 2 GB; 50 points =5 GB);

In Morocco, introduction of ten new LTE destinations for Maroc Telecom travelers: Andorra, Greenland,
Guam, Isle of Man, Guinea Bissau, Northern Mariana Islands, El Salvador, Tajikistan, Trinidad & Tobago,
and Ukraine;

1 In Morocco, adoption of the decision authorizing Wi-Fi 6E from June 2021;

1 In Mauritania, adoption of the bill on Mobile Money activity by the Council of Ministers;

1 InTogo, adoption of a decree limiting the number of SIM cards to three per subscriber of Mobile electronic
communications services.

June 2021

1 In Morocco, launch by Maroc Telecom, via its e-shop, of the sale of contract-free smartphones;

1 InMorocco, launch by Maroc Telecom of the assistance service via WhatsApp for Fixed-line and Business
Internet customers;

1 In Morocco, launch by Maroc Telecom of a FTTH and ADSL sponsorship operation;

1 In Morocco, cancellation of the option to convert Fidelio points into equipment following a decision by the

Agence Nationale de Réglementation des Télécommunications (ANRT);

In Mauritania, deactivation at the request of the regulator within the context of customer identification, of
any SIM card that has not been used within 24 hours of its activation and restriction of the sale of new
SIMonly packages to the operatorsd own net wor ks;

In Burkina Faso, launch by competitors of Moov Africa Burkina (GVA and Orange) of the FTTH service in
Ouagadougou;

In Mauritania, granting of the Fixed-line authorization to Moov Mauritel by the National Regulatory Council,
with effect from April 11, 2021, for a period of ten years.
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1- CERTIFICATIONS

In this document, "MarocTel ecom" or @At he Companyo r éMfagrhy itbq tama didrhea Gy
the group constituted by the Company and all of its directly and indirectly owned subsidiaries.

1.1 PERSON RESPONSIBLE FOR THE INTERIM REPORT

Mr. Abdeslam Ahizoune
Chairman of the Management Board

1.2 CERTIFICATION OF THE INTERIM REPORT

| hereby attest, to my knowledge, that the condensed interim financial statements are established in accordance with
applicable accounting standards and give a true and fair view of the income and financial position and results of the
company and all of the consolidated companies, and that the interim management report gives a true and fair view of the
significant events having occurred during the first six months of the year, and their impact on the condensed interim financial
statements, the main related-party transactions as well as a description of the principal risks and uncertainties for the
remaining six months of the year.

Mr. Abdeslam Ahizoune

Chairman of the Management Board

1.3 PERSONS RESPONSIBLE FOR THE AUDIT OF THE FINANCIAL
STATEMENTS

Statutory Auditors

Deloitte Audit, represented by Mrs Sakina BENSOUDA KORACHI

Boulevard Sidi Mohammed Ben Abdellah, Tour Ivoire 1lI, 3¢m étage, La Marina Casablanca, Maroc

First appointed by the general meeting of 26 April 2016, his mandate was renewed at the general meeting of 23 April
2019 for a period of three financial years, i.e. until the end of the ordinary general meeting called to approve the accounts
for the financial year ending 31 December 2021.

Coopers Audit, représenté by Mr Abdelaziz ALMECHATT
83, avenue Hassan Il 7 20 100 Casablanca, Maroc

First appointed in 1998 by the articles of association, his term of office was renewed at the general meeting of 29 April
2020 for a period of three financial years, i.e. until the end of the ordinary general meeting ruling on the accounts for the
financial year ending 31 December 2022.
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To the shareholders

ITISSALAT AL-MAGHRIB (IAM) S.A
Avenue Annakhil, Rabat

Maroc

This is a free transl at i olmitadreview report gnlthie Isaljearty f t |
financial information issued in French and is provided solely for the convenience of Espgesking
users.

LIMITED REVIEW REPORT ON THE INTERIM CONSOLIDATED FINANCIAL
SITUATION OF ITISSALAT AL-MAGHRIB (IAM) S.A

PERIOD FROM JANUARY 1stTO JUNE 30", 2021

We have conducted a limited review of the interim consolidated financial situation of Itissalat Al
Maghrib (IAM) S.A andits subsidiaries (ltissalat AWaghrib Group) which comprise the
consolidated statement of financial position, the consolidated statement of comprehensive income
the consolidation perimeter and a selection of explanatory information related to thefroenidét

to June 31 June 202. These interim consolidated financial statements show an amount of
consolidated equity of MMAL5.476including a consolidated net profit of MMAB.275 These
interim financial statements were closed e tBoard of Directs on July 18 2021 in an
evolutionary context of the health crisis of the Celfilepidemic, based on the information available

at that date.

We conducted our review in accordance with professional standards applicable in Morocco. Thos
standards reqre that a limited review should be planned and executed in order to obtain a moderate
assurance that the interim consolidated financial situation referred to in the preceding first paragrap
are free from material misstatement. A limited review includegiganaking inquiries of the

companyo6s staff and anal ytical review to fir
than an audit. We have not conducted an audit, and accordingly, we do not express an audit opinio

Based on our reviewyothing has come to our attention that causes us to believe that the approvec
accompanying consolidated financial situation, do not give a true and fair view of financial
perfomance of the Group ltissalat-Maghrib S.A. atlune 3, 2021 and its finan@l position and
assets according to International Accounting Standards IAS/IFRS, as adopted by the European Unio

Casablanca26™ July 21

The Statutory Auditors

Deloitte Audit Coopers Audit Maroc S.A
Sakina BENSOUDA KORACHI Abdelaziz ALMECHATT
Partner Partner
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To Shareholders
ITISSALAT AL-MAGHRIB (IAM) S.A
Annakhil Avenue, Rabat

Morocco

This is a free translation into English of our limited review report on theykalf individual financiastatements issued in French and it is pro7vided
solely for the convenience of Englispeaking users.

REPORT ON THE LIMITED REVIEW OF INTERIM FINANCIAL STATEMENTS of
ITISSALAT AL-MAGHRIB (IAM) S.A. (Statutory Financial Statement)

PERIOD FROM JANUARY 1% TO JUNE 30", 221

In application of provisions of the Datdrrying Law No.-23-212 of 21 September 1993, as modified
and completedve have reviewed the interim financial statements of ITISSAL-MAGHRIB (IAM)
S.A.which comprise the statementiofhcial position the statement of profit and relssed to the
period from January'fo June 30 202. Those interim financial statements, which show a total equity
of MAD 14.11.83 thousand including a net profit of MADD®.751 thousand, are the responsibility

of management of ITISSALAML-MAGHRIB (IAM) S.A.

These interim financial statements were closed by the Board of Directorsl6h 20t in an
evolutionary context of the health crisis of the E®¥iepidemic, based the information available at
that date.

We conducted our review in accordance with professional Standards applicable in Morocco relate
limited review engagements. Those standards require that we plan and perform the review in ord:
obtain amoderate assurance that financial statements are free from material misstatement. A re
includes mainly making inquiries of the «c¢omg
provides a lower level of assurance than an audit. Wehewrducted an audit, and accordingly, we
do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to belieaprat d¢ide
accompanying interim financial statements, do not present fairly thetresuttofp er i odd s t
ITISSALAT AL-MAGHRIB (IAM) S.A, thefinancial position and its assets as at Jin&@ in
accordance with Generally Accepted Accounting Principles in Morocco.

Casablanca, J2g", 202

The Statutory Auditors

Deloitte Audit Abdelaziz ALMECHATT
Sakina BENSOUDA KORACHI Abdelaziz ALMECHATT
Partner Partner
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2- HALF YEAR ACTIVITY REPORT

2.1 DESCRIPTION OF ACTIVITIES

Details of the financial indicator adjustments for "Morocco" and "International” are provided in Appendix 1.

Change at Change at
(IFRS in MAD million) Q2-2020 Q2-2021 Change  SOMSNt 15020 H1-2021 Change ~ constant
exchange exchange
rates @ rates @
Revenues 9,014 8,866 -1.6% -0.8% 18,323 17,780 -3.0% -2.9%
Adjusted EBITDA 4,809 4,599 -4.4% -3.6% 9,603 9,160 -4.6% -4.6%
Margin (%) 53.3% 51.9% -1.5 pt -1.5pt 52.4% 51.5% -0.9 pt -0.9 pt
Adjusted EBITA 2,922 2,825 -3.3% -2.6% 5,836 5,571 -4.5% -4.4%
Margin (%) 32.4% 31.9% -0.6 pt -0.6 pt 31.8% 31.3% -0.5 pt -0.5 pt
Group share of adjusted 1 -3.6% -3.4%
Net Income : 1410 359 3.6% 3.4% 3006 2832  -58% -5.8%
Margin (%) 15.6%  15,3% -0.3 pt -0.4 pt 16.4%  15.9% -0.5 pt -0.5 pt
CAPEX® 659 1,697 157.7% 158.1% 1,186 2,115 78.4% 78.3%
Of which frequencies & 0 0 0 0
licenses
CAPEX/revenues 7.3% 19.1% 11.8 pt 11.7 pt
(excl.frequencies & licenses) 6.5% 11.9% S4pt S4pt
Adjusted CFFO 4,206 2,797 -33.5% -32.8% 7,099 5,478 -22.8% -22.7%
Net Debt 18,659 14,908 -20.1% -20.0% 18,659 14,908 -20.1% -20.0%
Net Debt/EBITDA® 0.9x 0.8x 0.9x 0.8x

Customer base

The number of customers of the Group stood at nearly 74 million at the end of June 2021, up by 7.5% year-
onnyear, driven by sustained growth of. the subsidiarie:

Revenues

For the six months of 2021, the Maroc Telecom Group generated consolidated revenues® of MAD 17,780
million, down by 3.0% (-2.9% at constant exchange rates ®). The decline in the Mobile business in Morocco
was partly offset by the strong growth momentum in Fixed Broadband in Morocco and the activities of the
Moov Africa subsidiaries.

In the second quarter of 2021, consolidated revenues are almost stable (-0.8% at constant exchange rates @)
thanks mainly to the performance of the subsidiaries over the same period (+4.7% at constant exchange
rates®).

Earnings from operations before depreciation and amortization

In the first half of 2021, adjusted operating income before depreciation and amortization (EBITDA) for the
Maroc Telecom Group reached MAD 9,160 million, down by 4.6% at constant exchange rates®. The EBITDA
decrease in Morocco is partially offset by EBITDA growth in the Moov Africa subsidiaries. The adjusted EBITDA
margin remained at a high of 51.5%.
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Earnings from operations

For the first six months of 2021, adjusted consolidated earnings from operations (EBITA)® of the Maroc
Telecom Group reached MAD 5,571 million, down by 4.5% (-4.4% at constant exchange rates®) showing a
trend similar to that of EBITDA. The operating margin was 31.3%.

Net Income - Group share

At the end of June 2021, adjusted Group share of net income fell by 5.8% at constant exchange rates® to
MAD 2,832 million.

Investments

Investments® excluding frequencies and licences amounted to MAD 2,115 million, up by 78.3% year on year
at constant exchange rates. Focused mainly on strengthening infrastructures to support traffic and customer
base growth, they represent 11.9% of the Group's revenues.

Cash flow

Adjusted net cash flow from operations (CFFO)® came to MAD 5,478 million, down by 22.8% from the same
period in 2020 (-22.7% at constant exchange rates®), mainly due to the fall in EBITDA and the increase in
investments.

At the end of June 2021, consolidated Net Debt(™ of the Group was down by 20.1%, at MAD 14,908 million. It
represents 0.8 time its annualised EBITDA®).

Appointments to the Management Board and to the Supervisory Board

The Supervisory Board, meeting on Thursday 18 February 2021, noted the expiry of the Management Board
members terms on 1 March 2021 and decided to renew the terms of office of Mr Abdeslam AHIZOUNE as
Chairman of the Management Board and Messieurs Brahim BOUDAOUD, Hassan RACHAD, Francois VITTE
and Abdelkader MAAMAR as members of the Management Board for a further two (2) years, i.e. until 1 March
2023.

Moreover, at its meeting of 22 April 2021, the Supervisory Board co-opted two (2) new members:

A Mr Jassem Mohamed Bu Ataba ALZAABI, who replaced Mr Obaid Bin Humaid AL TAYER for the
remainder of his term of office, i.e. until the end of the Ordinary General Meeting called to approve the
financial statements for the financial year ending 31 December 2024;

A Mr Kamal SHEHADI, who replaced Mr Saleh AL ABDOOLI for the remaining duration of his term of office,
i.e. until the end of the Ordinary General Meeting called to approve the financial statements for the financial
year ending 31 December 2021.

It should also be noted that Mr Jassem Mohamed Bu Ataba ALZAABI was also elected Vice-Chairman of the
Supervisory Board on the same occasion.

The Ordinary General Meeting of 30 April 2021 approved the co-optation of Mr Luis ENRIQUEZ as a member
of the Supervisory Board.
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2.1.1 MOROCCO

(IFRS in MAD millions) Q22020 Q22021 Change H1 2020 H12021 Change
Revenues 5,124 4,884 -4.7% 10,524 9,774 -7.1%
Mobile 3,234 3,018 -6.7% 6,779 5,985 -11.7%
Services 3,205 2,891 -9.8% 6,637 5,766 -13.1%
Equipment 29 127 339.1% 142 218 54.0%
Fixed-Line 2,408 2,332 -3.1% 4,727 4,702 -0.5%
Of which Fixed Data* 894 928 3.8% 1,707 1,838 7.7%
Elimination and other income -518 -466 - -981 -913

Adjusted EBITDA 3,008 2,718 -9.7% 5,980 5,390 -9.9%
Margin (%) 58.7% 55.6% -3.1 pt 56.8% 55.1% -1.7 pt
Adjusted EBITA 2,046 1,780 -13.0% 4,037 3,524 -12.7%
Margin (%) 39.9% 36.4% -3.5 pt 38.4% 36.1% -2.3 pt
CAPEX® 281 1,092 288.5% 564 1,299 130.4%
?Cfevr\:r;:ecsh frequencies and 0 0 0 0

CAPEX/revenues (excluding

frequencies and licences) 5.5% 223%  16.9 pt 5.4% 133%  7.9pt
Adjusted CFFO 2,636 1,516  -42.5% 4,256 2,737  -35.7%
Net debt 11,891 9,888  -16.8% 11,891 9,888  -16.8%
Net debt/EBITDA® 0.9x 0,9x 0.9x 0,9x

* Fixed Data includes the Internet, TV on ADSL and Data services to companies. A calculation method has been
changed for an element of the Fixed Data affecting the history

Revenues in Morocco fell by 7.1% in the first half of 2021 to MAD 9,774 million. The Mobile business,
particularly prepaid Data, continues to suffer from competition and the regulatory environment, partially offset
by Fixed Data which is still booming up 7.7%.

Adjusted operating income before depreciation and amortization (EBITDA) reached MAD 5,390 million, down
by 9.9% from the first half of 2020. The adjusted EBITDA margin remains high at 55.1%.

Adjusted earnings from operations (EBITA)® amounted to MAD 3,524 million, down 12.7% year on year due
to the fall in EBITDA. The adjusted EBITA margin came to 36.1%.

In the first six months of 2021, adjusted net cash flow from operations (CFFO)® in Morocco reached MAD
2,737 million, down by 35.7%, due to the EBITDA decrease and the acceleration in investments, which reached
13.3% of revenues.
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2.1.1.1 Mobile

Customer base® (000) 19,572 19,633 0.3%
Prepaid (000) 17,234 17,303 0.4%
Postpaid (000) 2,338 2,329 -0.4%
Of which Internet

000
3G/4G+® (000) 11,764 10,979 -6.7%
ARPUO) (MAD/month) 55.1 48.8 -11.4%

At 30 June 2021, the Mobile customer base® reached 19.6 million customers, up by 0.3% in one year driven
by the prepaid customer base, which gained 1.7% over the second quarter.

As a result of the combined effect of the fall in outgoing and incoming revenues, Mobile revenues lost 11.7%
compared to the same period in 2020, reaching MAD 5,985 million. The decline in incoming revenues is mainly
due to the decrease in national call terminations rates. The regulatory and competitive environment continues
to weigh on outgoing services revenues, particularly in the prepaid data segment.

The combined ARPU® was MAD 48.8 for the first six months of 2021, down by 11.4% compared with the
same period in 2020.

2.1.1.2 Fixed-line and Internet

Fixed line (000) 1,979 1,999 1.0%
High Speed Access) (000) 1,689 1,745 3.3%

The Fixed-line customer base improved by 1.0% year-on-year and recorded nearly 2 million lines at the end
of June 2021. The broadband customer base? grew by 3.3% to 1.7 million subscribers.

Revenues from Fixed-line and Internet activities fell slightly by 0.5%. The 7.7% growth in Data revenues
partially offset the decline in Voice.
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2.1.2 INTERNATIONAL

2.1.2.1 Financial indicators

Change at Change at
(IFRS in MAD millions) Q22020 Q22021 constant H1 2020 H1 2021 constant

exchange exchange

rates @ rates @

Revenues 4,111 4,223 2.7% 4.7% 8,318 8,515 2.4% 2.5%
Of which Mobile services 3,736 3,896 4.3% 6.2% 7,595 7,859 3.5% 3.6%
Adjusted EBITDA 1,800 1,882 4.5% 6.5% 3,623 3,771 4.1% 4.2%
Margin (%) 43.8% 44.6% 0.8 pt 0.8 pt 43.6% 44.3% 0.7 pt 0.7 pt
Adjusted EBITA 877 1,045 19.2% 21.5% 1,798 2,046 13.8% 14.1%
Margin (%) 21.3% 24.7% 3.4 pt 3.4 pt 21.6% 24.0% 2.4 pt 2.4 pt
CAPEX® 378 605 60.3% 61.1% 622 816 31.2% 31.2%
Qf which frequencies and 0 0 ) ) 0 0 ) )
licences
CAPEX/revenues
(excluding frequencies 9.2% 14.3% 5.1pt 5.0 pt 7.5% 9.6% 2.1pt 2.1pt
and licences)
Adjusted CFFO 1,570 1,281 -18.4% -16.6% 2,843 2,741 -3.6% -3.4%
Net debt 8,206 5,986 -27.1% -26.8% 8,206 5,986 -27.1% -26.8%
Net debt/EBITDA® 1.1x 0.7x - - 1.1x 0.7x - -

At the end of June 2021, the Group's international activities generated revenues of MAD 8,515 million, up by
2.4% (+2.5% at constant exchange rates®), thanks to the growth in Mobile Data (+15.4%) and Mobile Money
services (+28.4%).

In the first half of 2021, adjusted earnings from operations before depreciation and amortization (EBITDA)
came to MAD 3,771 million, up by 4.1% (+4.2% at constant exchange rates®). The adjusted EBITDA margin
amounted to 44.3%, i.e. a gain of 0.7 pt at constant exchange rates® due to the continuous improvement in
the gross margin rate and control of operating expenses.

Over the same period, adjusted earnings from operations (EBITA)® amounted to MAD 2,046 million, up by
13.8% (+14.1% at constant exchange rates), thanks mainly to the increase in adjusted EBITDA and the
decrease in depreciation and amortization charges. The adjusted EBITA margin reached 24.0%, up by 2.4
pt at constant exchange rates®.

Adjusted CFFO® from international activities was down by 3.4% at constant exchange rates® at MAD 2,741
million, mainly due to increased investments to upgrade infrastructure to support traffic and customer base
growth.
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2.1.2.2 Operational indicators

Unit

Mobile

H1 2020 H1 2021 Change

Customer base® (000) 44,721 49,717
Mauritania 2,400 2,706 12.8%
Burkina Faso 8,930 9,954 11.5%
Gabon 1,413 1,710 21.0%
Mali 7,909 9,341 18.1%
Ctte dolvoi 9,231 10,014 8.5%
Benin 4,339 4,893 12.8%
Togo 3,108 2,955 -4.9%
Niger 2,979 3,078 3.3%
Central African Republic 184 217 17.9%
Chad 4,227 4,849 14.7%

Fixed

Customer base (000) 330 346
Mauritania 58 58 0.2%
Burkina Faso 75 76 1.3%
Gabon 23 30 26.9%
Mali 175 183 4.7%

Customer base @9 (000) 126 138
Mauritania 18 20 14.0%
Burkina Faso 14 15 7.6%
Gabon 20 24 22.9%
Mali 75 78 4.6%
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Notes:

(1) Constant MAD/Ouguiya/CFA Franc exchange rate.

(2) Capital expenditure corresponds to acquisitions of property, plant and equipment and intangible assets recognised during the period.
(3) The net debt/EBITDA ratio excludes the impact of IFRS 16.

(4) Maroc Telecom consolidates in its financial statements Casanet and the Moov Africa subsidiaries in Mauritania, Burkina Faso, Gabon,
Mal i, Ctte dldgovNigerrCentral BfecaniRapublic and Chad.

(5) EBITA corresponds to operating profit before amortisation of intangible assets related to business combinations, impairment of goodwill
and other intangible assets related to business combinations and other income and expenses related to financial investment transactions
and transactions with shareholders (except when they are recognised directly in equity).

(6) CFFO comprises the net cash flows from operating activities before taxes as presented in the cash flow statement, as well as dividends
received from associates and non-consolidated equity interests. It also includes net capital expenditure, which corresponds to net cash
outflows on acquisitions and disposals of property, plant and equipment and intangible assets.

(7) Borrowings and other current and non-current liabilities less cash (and cash equivalents) including cash blocked for bank loans.

(8) The active customer base consists of prepaid customers who have made or received a voice call (excluding calls from the public
telecommunication network operator concerned or its Customer Relations Centres) or sent an SMS/MMS or who have used the Data
services (excluding exchanges of technical data with the public telecommunication network operator concerned) in the past three months,
and non-terminated postpaid customers.

(9) The active customer base of the 3G and 4G+ Mobile Internet includes holders of a postpaid subscription contract (whether or not
coupled with a voice offer) and holders of a prepaid subscription to the Internet service who have carried out at least one recharge during
the past three months or whose credit is valid and who have used the service during this period.

(10) ARPU (average revenues per user) is defined as revenues generated by incoming and outgoing calls and data services net of
promotions, excluding roaming and equipment sales, divided by the average number of users in the period. This is the mixed ARPU of
the prepaid and postpaid segments.

(11) The broadband customer base includes ADSL, FTTH and leased connections and also includes CDMA in Mauritania, Burkina Faso

and Mali.
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Appendix 1: Transition from adjusted financial indicators to published financial indicators

Adjusted EBITDA, adjusted EBITA, Group share of adjusted net income and adjusted CFFO are not strictly
accounting measures
performance by excluding exceptional items.

H1 2020 H1 2021

(in MADmillions)

and

shoul

d

be consi

dered

as

addi

Adjusted EBITDA 5,980 3,623 9,603 5,390 3,771 9,160
Published EBITDA 5,980 3,623 9,603 5,390 3,771 9,160
Adjusted EBITA 4,037 1,798 5,836 3,524 2,046 5,571
Exceptional items:

Restructuring costs -13 -13
Published EBITA 4,037 1,798 5,836 3,524 2,033 5,557
Adjusted Net Income i Group share 3,006 2,832
Exceptional items:

Restructuring costs -6
Contribution to the COVID-19 fund -1,038

Published Net Income i Group share 1,969 2,827
Adjusted CFFO 4,256 2,843 7,099 2,737 2,741 5,478
Exceptional items:

Payment of licence -107 -107 -25 -25
Restructuring costs -13 -13
ANRT fine -3,300 -3,300

Published CFFO 956 2,736 3,692 2,737 2,703 5,440

Appendix 2: Impact of the IFRS 16

At the end of June 2021, the impacts of the application of IFRS 16 on the main consolidated aggregates of the
Maroc Telecom Group were as follows:

H1 2021

(in MAD millions)

Adjusted EBITDA 127 147 274
Adjusted EBITA 8 20 29
Adjusted net income i Group share -8
Adjusted CFFO 127 147 274
Net debt 789 655 1,444
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2.2 RELATED-PARTY TRANSACTIONS

Under the terms of Article 95 et seq. of Moroccan Law No. 17-95 concerning Limited Liability Companies, as
amended and supplemented by Law No. 20-05, Law No. 78-12 and Law No 20-19, any agreement between
the Company and a member of the Management Board or of the Supervisory Board, or one of its shareholders
directly or indirectly holding more than 5% of the Company's capital or voting rights, is subject to prior
authorization by the Supervisory Board.

The same applies to agreements in which any person referred to in the previous paragraph has an indirect
interest or whereby any such person deals with the company through an intermediary.

Also subject to the same authorization are agreements between the Company and an entity, if a member of
the Company's Management Board or of the Supervisory Board is the owner, an indefinitely responsible
associate, the manager, the director, the Chief Executive Officer, or a member of the Management Board or
of the Supervisory Board, of the said entity.

Accordingly, the regulated agreements signed in the first half of fiscal year 2021, and the agreements signed
in previous years that continued in effect during the first half of fiscal year 2021, are presented below. These
agreements are not, however, the only parent-subsidiary flows existing between Maroc Telecom and its
subsidiaries.

2.2.1 REGULATED AGREEMENTS SIGNED IN THE FIRST HALF OF 2021

None.

2.2.2 AGREEMENTS CONCLUDED IN PREVIOUS FINANCIAL YEARS AND WHICH CONTINUED TO
BE EXECUTED DURING THE FIRST HALF OF THE FINANCIAL YEAR 2021

A Brand licensing agreements

Effective January 26, 2015, Maroc Telecom became the majority shareholder of Atlantique Telecom Céte

dél voire, Etisal at B®ni n, Atl antique Telecom Togo, At
entity absorbed by Gabon Telecom on June 29, 2016 with effect from January 1, 2016) and Atlantique Telecom
Centrafrique. As a result, Mar oc Telecom acquired tl

trademarks belonging to the Etisalat Group as well as the Trademark Licensing Agreements associated with
them for the subsidiaries cited above.

Maroc Telecom is a majority shareholder of those entities, and for Gabon Telecom, Mr. Brahim BOUDAOUD
is also a member of the joint management bodies.

A Technical support agreement

Effective January 26, 2015, Maroc Telecom became the majority shareholder of Atlantique Telecom Coéte

dél voire, Etisal at B®ni n, Atl antique Telecom Togo, At
entity absorbed by Gabon Telecom on June 29, 2016, with effect from January 1, 2016) and Atlantique
Telecom Centrafrique. As a result, Maroc Telecom acquired the rights stemming from the Technical Assistance
agreements by and between these companies and the Etisalat Group.

Maroc Telecom is a majority shareholder of those entities and for Gabon Telecom, Mr. Brahim BOUDAOUD
is also a member of the joint management bodies.

A Agreements for advances on current account

Effective January 26, 2015, Maroc Telecom became the majority shareholder of Atlantique Telecom Céte

dol voi r e éninEAtlansqael TalécomBTogo, Atlantique Telecom Niger, Atlantique Telecom Gabon (an

entity absorbed by Gabon Telecom on June 29, 2016, with effect from January 1, 2016) and Atlantique
Telecom Centrafrique. Mar oc Tel ec o mcurenhtaccoundscig thése e d t
subsidiaries.
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Maroc Telecom is a majority shareholder of those entities and for Gabon Telecom, Mr. Brahim BOUDAOUD
is also a member of the joint management bodies.

A Technical services agreement with etisalat

In May 2014, Maroc Telecom signed a Technical Services Agreement with Emirates Telecommunications
Corporation (Etisalat) whereby the latter will provide to Maroc Telecom on request, directly or indirectly,
technical support services, particularly in the following fields: digital media, insurance, financial rating.

These services may be performed by expatriate personnel.

Effective May 14, 2014, Etisalat became the reference shareholder of Maroc Telecom via SPT, and the
members of the joint management bodies are Jassem Mohamed Bu Ataba Alzaabi, Mohammad Hadi AL
HUSSAINI, Hatem DOWIDAR, Mohammed Saif AL SUWAIDI, Luis ENRIQUEZ and Kamal SHEHADI.

A Services agreement with Gabon Telecom

In November 2016, Gabon Telecom signed an agreement with Maroc Telecom for the latter to provide it with
services in the following fields: strategy and development, organization, networks, marketing, finance,
purchasing, human resources, information systems, and compliance.

These services are performed mainly by expatriate personnel.

Maroc Telecom is the majority shareholder of Gabon Telecom and the member of the joint management bodies
is Mr. Brahim BOUDAOUD.

A Services agreement with Sotelma

In 2009, Sotelma signed an agreement with Maroc Telecom for the latter to provide it with technical support
services.

Maroc Telecom is the majority shareholder of Sotelma and the member of the joint management bodies is
Mr. Abdelkader MAAMAR.

A Services agreement with Onatel

In September 2007, Onatel signed an agreement with Maroc Telecom for the latter to provide it with services
in the following fields: strategy and development, organization, networks, marketing, finance, purchasing,
human resources, information systems, and compliance.

These services are performed mainly by expatriate personnel.

Maroc Telecom is the majority shareholder of Onatel.

A Services agreement with Mauritel

In 2001, Mauritel SA signed an agreement with Maroc Telecom for the latter to provide it with work projects
linked to services, to technical support and to the sale of equipment.

Maroc Telecom is the majority shareholder of Mauritel SA and the member of the joint management bodies is
Mr. Hassan RACHAD.
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A Agreement with Casanet

Since fiscal year 2003, Maroc Telecom has entered into several agreements with its subsidiary Casanet, the
purpose of which is, among other things, to maintain Maroc Telecom's Menara Internet portal in operational
conditions, and to provide development and hosting services for Maroc Telecom's Mobile portal and Internet
sites.

Maroc Telecom is the majority shareholder of Casanet and the member of the joint management bodies is Mr.
Hassan RACHAD.

A Advance on current account i Casanet

Maroc Telecom decided to transfer its business directory activity to its subsidiary Casanet.

Accordingly, on December 4, 2007, the Supervisory Board authorized the Company to take on the necessary
investment costs which would be financed by advances on a non-interest bearing current account.

Maroc Telecom is the majority shareholder of Casanet and the member of the joint management bodies is
Mr. Hassan RACHAD.

A Agreement with the royal Moroccan Athletics Federation (Fédération Royale Marocaine
d Athlétisme / FRMA)

The agreement between Maroc Telecom and FRMA, of which Mr. Abdeslam AHIZOUNE is also Chairman,
expired in December 2018.

At its meeting of December 7, 2018, the Supervisory Board renewed the agreement for a maximum period of
three (3) years and a maximum amount of three million dirham (MAD 3,000,000) a year.

A Service agreement with MT Cash S.A.

On July 22, 2020, Maroc Telecom's Supervisory Board authorized the conclusion of a service agreement with
the subsidiary MT CASH S.A.

Maroc Telecom is the majority shareholder of MT CASH and the joint management members are Messrs.
Brahim BOUDAOUD, Hassan RACHAD, Francois VITTE and Abdelkader MAAMAR.

2.3 GROWTH OUTLOOK

This section contains information rggua202d.i ng t he Compa

The Company warns potential investors that these forward-looking statements are dependent on
circumstances and events that are expected to occur in the future. These statements do not reflect historical
Data and should not be considered as guarantees that the facts and Data mentioned will occur or that the
objectives will be achieved. Because of their uncertain nature, these objectives may not be achieved, and the
assumptions on which they are based may prove to be erroneous. Investors are encouraged to consider that
some of the risks described in section 2.1 « Risks factors » the 2020 Universal Registration Document may
affect the Companyé6és business and its ability to achi

Based on recent market developments and provided that no new major exceptional event disrupts the group's
business, Maroc Telecom maintains its outlook for 2021, on a like-for-like basis:

1 Decrease in revenues;
9 Decrease in EBITDA;
1 CAPEX of maximum 15% of revenues, excluding frequencies and licences
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3- FINANCIAL REPORT

3.1 CONSOLIDATED FINANCIAL DATA

Maroc Telecom Groupds consolidated financi al data i s summa

drawn from the Group's consolidated financial statements prepared according to IFRS international standards
(International Financial Reporting Standards), after a limited review by the statutory auditors : the firm Coopers Audit
represented by Mr. Abdelaziz Almechatt and the firm Deloitte Maroc, represented by Mrs. Sakina Bensouda Korachi.

CONSOLIDATED FINANCIAL DATA IN MOROCCAN DIRHAMS
Balance sheet

Assets (in millions of MAD) 12/31/2020 06/30/202
Noncurrent assets 48,579 46,577
Current assets 14,960 16,062
Total assets 63,540 62,639
I\S/I:D? REHOLDERSO equity and 12/31/2@0 06/30/202
Share capital 5,275 5,275
Equity attributable to equity holders of the parents 12,721 11,813
Minority interests 3,968 3,662
Total shareholders' equity 16,688 15,476
Noncurrent liabilities 5,314 4,679
Current liabilities 41,538 42,484
Total shareholders' equity atidbilities 63,540 62,639

Income statement for the firsthalves 0f2021 et 2020

(In millions of MAD) H1-2020 H1-2021
Consolidates revenues 18,323 17,780
Operating expenses 12,487 12,223
Earnings from operations 5,836 5,557
Earnings from continuingperations 4,323 5,557
Earnings for the period 2,401 3,275
Earnings attributable to equity holders of the parent 1,969 2,827
Earnings per share (in MAD) 2.24 3.22
Diluted earnings per share (in MAD) 2.24 3.22
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Scope of consolidation

Mauritel

Maroc Telecom holds 52% of the voting rights of Mauritel, the incumbent operator in Mauritania and operator
of a fixed-line and Mobile telecommunications network, subsequent to the merger of Mauritel SA (fixed-line)
and Mauritel Mobile. Mauritel S.A. is owned by the holding company Compagnie Mauritanienne de
Communications (CMC), in which Maroc Telecom holds an 80% equity stake. Consequently, Maroc Telecom

holds a 41.2% interest in Mauritania's incumbent operator. Mauritel has been fully consolidated by Maroc
Telecom since July 1, 2004.

Onatel
On December 29, 2006, Maroc Telecom acquired 51% of the capital of the Burkinabe operator Onatel. The

Group increases its stake in Onatel to 61% as of April 17, 2018. The subsidiary has been fully consolidated in
Maroc Telecom's financial statements since January 1, 2007.

Gabon Telecom

On February 9, 2007, Maroc Telecom acquired 51% of the capital of Gabon Telecom. Gabon Telecom has
been fully consolidated by Maroc Telecom since March 1, 2007.

Gabon Telecom acquires, from Maroc Telecom, 100% of Atlantique Telecom Gabon capital. This was
absorbed by Gabon Telecom on June 29, 2016.

Sotelma

On July 31, 2009, Maroc Telecom acquired a 51% stake
been fully consolidated by Maroc Telecom since August 1, 2009.

Casanet
Casanet is a Moroccan internet provider established in 1995. In 2008, it became a wholly-owned subsidiary of

Maroc Telecom and expanded its field of operations by specializing in information engineering. Casanet has
been fully consolidated by Maroc Telecom since January 1, 2011.

Moov Africa Cote d'lvoire

On January 26, 2015, Maroc Telecom acquired an 85% stake in the capital of Ivoirian Mobile operator. Moov
AfrficaCt t e dél voire has be e rfinaficiallstatgmertsoohMamt Tekkcm snte Januaryt h e
31, 2015.

Moov Africa Bnin

On January 26, 2015, Maroc Telecom acquired 100% of the capital of Benin's Mobile operator. Moov Africa
Benin has been fully consolidated in the financial statements of Maroc Telecom since January 31, 2015.

Moov Africa Togo

On January 26, 2015, Maroc Telecom acquired a 95% stake in the capital of Togo's Mobile operator. Moov
Africa Togo has been fully consolidated in the financial statements of Maroc Telecom since January 31, 2015.

Moov Africa Niger

On January 26, 2015, Maroc Telecom acquired 100% of the capital of Niger's Mobile operator. Moov Africa
Niger has been fully consolidated in the financial statements of Maroc Telecom since January 31, 2015.
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Moov Africa Centrafrique

On January 26, 2015, Maroc Telecom acquired 100% of the capital of the Central African Republic's Mobile
operator. Moov Africa Centrafrique has been fully consolidated in the financial statements of Maroc Telecom
since January 31, 2015.

Moov Africa Gad

On June 26, 2019, Maroc Telecom acquired 100% of the share capital of the Chadian operator Moov Africa
Chad. Moov Africa Chad has been fully consolidated in Maroc Telecom's financial statements since July 1,
2019.

Other nonconsolidated investments

Investments whose significance in relation to the consolidated financial statements is not material or in which
Maroc Telecom does not directly or indirectly exercise exclusive control, joint control or significant influence
are not consolidated and are recorded under "Non-current financial assets".

This is the case for MT Cash and MT Fly as well as minority interests held in RASCOM, Autoroutes du Maroc,
Arabsat and other investments.

At the end of June 2021, the MT Group is no longer a shareholder of Médil TV. The value of these shares has
been derecognised.
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3.2 INCOME STATEMENT AND FINANCIAL POSITION

The following table sets out data regardi ng hefiast-halees Tel e
of 2021 and 2020:

(In millions of MAD) Note H1-2020 H1-2021
Revenues 7 18,323 17,780
Cost of purchases -2,699 -2,562
Payroll costs -1,464 -1,524
Taxes and duties -1,616 -1,688
Other operating income and expenses -5,949 -2,640
Net depreciation, amortization apdovisions -759 -3,809
Earnings from operations 5,836 5,557
Other income and charges from ordinary activities -1,513 0
Earnings from continuing operations 4,323 5,557
Income from cash and cash equivalents 7 6
Gross borrowings costs -423 -397
Net borrowing costs -416 -391
Other financial income (expense) -16 -65
Net financial income (expense) -432 -456
Income tax expense 6 -1,490 -1,826
Net earnings 2,401 3,275
Exchange gain or loss from foreign activities 138 -275
Other income andxpenses -2 53
Total comprehensive income for the period 2,537 3,053
Net earnings 2,401 3,275
Attributable to equity holders of the parents 1,969 2,827
Minority interests 432 448
Total comprehensive income for the period 2,537 3,053
Attributable to equity holders of the parents 2,062 2,693
Minority interests 475 359
EARNINGS PER SHARE H1-2020 H1-2021
Net earnings group share (in millions of MAD) 1,969 2,827
Numbers of shares at June 30 879,095,340 879,095,340
Earnings per share (in MAD) 2.24 3.22
Diluted earnings per share (in MAD) 2.24 3.22

* The amount shown under "Other income and expenses from ordinary activities" in 2020 corresponds to the Group's Covid19 donations.

The analysis below presents the various items in Maroc Telecom's consolidated income statement and details
their changes over the periods considered.
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