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AUTO HALL S.A.

PROSPECTUS SUMMARY RELATING TO THE CAPITAL INCREASE THROUGH A CASH
CONTRIBUTION, VIA THE ISSUANCE OF 3,846,050 NEW SHARES, WITH PRE-EMPTIVE
SUBSCRIPTION RIGHTS MAINTAINED

The AMMC-approved prospectus consists of the following documents: (i) The reference document for
the 2025 financial year, registered by the AMMC on 07/15/2026 under reference number
EN/EM/013/2026, and (ii) this securities notes.

FIRM PRICE OFFER

Type of securities Common shares

Subscription price MAD 65

Nominal value MAD 10

Subscription parity 13 new shares for 170 PSRs

!\/Iaxmum number of shares to be 3,846,050 shares

issued

Maximum total amount of the

operation MAD 249,993,250

(including issue premium)

Subscription period from 07/27/2026 to 08/17/2026 at 3:30 pm, inclusive

Financial Advisor and Global Coordinator

Qullall &Lt Ml yaylaill
m Attijari Finances Corp.

Casablanca Stock Exchange Subscription Order Collection and
Registration Entity Centralization Agent

L s lawg ll o yl=ill =i, Lagunylaill
Attijari Intermédiation ‘ Attijariwafa bank

Approval of the Moroccan Capital Market Authority (AMMC)

In accordance with the provisions of the AMMC circular issued in application of article 5 of law 44-12 relating to public
offerings and the information required from legal entities and organizations making public offerings, the prospectus was
approved by the AMMC on 07/15/2026, under reference no. VI/EM/025/2026.

The Securities Note is only part of the AMMC-approved prospectus. The latter is made up of the following documents: (i)
the reference document for the 2025 financial year, registered by the AMMC on 07/15/2026, under reference no.
EN/EM/013/2026 (ii) and the securities note.
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Disclaimer

On July 15, 2026, the Moroccan Capital Markets Authority (AMMC) approved the prospectus relating
to the capital increase through a cash contribution, involving the issuance of 3,846,050 new shares, with
pre-emptive subscription rights maintained.

The AMMC-approved prospectus is available at any time at Auto Hall's registered office, on its website
https://www.autohall.ma/, and from its financial advisor. It is also available within 48 hours from order
collection institutions.

The prospectus is available to the public at the headquarters of the Casablanca Stock Exchange and on
its website www.casablanca-bourse.com. It is also available on the AMMC website www.ammc.ma.

This summary is translated by Lissaniat under the joint responsibility of the said translator and Auto
Hall S.A. In the event of any discrepancy between the contents of this summary and the AMMC-
approved prospectus, only the approved prospectus will prevail.
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PART I - OFFER STRUCTURE
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I. Operation amount

Auto Hall S.A. plans to carry out a cash capital increase in the nominal amount of MAD 249,993,250,
while maintaining shareholders' pre-emptive subscription rights (PSRs).

The operation, totaling MAD 249,993,250, including a total issuance premium of MAD 211,532,750,
will be carried out through the issuance of 3,846,050 new shares at a subscription price of MAD 65 per
share, comprising a nominal value of MAD 10 and an issuance premium of MAD 55.

II. Financial instruments offered

Characteristics of the securities offered

Type of Securities Common shares of the same class

The shares subject to this operation will all be bearer shares.
Legal Form These shares are fully dematerialized, registered with financial
intermediaries, and listed on Maroclear..

Maximum operation
amount (including MAD 249,993,250
issuance premium)

Maximum total number of

shares to be issued 3,846,050 shares
Subscription price MAD 65 per share
Nominal value MAD 10 per share
Issuance premium MAD 55 per share
Subscription parity 13 new shares for 170 PSRs

The shares covered by this operation will be fully paid up and free of
Payment of shares y P y paid up

any encumbrances.
Listing line 1t line

The new shares will carry current dividend rights, so that they will be

Entitlemen . L
AL GRS fully equivalent to the Company’s existing shares as of January 1, 2026.

Subscription period from 07/27/2026 to 08/17/2026 at 3:30 pm, inclusive.
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The shares covered by this operation are freely tradable on the

Casablanca Stock Exchange.

Vel o sEauves No provi.sion in the Company’s 'ar'ticles of incorpor’ation 'restricts the
free trading of the shares comprising the Company’s capital.

No commitment restricts the free trading of the shares covered by this

operation.

In cash (excluding any payment made by offsetting against liquid and

Share payment method .( . d any pay y 949 q
due claims against the Company).

- The shares to be issued as part of this capital increase will be listed on

Listing new shares . JA
the Main Market, Compartment “B” of the Casablanca Stock Exchange.

ISIN code MAO0000010969

Listing date for the new 09/03/2026
shares

All shares carry the same rights with respect to both the distribution of
profits and the distribution of liquidation surplus. Each share entitles
the holder to one vote at general meetings.

Rights attached to newly
issued shares

The Combined Annual and Special Shareholders’ Meeting held on May
21, 2026, resolved to maintain the pre-emptive subscription right
(PRS).

Pre-emptive subscription
right (PSR)

Listing characteristics of the shares to be issued

Listing date of new shares 09/03/2026
Wording Auto Hall S.A.
Ticker ATH

Listing compartment Main Market B
Activity sector Distribution
Trading cycle Continuous
Listing line 1t line

Number of shares to be issued 3,846,050 shares

Entity responsible for registering the

. Attijari Intermédiation
Operation
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Characteristics of PSRs offered

For the subscription of new shares issued as part of the capital
increase described in this prospectus, pre-emptive subscription
rights reserved for shareholders holding existing shares will be
maintained at the rate of one pre-emptive subscription right per
existing share, in accordance with the provisions of Article 189 of
Law 17-95 on corporations, as amended and supplemented. Holders
of existing shares registered in their securities accounts at the close
of trading on July 21, 2026, will be allocated subscription rights,
which will be detached on July 22, 2026. Existing shares will thus
trade ex-rights as of July 22, 2026.

Each shareholder will receive one (1) subscription right per share
held. The shareholder Amana has waived the exercise of 28 pre-
emptive subscription rights.

Each holder of a pre-emptive subscription right may, if they so wish,
either exercise or transfer their pre-emptive subscription right, or
waive it on an individual basis.

170 PSRs will entitle the holder to subscribe for 13 new shares on
an irreducible basis.

Pre-emptive subscription rights may only be exercised up to a
number of pre-emptive subscription rights sufficient to subscribe for
a whole number of new shares. Holders of pre-emptive subscription
rights who, as part of their mandatory subscription, do not hold a
sufficient number of pre-emptive subscription rights to obtain a
whole number of new shares may buy or sell pre-emptive
subscription rights at market conditions during the subscription
period. Pre-emptive subscription rights that result in fractional
shares may be sold or rounded up on the market during the
subscription period.

The theoretical price of the pre-emptive subscription rights (PSRs)
is calculated as follows: PSR = (closing price of Auto Hall stock on
the day before the ex-dividend date — dividend — subscription price)
x (number of new shares / [number of existing shares + number of
new shares]).

The pre-emptive subscription rights relating to this capital increase
will be freely tradable on the Casablanca Stock Exchange under the
same conditions as Auto Hall shares themselves, throughout the
subscription period from 07/27/2026 to 08/17/2026, inclusive.

Shareholders' pre-emptive subscription rights to newly issued shares

Terms and conditions of
exercise

Tradability of PSRs

Fate of unexercised PSRs must be exercised during the subscription period, or they will be
forfeited.

PSRs listing date 07/27/2026.

PSRs trading cycle Fixing

Wording DS AUTO HALL 13/170 2026

Ticker SATHA

Assessment criteria for the terms of the offer

Determination of the subscription price

In accordance with the powers granted to it by the Combined General Meeting of May 21, 2026, the
Board of Directors, at its meeting on July 14, 2026, resolved, among other things, to increase the capital
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by MAD 249,993,250 through the issuance of 3,846,050 new shares at a subscription price of MAD 65
per share (comprising MAD 10 as nominal value and MAD 55 as a premium), for a total operation
amount of MAD 249,993,250, of which MAD 38,460,500 represents nominal value and MAD
211,532,750 represents the premium.

The Board of Directors has also finalized the terms of the Operation.
The subscription ratio is 13 new shares for every 170 PSRs.

The subscription price of MAD 65 represents a discount of 8.5% compared to the stock’s closing price
on July 3, 2026, the valuation date (MAD 71.0) and a discount of 3.3% compared to the stock’s closing
price on July 14, 2026, the date of the board of directors’ meeting at which the terms of the Operation
were established.

Valuation methodology

Valuation methods rule out

Discounted Cash-Flows (DCF)

This method involves calculating the value of a company’s economic assets (enterprise value) as the
sum of the future cash flows generated by the company (Free Cash Flow to the Firm), discounted at the
weighted average cost of capital. The weighted average cost of capital (WACC) represents the required
rate of return for capital providers (shareholders and creditors), weighted by their respective levels of
commitment to financing the company’s economic assets. Once the enterprise value has been
determined, the value of its equity is calculated by deducting net debt and minority interests.

However, in the context of this transaction, this method was set aside in favor of an approach based on
stock market prices, as these prices constitute a directly observable market benchmark for assessing the
value of Auto Hall S.A.’s equity. This approach was therefore deemed more appropriate in the context
of the operation.

Transactional comparables

This method involves valuing a company based on the implied valuation multiples from a sample of
transactions in its industry, where the target companies have financial and operational characteristics
comparable to those of the company being valued.

Given the lack of publicly available and audited financial information (such as operation amounts and
the resulting multiples) regarding recent past transactions involving companies comparable to Auto Hall
S.A., this method was ruled out.

Stock market comparables

The market comparables method is an analogical valuation method used to estimate a company’s equity
value based on the valuation levels of comparable publicly traded companies. Once the sample of
comparable companies has been determined, the process involves selecting the metrics that will serve
as the basis for comparison, calculating the multiples derived from the market capitalization and
financial aggregates of the comparables, and then applying these multiples to the financial aggregates
of the company being valued.

Several factors must be considered when applying this method:

= Variation in multiple data within the sample of comparables, which may render the average
multiples insignificant;
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= Consistency of the assumptions underlying the construction of the comparable benchmark
(growth, risk, size, industry sector, legal, tax, and regulatory environment, accounting standards,
etc.);

= Identification of companies whose business is similar to that of Auto Hall S.A.

In this case, the pool of publicly traded comparables appears insufficiently deep and homogeneous to
allow for the implementation of a robust approach. Indeed, in Morocco, companies comparable to Auto
Hall S.A. are essentially limited to Auto Nejma and Ennakl Automobiles, while the identification of
relevant international comparables is hampered by significant differences in size, scope of operations,
growth profile, and market environment. In this context, this method was therefore not selected.

= Valuation methods selected

Weighted average price

The valuation method selected for valuing the securities of Auto Hall S.A. in connection with this
Operation is the market price method. Valuation based on market prices involves determining a
company’s value by reference to its observed market price. The relevance of this method depends on
the efficiency of the stock market, on the one hand, and the liquidity of the security, on the other.

Auto Hall S.A. is a company listed on the Casablanca Stock Exchange. Stock prices make it possible to
assess the value of its equity based on a volume-weighted average price over a representative time
horizon.

Auto Hall’s liquidity ratio for the period from 07/03/2025 to 07/03/2026 is 7.2%".

Valuation using the weighted average price method

The table below shows Auto Hall S.A.'s stock price as of July 3, 2026, and the volume-weighted average
stock price? for the 1-month, 3-month, 6-month, 9-month, 12-month, and 18-month periods:

Market
. capitalization
Flite I—_|a|| SIS e Period in. . based on the
analysis (MAD) .
share's
closing price
Spot, as of July 3, 2026 n.a n.a 71,0 3570911 488
1-Month WAP From 06/03/2026 to 07/03/2026 66.0 73.9 68.5 3443 350 959
3-Month WAP From 04/03/2026 to 07/03/2026 66.0 80.0 73.7 3707 532531
6-Month WAP From 01/03/2026 to 07/03/2026 66.0 96.7 78.7 3956 916 129
9-Month WAP From 10/03/2025 to 07/03/2026 66.0 99.0 81.9 4116 837 765
12-Month WAP From 07/03/2025 to 07/03/2026 66.0 107.0 89.9 4 523596 281
18-Month WAP From 01/03/2025 to 07/03/2026 64.2 107.0 82.6 4153111904

Source: Casablanca Stock Exchange

* Weighted Average Price = (y, Daily Volume in MAD / Total Volume Traded)
* Liquidity ratio for the period = Sum of trading volumes over 12 months / Market capitalization based on the 12-month WAP.

1 Liquidity ratio for the period = Sum of trading volumes over 12 months / Market capitalization based on the 12-month closing price.
2 Weighted Average Price = (3. Daily Volume in MAD / Total Volume Exchanged)
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For all time horizons considered, the most recent price used to calculate the WAP is the Auto Hall S.A.
share price as of July 3, 2026.

Based on the 1-month, 3-month, and 6-month WAPs presented above, Auto Hall S.A.’s valuation using
the WAP method falls within a range of MAD 68.5 to MAD 78.7 per share, representing a valuation of
shareholders’ equity within a range of MMAD 3,443 to MMAD 3,957.

The following chart shows the trend in the stock price, trading volume, and the MASI index® from July
3, 2023, to July 3, 2026:
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The table below shows the discount/premium levels of the subscription price for the shares covered by
this Operation (i.e., MAD 65 per share, including the issuance premium) compared to the volume-
weighted average stock prices over a one-, three-, and six-month period beginning July 3, 2026:

In MAD 07.\/(\)/\,;6.\2':;26 Discount (-) / Premium (+)
Spot, as of July 3, 2026 71.0 -8.5%
1-Month WAP 68.5 -5.1%
3-Month WAP 73.7 -11.8%
6-Month WAP 78.7 -17.4%
9-Month WAP 81.9 -20.6%
12-Month WAP 89.9 -27.7%
18-Month WAP 82.6 -21.3%

Source: Casablanca Stock Exchange

Based on the selected price of MAD 65 per share, corresponding to an equity valuation of MMAD 3,269,
the resulting valuation multiples are as follows:

Multiples induced 2025

EV/EBITDA* 12.1x
P/ES 32.7x
P/B 2.3x

3 Restated based on Auto Hall S.A.’s share price as of 07/03/2026.
4 EV / EBITDA (2025) = [Price per share x number of shares] + Net debt as of December 31, 2025 + Minority interests as of
December 31, 2025 / 2025 EBITDA

5 P/E (2025) = [Price per share x number of shares] / Net Income Attributable to the Group (NIATG) for 2025.
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The proposed operation is part of Auto Hall’s development strategy, which aims to:

Optimize the Company’s financial structure and diversify its sources of financing;
Strengthen the Company’s financial resources to support its operational transformation and

consolidate its growth trajectory;
Modernize the distribution sector.

III. Operation schedule
The table below shows the operation's schedule:

Order ‘ Steps

10

11

Issuance by the Casablanca Stock Exchange of the operation
approval notice

Approval by the AMMC of the prospectus

Receipt by the Casablanca Stock Exchange of the AMMC-
approved prospectus

Publication of the prospectus extract on Auto Hall’s website

Publication by the Casablanca Stock Exchange of the
operation notice

Publication of a press release by Auto Hall in a legal notices
newspaper

Publication by Auto Hall of new share issuance notice in a
legal notices newspaper and in the Official Gazette
Detachment of subscription rights;

Publication of the theoretical value of the subscription right;
Adjustment of the security's price;

Clearing of the order book.

Opening of the subscription period
Listing of pre-emptive subscription rights
Closing of the subscription period
Closing of PSRs listing

Cancellation of pre-emptive subscription rights

Receipt of subscription amounts by the centralizing agent

Final centralization and allocation of subscriptions

Holding of the meeting to ratify the capital increase;

Receipt by the Casablanca Stock Exchange of the minutes of
the meeting that ratified the cash capital increase and the
results of the cash capital increase

6 Or the next business day.

07/15/2026

07/16/2026
07/16/2026

07/20/2026
07/22/2026

07/27/2026

08/17/2026
08/18/2026

08/25/2026°

09/01/2026

09/02/2026
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Delivery of the new securities;
Listing of the new shares;
Registration of the operation with the stock exchange;

12 o 09/03/2026
Publication by the Casablanca Stock Exchange of the
operation results;
Return of unsold shares to subscribers.

13  Publication of the results of Auto Hall's capital increase 09/04/2026

® The subscription period may be closed early once all irrevocable subscription rights have been
exercised. The Casablanca Stock Exchange must be notified at least two (2) trading days prior to the
effective date of such early closure. Upon receipt of this notification, the Casablanca Stock Exchange
will promptly publish a corrective notice and update the operation schedule.

Prospectus Summary — Capital Increase by Auto Hall S.A. 2
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PART II - ABOUT THE ISSUER
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I. General information

Corporate name Auto Hall S.A.
Registered office 64. Avenue Lalla Yacout Casablanca
Phone 0522761400/02
Website https://www.autohall.ma/
Auto Hall is a public limited company that raises capital through public offerings,
Legal form governed by the laws in force in Morocco, including Law 17-95 on public limited
companies.

Date of incorporation 03/25/1927

Term 100 years’

Commercial register

number and place No. 137 Casablanca

Financial year The financial year opens on January 1 and closes on December 31

The purpose of the company is, directly or indirectly,:

e the trade, import, and manufacturing in Morocco and abroad of all brands of
automobiles, all industrial, hydraulic, and agricultural equipment, internal
combustion engines, fuel, all replacement parts, all consumer products, and, in
general, all devices, accessories, and supplies related to farming equipment,
business equipment, earthmoving equipment, and mechanical transportation
equipment;

e the creation, acquisition, leasing, and operation of all systems related to
mechanical transportation, as well as the creation, purchase, sale, and
operation of all related establishments;

e the study, research, acquisition in any form, contribution, licensing, transfer,
and exploitation, as well as the direct or indirect representation of all patents,
trademarks, and processes; the acquisition, transfer, contribution, and
exploitation, also direct or indirect, of all patents, licenses, agencies, exclusive
rights, or concessions;

o all ancillary operations, including, in particular, customer credit;

o the establishment and operation of agencies or branches in any country;

e the acquisition of interests in any country and in any form whatsoever, in any
enterprises or companies whose operations, industry, and commerce are likely
to promote the operations, industry, and commerce of this company;

e generally, all industrial, commercial, financial, agricultural, securities, and real
estate transactions that may be directly or indirectly related to any of the
company’s purposes or to any other similar or related purposes;

e the company may conduct all transactions falling within its purpose, either
alone, through joint ventures, or in partnership in any form whatsoever, either
directly or through brokerage or on a commission basis;

Corporate purpose

It may, in addition, engage in any business, either directly or through sale, lease, or
management, or by any other means, without exception; establish any corporations;
make any contributions to existing corporations; merge with or form alliances with

" The company's term was extended by a resolution of the Extraordinary General Meeting held on March 17,
2026.
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them; subscribe to, purchase, sell, and resell any securities and corporate rights; accept
any limited partnerships; and make any loans.

Share capital as of

12/31/2025 MAD 502,945,280.0
The Company's legal documents, including its articles of incorporation, minutes of
Legal documents general meetings, and auditors’ reports, may be inspected at the Company's registered

office.

By virtue of its legal form, Auto Hall is governed by Moroccan law and Law No. 17-95
of August 30, 1996, on corporations, as amended and supplemented.

The sector in which Auto Hall operates is subject to Law No. 52-05 establishing the
Highway Code, relating to vehicles, promulgated by Dahir No. 2-10-421 of September
29,2010.

As its shares are listed on the Casablanca Stock Exchange, Auto Hall is subject to all
legal and regulatory provisions relating to the financial market, including:

e Law No. 19-14 on the Stock Exchange, brokerage firms, and financial
investment advisors;

e The General Regulations of the Moroccan Capital Markets Authority,
approved by Decree No. 2169/16 of the Minister of Economy and Finance
dated July 14, 2016;

e Law No. 44-12 on public offerings and the information required from legal
entities and organizations making public offerings;

e The circular of the Moroccan Capital Markets Authority, issued pursuant to
Article 4-2 of the aforementioned Dahir No. 1-93-212;

e Law No. 35-96 on the creation of a central securities depository and the
establishment of a general system for the book-entry registration of certain
securities.

e The General Regulations of the Central Securities Depository, approved by
Decree No. 932-98 of the Minister of Economy and Finance dated April 16,
1998, and amended by Decree No. 196101 of the Minister of Economy,
Finance, Privatization, and Tourism No. 196101 of October 30, 2001, and
Decree No. 77-05 of March 17, 2005

e Law No. 26-03 on public offerings on the Moroccan stock market, as amended
and supplemented by Law No. 46-06 and Law No. 44-12.

Laws and regulations
applicable to Auto Hall

Auto Hall is subject to corporate income tax at the standard rate, which will be 34% in

Tax system . .
2025; it is also subject to VAT (7%, 10%, 14%, and 20%).

Competent court in the

. Casablanca Commercial Court
event of a dispute

Source: Auto Hall

Information on Auto Hall's Share Capital

Number of shares and % of capital and
Shareholders . - . X
voting rights voting rights

AMANA 29 322 853 58.3%

CIMR 7 566 313 15.0%

Hakam Abdellatif Finance SA 4 096 313 8.1%

Various shareholders 9 309 049 18.5%
/
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Total

50 294 528

100.0%

Source: Auto Hall

Composition of Auto Hall's Board of Directors as of December 31, 2025

Director

Date of first

appointment

Expiration of
office term

Capacity

Position held within
Auto Hall (where

General Meeting

applicable)

2021 approving the Chairman of the
. (Director); Pp! g Chairman of the Board
Karim Ghellab : financial . Development &
appointed for th of Directors .
CEO in 2023 statements for the Strategy Committee
year ended 2026
General Meeting
. approving the i .
égg?y:;gi 1998 financial Honorary Chairman Norlgzirz(e:tc;tlve
statements for the
year ended 2028
General Meeting
Lalla Zoubida El 2002 appf)irr?&\llr:galthe Non-Executive Non-Executive
Yacoubi statements for the Director Director
year ended 2031
General Meeting
Lalla Noufissa El 2002 ap?ir:;/r:ggirhe Non-Executive Non-Executive
Yacoubi statements for the Director Director
year ended 2031
General Meeting
approving the i . Chairman of the
?:Ar?eurllizogimar 2002 financial NorE):Erzggjrtlve Remuneration
statements for the Committee
year ended 2031
General Meeting
Moulay approving the ) . Member of the
Souleimane 2002 financial Norls:ir;(gfourtlve Development &
Cherkaoui statements for the Strategy Committee
year ended 2031
General Meeting
. . approving the ) :
g/ézrl?ladla Fassi 2022 financial Independent Director No%ﬁggg’:'\/e
statements for the
year ended 2027
General Meeting
. approving the .
'\K/Iasbggm'a 2024 financial Independent Director Memgzrr:rl;zzee?udlt
J statements for the
year ended 2029
General Meeting
Ms. Dounia BEN approving the Non-Executive Director and Member
Abbes Taarji 2024 financial Director of the Developmt_ent &
statements for the Strategy Committee
year ended 2029
/
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Mr. Khalid
Cheddadi

Mr. M'hamed
Sagou

Mr. Mohammed
Saad Hassar

AMANA,
represented by
Moulay
Souleimane
Cherkaoui

2025

2005

1998

2019

1988

General Meeting
approving the
financial
statements for the
year ended 2030

General Meeting
approving the
financial
statements for the
year ended 2028

General Meeting
approving the
financial
statements for the
year ended 2028

General Meeting
approving the
financial
statements for the
year ended 2031

General Meeting
approving the
financial
statements for the
year ended 2029

Non-Executive
Director

Non-Executive
Director

Independent Director

Non-Executive
Director

Non-Executive
Director
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Director and Member
of the Development &
Strategy Committee

Member of the
Development &
Strategy Committee
and the Remuneration
Committee

Chairman of the Audit
Committee, Member of
the Remuneration
Committee and
Member of the
Development &
Strategy Committee

Director and Member
of the Development &
Strategy Committee

Non-Executive
Director

Source: Auto Hall
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Auto Hall subsidiaries

As of December 31, 2025, Auto Hall’s legal organizational structure is as follows:

Auto Hall SA

100 % 100 % 100 % 100 % 100 % 100 % 100 %, 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 %,
SAAS* || SCAMA || SOMMA || SMAA || Autocaz || smyN || Africa ALM SMAM {| DMO AHVI o i LLD LLC
i i Motors Immo Hall.cora
. . — i . [ . 1
- Real Estate Vehicle Importation Communication i1 After-Sales Services it Leasing i} Investment

Source: Auto Hall
(*) A company newly established in 2024 that was included in the group’s scope of consolidation in 2025 after it began operations

(**) Dormant company
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Auto Hall’s business activities

Overview of Auto Hall's products

The Auto Hall Group is a major player in the automotive distribution sector in Morocco, operating in
several segments through a portfolio of more than 19 brands covering passenger cars, light commercial
vehicles, industrial vehicles, agricultural machinery, and public works and industrial equipment. Its
product offering has gradually expanded in recent years, particularly with the expansion of its Asian
brands and the introduction of a range of hybrid and electric vehicles.

Equipment sales

The group's core business is the sale of a wide range of vehicles and equipment, covering several
segments:

= Passenger Cars (PC) and Light Commercial Vehicles (LCV)

Auto Hall distributes several international brands covering the passenger and commercial vehicle
segments. This category accounts for the lion’s share of the group’s revenue. It includes, in particular,
internal combustion engine vehicles and, increasingly, offerings tailored to new market trends.

Auto Hall markets brands such as Opel, Ford, DFSK, Nissan, Mitsubishi, Fiat, Chery, Foton, Seres,
Jeep, Gaz, Alfa Romeo, and Maserati, with an expanding lineup of electrified vehicles from Ford,
Nissan, Opel, Chery, and Seres.

Distribution is handled through various Group subsidiaries, including:

- SMAA for the Opel brand

- SCAMA for the Ford brand;

- SMVN for the Nissan brand:;

- Diamond Motors for Mitsubishi Motors;

- Other group entities for Asian brands (Chery, DFSK, Seres, Foton).

The group has also expanded its product lineup in recent years with the gradual introduction of
electrified vehicles, in line with developments in the automotive market.

= Commercial Vehicles (CV)

The group offers trucks and commercial vehicles designed for professionals in the transportation,
logistics, and public works sectors. This segment also includes specific solutions tailored to industry-
specific needs.

The group also distributes brands intended for transportation and professional use, notably Ford Trucks
and Mitsubishi Fuso.

= Agricultural Equipment and Construction Machinery

Auto Hall markets agricultural equipment (tractors, harvesters, etc.) as well as construction machinery.
This business is driven primarily by specialized brands and serves the agricultural and construction
sectors.

In the agricultural sector, Auto Hall primarily distributes New Holland (CNH Industrial), a global
leader in agricultural machinery.

In the public works, industrial, and mining segments, the group also markets:

- Case (CNH Industrial) for construction equipment;
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- Cummins for engines and generators;
- Valvoline for lubricants;
- Belaz for heavy mining equipment.

These activities are carried out primarily through the specialized subsidiary SOMMA.

Spare parts & services

In addition to equipment sales, the Group has developed a range of higher recurring-revenue services:

= Spare parts

Distribution of genuine spare parts and accessories for the maintenance and repair of vehicles and
equipment.

= After-sales services
Maintenance, repair and servicing activities provided through the Group's service network.
= Mobility services

Auto Hall offers complementary solutions that enable the creation of an integrated ecosystem of services
and provide a “one-stop shop” customer experience. The development and expansion of these businesses
are major strategic drivers. Despite the heavy investments required to expand the rental fleet, which are
temporarily weighing on immediate margins, the strong commercial momentum in the credit business
and the solid market penetration in insurance demonstrate genuine operational synergy. This
diversification not only enables the company to capture new vehicle sales but also secures and builds
loyalty among its customer base across the entire automotive value chain, thereby ensuring sustainable
growth drivers and better-managed overall profitability in the medium term.

Other related activities at Auto Hall

The development and expansion of credit, insurance, and leasing activities are major strategic drivers
for the Auto Hall Group, enabling it to build an integrated service ecosystem and offer a “one-stop shop”
customer experience. Despite the heavy investments required to expand the leasing fleet, which are
temporarily weighing on the immediate margins of this business, the strong commercial momentum of
the credit business and the solid market penetration of the insurance business demonstrate genuine
operational complementarity. This diversification represents fundamental added value: it not only
enables the capture of new vehicle sales but also secures and builds loyalty among the customer base
across the entire automotive value chain, thereby ensuring sustainable growth drivers and better-
managed overall profitability in the medium term.

= Credit

In Morocco, auto loans are the second-largest source of household financing after mortgages, driven by
a new-vehicle market that reached 165,000 units sold in 2025, according to AIVAM, with nearly 80%
of those purchases financed by loans.

The sector is structured around three types of players: specialized financing companies backed by
banking groups (Wafasalaf, a subsidiary of Attijariwafa Bank; Sofac, a subsidiary of the CIH / CDG-
Barid Al Maghrib group; Salafin, a subsidiary of BMCE Bank of Africa; Eqdom, a subsidiary of Saham
Bank; Vivalis Salaf / BCP), general-purpose banks offering direct auto loans, and dealer financing
provided directly at dealerships.

The white-label market, in which Auto Hall operates through its partnerships with SOFAC,
WAFASALAF, and VIVALIS, remains concentrated, with a long-standing market leader holding
approximately 30% market share, followed by several challengers with more keenly contested positions.
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In this competitive environment, Auto Hall’s performance stands out due to a high transaction
penetration rate (TPR), reflecting the near-systematic integration of financing into the sales process.

SOFAC /| WAFASALAF /
98% VIVALIS MMAD 2,148 ~30% Market Share
TPR credit as of end- . Production as of end- . .
December 2025 White-label partners December 2025 Market-leading Position

The chart below illustrates the trend in Auto Hall Crédit's business performance compared to its
industry between 2024 and 2025:

Changes in Auto Hall Crédit's business performance relative to its industry between 2024 and
2025 (in MMAD)

5879
5392
4524
3446 3584 = 3629
2634
2148 2024
1363 1362
5g7 741
ml o
Sofac Wafasalaf Vivalis RCI Auto Hall EQDOM Salafin Axa Crédit
Creédit

m2024 w2025

Source: Auto Hall

With production up 58% between 2024 and 2025, Auto Hall Crédit posted the second-highest growth
in the market, behind Sofac (+71%). Its market share consequently rose to 9% in 2025 from 8% in 2024,
ranking fifth in the sector.

= |nsurance

In 2025, the Moroccan insurance market posted a 7.5% increase in revenue, reaching MAD 63.2 billion,
with the non-life segment growing by 6.6%, driven primarily by the auto segment, where premiums
reached MAD 16.2 billion.

Auto insurance thus remains the leading contributor to the non-life sector, which is highly concentrated:
Wafa Assurance retains the top spot with nearly 19.8% of the overall market share, followed by RMA
(14.8%) and Mutuelle Taamine Chaabi (12.9%), while players such as AXA, Sanlam, and AtlantaSanad
are vying for the remaining spots on the podium amid growing competition and the arrival of new
entrants.

Distribution relies on three main channels: agents and brokers, bancassurance, and, to a lesser extent,
online sales. It is in this growing market that Auto Hall leverages its position as a captive lead generator
within the automotive sales process. It should be noted that the insurance business accounts for 0.1% of
the Auto Hall Group’s 2025 consolidated revenue.
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52% 9,100 WAD 2,75 MAD 16.2 billion
thousand
TPR Insurance Number of services Net commission as of | 2025 Auto Insurance
end-December 2025 Market Premiums
= Leasing

The Moroccan long-term leasing market (LLD=Location Longue Durée), historically driven by a
handful of operators in the 1990s, now comprises about ten companies, most of which are backed either
by a banking group or a leading international brand. According to industry estimates from ANALOG
(the National Association of Long-Term Lease Providers), the national fleet is estimated at around
45,000 vehicles, with the LLD sector accounting for approximately 10,000 units per year out of the
roughly 170,000 passenger vehicles sold annually in Morocco, a growth potential still considered
significant, particularly among exceedingly small and small businesses.

The sector remains semi-oligopolistic: alongside players backed by international rental companies (such
as Locafinance, a subsidiary of AVIS, which claims to manage more than 5,000 vehicles) and
subsidiaries of banking groups (Arval / BNP PARIBAS, Budget Locasom / Bank of Africa, Wafa LLD
/ Attijariwafa Bank, etc.), Auto Hall, through LLD, positions itself as an integrated player backed by a
manufacturer-distributor, capable of consolidating fleet procurement, maintenance, and resale. This
sector trend, which has seen double-digit growth in recent years, is nevertheless accompanied by
intensifying competition and increased demands regarding electrification and connected services. It
should be noted that the leasing business accounts for 2% of the Auto Hall Group’s consolidated revenue
for 2025.

Geographic presence of the Group's network as of 03/31/2026

Auto Hall Network Map
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)
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Source: Auto Hall
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Breakdown of the Auto Hall Group’s revenue by region over the past 3 years:

In KMAD 2025 Var. 23-24 Var. 24-25
Headquarters 145 478 142 366 159 512 -2.14% 12.04%
Casablanca Region 1358412 1369509 1466536 0.82% 7.08%
Central Region 1465639 1486924 1843551 1.45% 23.98%
Northern Region 1029785 1083808 1259634 5.25% 16.22%
Southern Region 912792 939534 1182537 2.93% 25.86%

4912106 5022141 5911770 17.71%

Source: Auto Hall

Over the 2023-2024 period, the Auto Hall Group’s consolidated revenue posted a moderate increase
of 2.24%, rising from MAD 4,912 million to MAD 5,022 million. This growth was primarily driven
by the Northern region (+5.25%) and the Southern region (+2.93%), while the corporate headquarters
recorded a decline of -2.14%.

Over the 2024-2025 period, growth accelerated significantly, rising by 17.71% to bring revenue to
MAD 5,912 million. This growth is seen across all regions, with strong contributions from the South
region (+25.8%), the Central region (+23.9%), and the North region (+16.2%). The Casablanca region
also grew by 7.08%, confirming a widespread positive trend across the entire regional scope.

Marketing of passenger vehicles

The chart below shows the trend in Auto Hall's passenger car sales:

Changes in market share and the number of passenger cars sold by Auto Hall (in units)
10.0% 7.99% 8.4%
15412

ol
13 775
12223 12 063
4301 11384

1803
3786 1700 1080 " e63 | | 1803

1832 1172

7 7%

6772 582 8 080 252
2022 2023 2024 2025
Other ( Mitsubishi, DFSK, Chery, Alfa Romeo, Abarth, Jeep, Maserati )
mm Nissan
Ford
—@&— Market share of passenger vehicles
= ()pel

Source: Auto Hall

Auto Hall’s passenger car sales are projected to decline from 15,412 units in 2021 to 13,775 units in
2025, while its market share is expected to be 6.6% in 2025, down from 10.0% in 2021.

In 2025, passenger car sales are broken down as follows:
= Opel totaled 8,679 units;
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= Nissan totaled 1,803 units;

= Ford totaled 252 units;

= Other brands (Mitsubishi, DFSK, Chery, Alfa Romeo, Abarth, Jeep, Maserati) totaled 3,041
units.

Changes in Auto Hall's sales revenue for passenger vehicles (in MMAD):
Changes in Auto Hall's sales revenue for passenger vehicles (in MMAD)

2853

—— -23%
2 362
2273 ) 4198

— Bl T em

318 165

1319 1 461

2021 2022 2023 2024 2025
mOpel ®mFord m™Nissan = Chery o Other ( Mitsubishi, DFSK, Fiat, Alfa romeo, Abarth,Jeep, Maserati )

Source: Auto Hall

Auto Hall’s passenger vehicle sales by value are projected to decline from MAD 2,853 million in 2021
to MAD 2,362 million in 2025.

In 2025, sales are broken down as follows:

= Opel reached MAD 1,475 million;
= Nissan reached MAD 300 million;
=  Chery reached MAD 179 million;
= § Ford reached MAD 75 million;
= QOther brands totaled MAD 332 million.
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Marketing of light commercial vehicles

The chart below shows the trend in Auto Hall's sales of light commercial vehicles:

Changes in market share and the number of light commercial vehicles sold by Auto Hall (in
units)
39.0% 39.1%

37.0%

33.0%

9302

8 282
6 770 6 344 6 823 2278

263

508 779

2021 2022 2023 2024
s Ford = DFSK
mmmm Mitsubishi mmmm Other ( Foton, Opel,Gas )
Fiat professionnel —®— Market share of light commercial vehicles

Source: Auto Hall

Auto Hall’s light commercial vehicle sales are projected to rise from 8,282 units in 2021 to 9,302 units
in 2025, despite a decline in 2022 (1,512 units) and 2023 (576 units), followed by a recovery in 2024
(2,637 units) and a sharp increase in 2025.

Over this period, market share declines from 39.0% in 2021 to 33.0% in 2025.
In 2025, sales are broken down as follows:

= Ford reaches 2,724 units;

=  DFSK totals 2,124 units;

= Fiat Commercial Vehicles: 2,278 units;

= Mitsubishi: 1,282 units;

= Other brands (Foton, Opel, Gaz) account for 894 units.
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The chart below shows the trend in Auto Hall's sales of light commercial vehicles:

Changes in Auto Hall's sales revenue for passenger vehicles (in MMAD)

2109
2021-2025 CAGR: +14%
1370 448
1232 324
1129
210 332
599
2022 2023 2024

mFord = Mitsubishi Fiat professionnel .Other ( DFSK, Gaz, Foton, Opel )

Source: Auto Hall

Auto Hall’s light commercial vehicle sales by value are projected to rise from MAD 1,232 million in
2021 to MAD 2,109 million in 2025, representing a CAGR of +14% over the period. After a decline in
2022 (MAD 1,129 million) sales are projected to grow steadily between 2023 (MAD 1,370 million),
2024 (MAD 1,672 million), and 2025.

In 2025, sales are broken down as follows:

= Ford reaches MAD 975 million;

= Mitsubishi totals MAD 328 million;

= Fiat professionnel accounts for MAD 448 million;

= Other brands (DFSK, Gaz, Foton, Opel) total MAD 358 million.
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Marketing of agricultural vehicles

The chart below shows the trend in sales volume and market share for agricultural vehicles:

Trends in sales volumes and market share for agricultural vehicles (in units)

26.0%

18.0% 19.6% 21.2% 23.0% 6.07
o e -

347

2021 2022

mmmm New Holland —&— Market share of agricultural vehicles

Source: Auto Hall

Sales of agricultural vehicles (New Holland) are projected to decline from 347 units in 2021 to 248 units
in 2025, following a drop in 2022 (200 units) and 2023 (185 units), followed by a gradual recovery in
2024 (188 units) and 2025.

Over this period, market share will grow steadily, rising from 18.0% in 2021 to 26.0% in 2025, reflecting
the group’s strengthened position in this segment despite the decline in sales volume.

The chart below illustrates the trend in sales value for the Auto Hall group in the agricultural vehicle
segment:

Trends in sales volumes and market share for agricultural vehicles (in MMAD)

-41%
5% +17% +32% 75

2021 2022 2023 2024 2025

Source: Auto Hall

Sales of agricultural vehicles, in value terms, are expected to decline from MAD 86 million in 2021 to
MAD?75 million in 2025. After a sharp decline in 2022 (MAD 51 million, -41%) and a slight dip in 2023
(MAD 48 million, -5%), sales will rebound in 2024 (MAD 57 million, +17%) and then grow at a faster
pace in 2025 (+32%).
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The chart below shows the trend in sales volume and market share for industrial equipment:

Trends in sales volumes and market share for commercial vehicles (in units)
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Source: Auto Hall

Sales of commercial vehicles are expected to rise from 1,271 units in 2021 to 1,453 units in 2025. After
peaking in 2022 (1,805 units), sales volumes decline in 2023 (1,298 units), then gradually recover in

2024 (1,345 units) and 2025.

Over this period, market share will decline slightly, from 31.6% in 2021 to 29.1% in 2025, after peaking

at 34.1% in 2022.
In 2025, sales are broken down as follows:

= Mitsubishi Fuso reached 1,347 units;
= Ford Trucks totaled 106 units.
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The graph below shows the trend in the value of industrial equipment sales:

Changes in the value of commercial vehicle sales (in MMAD)

2021-2025 CAGR: +9%
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Source: Auto Hall

Sales of commercial vehicles, measured by value, are expected to rise from MAD 478 million in 2021
to MAD 675 million in 2025, representing a compound annual growth rate (CAGR) of +9% over the
period. After a sharp increase in 2022 (MAD 717 million), sales decline in 2023 (MAD 522 million),
then rise again in 2024 (MAD 589 million) and 2025.

In 2025, sales are broken down as follows:

= Mitsubishi Fuso reaches MAD 577 million;
= Ford Trucks amounts to MAD 99 million.

Marketing of construction vehicles

The chart below shows the trend in sales volumes for the Auto Hall Group in the construction sector:

Trends in sales volumes for construction machinery (in units)

2021 2022 2023 2024 2025

Source: Auto Hall

Sales of construction equipment, in terms of volume, are expected to decline from 30 units in 2021 to
27 units in 2025, following a decline in 2022 (23 units) and 2023 (21 units), followed by a gradual
recovery in 2024 (22 units) and 2025.

Prospectus Summary — Capital Increase by Auto Hall S.A. 2



Jooobol
Auto Hall

The graph below shows the trend in sales value for construction equipment:

Changes in sales value of construction vehicles (in MMAD)
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Source: Auto Hall

Sales of construction equipment, in value terms, will decline from MAD 13 million in 2021 to MAD 12
million in 2025. They will stand at MAD 11 million in 2022, a 12% decline, before rising to MAD 12
million in 2023, an increase of 13%. In 2024, they will decline to 11 MMAD, a drop of 8%, and then
rise to MAD 12 million in 2025, an increase of 9%.
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The table below summarizes the Auto Hall Group's sales volumes and market shares for the 2021-2025

periods:
In units
Passenger vehicle (PV) market
Auto Hall PV market
Overall Market Share (%)
OPEL
FORD
NISSAN
MITSUBISHI
DFSK
CHERY
FIAT
ALFA ROMEO
ABARTH
JEEP

Light commercial vehicle
(LCV) market

Auto Hall LCV market
Overall Market Share (%)
FORD
FOTON
OPEL
DFSK
GAZ
MITSUBISHI
FIAT PROFESSIONAL

Commercial vehicle (CV)
market

Auto Hall CV market

Overall Market Share (%)
Mitsubishi Fuso
FORD

Agricultural vehicle (AV)
market

Auto Hall VA market

Overall Market Share (%)
Construction equip. market
Auto Hall equip. market

Overall Market Share (%)

2021
154 123
15412
10.0%
6 964
3786

4 301
181
180

21 237

8 282
39.0%
2029
57
253
3811
298
1834

4020

1271
31.6%
1153
118

1947

347
18.0%
NS

30

NS

2022
143 186
11384
7.9%
6772
1832
1700
201
228
285
290
21

3

52

18 224

6770
37.0%
1826
276
163
2138
331
1773
263

5300

1805
34.1%
1547
258

1023

200
19.6%
NS

40

NS

2023
145 292
12 223
8.4%
7220
1172
1080
180
39
503
1679
69

6

275

16 212

6 344
39.1%
1932
392
12
1988
145
1367
508

4300

1298
30.2%
1183
115

874

185
21.2%
NS

22

NS

2024
157 139
12 063
7.7%
8080
582
663
102
363
2028
56

9

180

19 262

6 823
35.4%
2 547
412
1456
100
1529
779

4500

1345
29.9%
1241
104

811

188
23.0%
NS

22

NS

2025
208 848
13775
6.6%
8679
252
1803
633
989
1233
61

125
26 524

9302
33.0%
2724
497
288
2124
109
1282
2278

5000

1453
29.1%
1347
106

954

248
26.0%
NS

27

NS

Source: Auto Hall

8 Sales excluding used vehicles
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The table below summarizes the Auto Hall Group's revenue for the period 2021-2025:

In KMAD - Auto Hall Revenue

PV market
OPEL

FORD
NISSAN
MITSUBISHI
DFSK
CHERY
FIAT

ALFA ROMEO
ABARTH
JEEP
MASERATI
LCV market
FORD
FOTON
OPEL

DFSK

GAZ
MITSUBISHI

FIAT PROFESSIONAL

CV market
Mitsubishi Fuso
FORD

AV market

NEWHOLLAND
Construction equip. market

TP

2021
2852814
1159129

757 486
844 075
53 599
38 524

1231625
458 361
8293
45 762
325 766
55 529
337 914
478 455
409 234
69 222
86 429
86 429
12 568
12 568

2022
2189 317
1150 594
440 658
316 040
61 390
90 275
52 458
41315

8 557
821

14 215

12 993
1129 025
446 588
40 565
30 314
160 951
65 643
344 483
40 482
716 745
549 348
167 397
51183
51183
11039
11039

2023
2272658
1319 256

318 335
232700
57 591
10 102
91 232
105 306
26 202
1599
71729
38 605
1 369 686
598 552
57 760
2438
181 018
31 386
289 015
209 518
521 927
431792
90 136
48 426
48 426
12 421
12 421

2024

2 100 906
1 460 850
165 423
158 594
29 048
75 885
111 906
18 077

2 607

49 426
29 092
1672 328
830 176
60 961
103 640
21024
332 432
324 095
588 951
507 600
81 351
56 616
56 616
11 386

11 386
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2025

2 362 284
1474961
75 340
300 429
147 873
179 295
99 526
26 922
34 602
23 335
2108 913
975 066
72772
73491
188 777
22714
327 607
448 486
675432
576 700
98 731
74 828
74 828

12 436

12 436

Source: Auto Hall

Auto Hall's assembly activity

The Auto Hall Group operates an industrial production facility located in Casablanca, on the Route de
Zenata (Km 9.5). The site has extensive experience in the automotive sector, marked by several phases
of partnership with international automakers:

e 1974: Founding of the plant and establishment of the production site;

e 1974-1986: assembly operations dedicated to Ford trucks;

e Since 1986: refocusing of operations on the assembly of Mitsubishi Fuso trucks;

e Since 2019: Diversification of production capabilities with the addition of a new line dedicated
to the DFSK K01 LUV light commercial vehicle.

The site’s main technical and operational characteristics are as follows:

e Area: The site covers an area of 180 m x 180 m, or approximately 32,400 m?;
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e Production capacity: The production facilities are designed to assemble 5,000 units per year
on a single shift, with capacity increasing to up to 10,000 units per year when operating on two
shifts;

e Actual production: Since 2022, the plant has been operating at a rate of approximately 2,500
units per year;

e Human Resources: The operation employs a workforce of 100 people;

o Certification: Since 2017, the site has been certified to IATF 16949 (2016 version), the
international benchmark standard for quality management systems in the automotive industry,
attesting to its compliance with the requirements of global automakers.

Seasonality of sales

The Group’s business is characterized by marked seasonality, the drivers of which differ significantly
from one product family to another.

The passenger car segment is driven by sales trends in the consumer market, with two annual sales
peaks. The first occurs around June, driven by summer promotional campaigns and supported by
purchases from Moroccans Residing Abroad (MRA). The second occurs in December, fueled by year-
end discounts and household replacement purchases.

The market for commercial vehicles and, even more so, that for agricultural tractors follows a radically
different pattern, largely dictated by weather conditions. Tractor sales naturally peak in early fall, at the
start of the agricultural season: the presence or absence of the first rains in October and November is
then the main driver of demand. Industrial and commercial vehicles, on the other hand, follow the
corporate investment calendar and the execution of public procurement contracts, with activity
concentrated in the second half of the year and at the end of the financial year.

Overview of Auto Hall's marketing policy

The Auto Hall Group's marketing strategy is based on the following three pillars:

e Product promotion:

As part of the annual budgeting process, each subsidiary develops a marketing and communications plan
that includes all promotional activities and campaigns to be implemented, as well as the corresponding
budgets.

This plan is developed in coordination with the relevant automaker and takes into account new model
launches, promotional campaigns for current or end-of-life models, initiatives to support after-sales
service, and changes in the competitive landscape.

This approach is part of a strategy to continuously adapt the product offering to market expectations, in
a context marked by diversifying mobility needs, the rise of alternative powertrains, and the gradual
strengthening of the Group’s growth drivers.

e Communication independence:

The marketing departments of the various entities have operational autonomy in the design, planning,
and rollout of communication campaigns. However, this autonomy must be exercised in accordance
with the communication guidelines and standards set by the manufacturers, in order to ensure
consistency in the brand image on an international scale.
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e Mix Marketing:

The vehicles sold by the group are developed by partner manufacturers, while Auto Hall is involved in
selecting the models, trim levels, engine options, and equipment packages best suited to the specific
characteristics of the Moroccan market.

The selection of the product lineup is based on the teams’ experience, analyses of customer expectations,
and benchmarking against key competitors. It also takes into account changing consumer trends, brand
positioning, and the gradual transformation of the automotive market.

Pricing policy and profit margins are determined in consultation with the automakers, based on each
vehicle’s positioning within its segment and competitive dynamics.

Distribution is handled through Auto Hall’s own network, which serves as a key driver of the group’s
sales and marketing strategy thanks to its extensive nationwide coverage. This network is now reinforced
by a “one-stop shop” approach, with digital technology serving as its central driver. Thus, when a
customer visits a dealership to purchase a vehicle, the sales teams present the group’s full range of
services: financing through Auto Hall Crédit, with solutions ranging from traditional loans to lease-to-
own (LOA), buyback programs, and participatory financing options; insurance through Automobility
Services, which can be purchased at the same time and in the same location, with or without associated
financing; long-term rental solutions through Leader LLD and Leader LLC; as well as used-car options
through Autocaz. This integration of all the group’s business lines into a unified customer journey,
combining physical locations and digital tools, is part of a strategy focused on customer proximity,
loyalty, and the continuous improvement of the customer experience.

Overview of Auto Hall's pricing policy

The Auto Hall Group’s pricing policy is determined based on the positioning chosen for each model.
Upstream, a comparative market analysis is conducted to assess the vehicle’s competitiveness within its
segment and to ensure it meets market expectations.

Prices are then adjusted based on sales trends and key factors influencing cost of goods sold and margins,
including customs duties, exchange rates, and any other factors affecting acquisition costs. Prices are
applied consistently across the entire country, and the group also works to regulate and standardize the
levels of discounts offered throughout its network.

Promotional campaigns may be implemented on an ad hoc basis, depending on sales dynamics,
inventory levels, or objectives to support specific product lines or initiatives.

Margin levels are defined in consultation with manufacturers and incorporated into each subsidiary’s
budget. Each entity thus applies margins consistent with the characteristics of its business and the
standards of its market. Within a single subsidiary, the margin level may vary by model and trim level,
depending in particular on demand, the vehicle’s market positioning, and supply conditions.

This approach remains aligned with the Group’s current strategy, which is based on adapting the product
offering to the market, diversifying the segments served, and strengthening commercial competitiveness
in a changing environment.
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PART III - FINANCIAL POSITION
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In KMAD

Revenue 3553694 3652633 4445235 2.8% 21.7%
Cost of goods purchased for resale (2969 143) (3051679) (3686 049) 2.8% 20.8%
Raw materials and supplies consumed (41 217) (38 753) (46 060) -6.0% 18.9%
Other external expenses (237039)  (239574) (244 727) 1.1% 2.2%
Value added 306 296 322 626 468 399 5.3% 45.2%
% of revenue 8.6% 8.8% 10.5% 0.2 pts 1.7 pts
Taxes and duties (12 089) (13 544) (19 072) 12.0% 40.8%
Personnel expenses (195731) (194 210) (217 463) -0.8% 12.0%
EBITDA 98 476 114 872 231 864 16.6% >100%
EBITDA margin 2.8% 3.1% 5.2% 0.4 pts 2.1 pts
Other operating income 2290 2 287 2297 -0.10% 0.42%
Other operating expenses (5198) (4 693) (4 992) -9.72% 6.36%
Operating reversals and cost transfers 1869 418 2088 -77.62% >100%
Operating depreciation, amort. and provisions (75 444) (65 878) (58 342) -12.68% -11.44%
Operating income 21993 47 006 172915 >100%  >100%
Operating margin 0.6% 1.3% 3.9% 0.7 pts 2.6 pts
Financial income 76 279 76 841 80 964 0.7% 5.4%
Financial expenses (52 015) (82 350) (80 566) 58.3% -2.2%
Financial result 24 264 (5509) 398 n.a n.a
Recurring profit 46 257 41 498 173313 -10.3% >100%
Non-recurring result 157 761 176 197 (4 242) 11.7% n.a
Profit before tax 204 017 217 695 169 071 6.7%  -22.3%
Income tax expense (34 367) (32 539) (64 635) -5.3% 98.6%
Net profit 169 651 185 156 104 436 9.1% -43.6%
Net profit margin 4.8% 5.1% 2.3% 0.3 pts -2.7 pts

Source: Auto Hall

.//
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Analysis of the balance sheet

Assets - in KMAD 2025 Var.23-24 Var. 24-25
Deferred charges 13 216 6 502 11 558 -50.8% 77.8%
Intangible assets 2 240 1680 1120 -25.0% -33.3%
Property, plant and equipment 412 648 322 876 330 089 -21.8% 2.2%
Financial assets 1011929 1243127 1505960 22.8% 21.1%
Non-current assets 1440033 1574185 1848727 9.3% 17.4%
% of total assets 36% 40% 43% 3.9 pts 3.4 pts
Inventories 214 139 157 490 269 313 -26.5% 71.0%
Suppliers - advances and prepayments 87 968 118 408 179 578 34.6% 51.7%
Trade and other receivables 786 433 687 817 630 251 -12.5% -8.4%
Employee receivables 3273 1955 1481 -40.3% -24.2%
Tax receivables 103 817 31241 41 480 -69.9% 32.8%
Related-party receivables 1321641 1079424 1129019 -18.3% 4.6%
Prepaid expenses and other current assets 829 6 589 1399 >100% -78.8%
Translation adjustment - assets 5 - 0 n.a n.a
Current assets 2518106 2082924 2252521 -17.3% 8.1%
% of total assets 62% 52% 52%  -10.0 pts 0.0 pts
Cash and cash equivalents 76 596 314 211 189 787 >100% -39.6%

Total assets 4034736 3971320 4291035

Source: Auto Hall
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Liabilities - in KMAD Var. 23-24 Var. 24-25
Share capital 502 945 502 945 502 945 0.0% 0.0%
Share premium 251 022 251 022 251 022 0.0% 0.0%
Legal reserve 50 295 50 295 50 295 0.0% 0.0%
Other reserves 596 402 596 402 596 402 0.0% 0.0%
Retained earnings 1177 70238 154 805 >100% >100%
Net profit for the financial year 169 651 185 156 104 436 9.1% -43.6%
Equity 1571491 1656058 1659905 5.4% 0.2%
% of total liabilities 39% 42% 39% 2.8 pts -3.0 pts
Other financing liabilities - - - n.a n.a
Financial liabilities - - - n.a n.a
Permanent capital 1571491 1656058 1659905 5.4% 0.2%
Trade and other payables 541 218 551 438 720 309 1.9% 30.6%
Customer advances and deposits received 12 839 19 493 37 635 51.8% 93.1%
Employee payables 1715 1965 1905 14.6% -3.0%
Social security liabilities 10 229 8 733 10 625 -14.6% 21.7%
Tax liabilities 5623 9695 44 955 72.4% >100%
Related-party payables 498 995 506 908 468 133 1.6% -7.6%
Other liabilities 3427 3153 2770 -8.0% -12.1%
Accrued expenses and deferred income 68 220 12 302 91948 -82.0% >100%
Other provisions for risks and charges 980 1574 2 849 60.6% 81.0%
Translation adjustment - liabilities - 3 2 n.a -50.8%
Current liabilities 1143245 1115262 1381130 -2.4% 23.8%
% of total liabilities 28% 28% 32% -0.3 pts 4.1 pts

Cash overdrafts 1320000 1200000 1250000 -9.1% 4.2%
Total liabilities 4034736 3971320 4291035

Source: Auto Hall

Prospectus Summary — Capital Increase by Auto Hall S.A. 2



I1.

Analysis of the annual consolidated financial statements

Analysis of the consolidated management performance statement
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In KMAD Z\S/j“zz var. 2245;
Revenue 4912106 5022141 5911770 2.2% 17.7%
Cost of goods sold (4111663) (4170224) (4838153) 1.4% 16.0%
Other external expenses (161 852) (189 479) (224 000) 17.1% 18.2%
%;”rse‘;g‘lg“on and cost of goods purchased  y 575516y (4359702) (5062154)  2.0%  16.1%
Value added 638 591 662 439 849 616 3.7% 28.3%
% of revenue 13.0% 13.2% 14.4% 0.2 pts 1.2 pts
Taxes and duties (23 327) (24 704) (34 954) 5.9% 41.5%
Personnel expenses (263 040) (266 176) (288 986) 1.2% 8.6%
EBITDA 352 224 371558 525 676 5.5% 41.5%
EBITDA margin 7.2% 7.4% 8.9% 0.2 pts 1.5 pts
Other operating income 307 089 275 407 113111 -10.3%  -58.9%
Other operating expenses (220 926) (206 106) (97 721) -6.7%  -52.6%
Operating reversals and cost transfers 17 024 15701 31134  -7.8% 98.3%
Depreciation, amort. and provisions (247 727) (246 536) (270 256) -0.5% 9.6%
Operating income 207 683 210024 301 944 1.1% 43.8%
Operating margin 4.2% 4.2% 51% 0.0 pts 0.9 pts
Finance income 56 438 67 217 95848 19.1% 42.6%
Finance costs (167 023) (196 465)  (204317) 17.6% 4.0%
Finance result (110 585) (129 248) (108469) 16.9% -16.1%
Profit before tax 97 098 80 776 193475 -16.8% >100%
Current tax (53 596) (49 224) (86 024)  -8.2% 74.8%
Income tax expense (15 622) (14 460) (7 619) -1.4%  -47.3%
Net profit 27 879 17 092 99832 -38.7% >100%
Net profit margin 0.6% 0.3% 1.7% -0.2 pts 1.3 pts

Source: Auto Hall
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Analysis of the balance sheet

In KMAD 2023 2024 2025 Var.23-24 Var.

Goodwill 22 148 22148 22 148 0.0% 0.0%
Intangible assets 55189 55239 54 887 0.1% -0.6%
Property, plant and equipment 2018971 2033957 2122122 0.7% 4.3%
Other financial instruments 639 565 799 837 884 946 25.1% 10.6%
Deferred tax assets 32394 24 582 25723 -24.1% 4.6%
Non-current assets 2768268 2935763 3109827 6.1% 5.9%
% of total assets 44.2% 46.5% 48.0% 2.3 pts 1.5 pts
Inventories 1558038 1507664 1639688 -3.2% 8.8%
Trade receivables 956 070 856 334 849 807 -10.4% -0.8%
Other operating receivables 517 141 436 247 486 955 -15.6% 11.6%
Cash and cash equivalents 458 722 577 500 397 799 25.9% -31.1%
Current assets 3489971 3377745 3374249 -3.2% -0.1%
% of total assets 55.8% 53.5% 52.0% -2.3 pts -1.5 pts
Total assets 6258239 6313508 6484075 0.9% 2.7%

Source: Auto Hall

In KMAD 2025 Var.23-24 Var. 24-25
Share capital 502 945 502 945 502 945 0.0% 0.0%
Share premium 251 022 251 022 251 022 0.0% 0.0%
Consolidated reserves 761 143 687 455 592 177 -9.7% -13.9%
Consolidated profit for the financial year 27 879 17 092 99 832 -38.7% >100%
Equity attributable to the Group 1542990 1458514 1445976 -5.5% -0.9%
Minority interests - - - n.a n.a
Total equity 1542990 1458514 1445976 -5.5% -0.9%
% of total liabilities 24.7% 23.1% 22.3% -1.6 pts -0.8 pts
Other non-current liabilities 1010237 1232997 1399132 22.1% 13.5%
Deferred tax liabilities 139 336 144 691 164 788 3.8% 13.9%
Non-current liabilities 1149573 1377688 1563920 19.8% 13.5%
% of total liabilities 18.4% 21.8% 24.1% 3.5 pts 2.3 pts
Trade payables 718 334 942 108 932 863 31.2% -1.0%
Other current liabilities 262 492 263 605 420 221 0.4% 59.4%
Other current financial liabilities 2584851 2271593 2121095 -12.1% -6.6%
Current liabilities 3565677 3477306 3474179 -2.5% -0.1%
% of total liabilities 57.0% 55.1% 53.6% -1.9 pts -1.5 pts

Total liabilities 6258239 6313508 6484075 0.9%

Source: Auto Hall
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PART IV - RISK FACTORS
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I. Risks related to the issuer

I.1 Competitive risk

Against the backdrop of the gradual opening of the Moroccan economy and the transformation of the
automotive sector, distributors operating in the domestic market are facing increased competition from
both established players and new international entrants.

In recent years, the Moroccan automotive market has undergone significant changes marked by the
arrival of new brands, particularly Asian and Chinese ones, which are intensifying competition across
several segments of passenger and commercial vehicles. This trend is also accompanied by shifting
consumer expectations, particularly toward hybrid and electric vehicles.

In this context, the Auto Hall Group is pursuing a strategy of strengthening its brand portfolio and
expanding its product offering to meet the diverse needs of its customers. The Group also continues to
develop new growth drivers, particularly in financing, long-term leasing, insurance, and used-car sales,
to enhance its competitiveness in the Moroccan market.

I.2  Foreign exchange risk

Like most automotive distributors operating in Morocco, the Auto Hall Group is exposed to foreign
exchange risk, as a significant portion of its purchases are made from foreign manufacturers and
suppliers and are primarily denominated in euros, dollars, or yen. This exposure, which is primarily
concentrated in the euro (70%), followed by the U.S. dollar (26%) and the Japanese yen, is directly
linked to the structure of its supplier relationships and to imports of vehicles and replacement parts.
Fluctuations in these currencies relative to the dirham can thus impact acquisition costs and, ultimately,
the Group’s earnings.

This import activity also experiences a significant acceleration toward the end of the year, marked by a
steady increase in logistics flows. This seasonality is primarily driven by the need to meet the peak in
orders from customers seeking to take advantage of end-of-year promotions, as well as by the strategic
imperative to anticipate the discontinuation of certain models, allowing the Group to proactively build
vehicle inventories to ensure immediate availability on the market.

To limit its exposure to foreign exchange risk, the group implements hedging mechanisms through
transactions with financial institutions, such as forward currency purchases or option-based hedges, in
order to mitigate the potentially adverse effects of exchange rate fluctuations on its financial results.

Generally speaking, import activity accelerates significantly toward the end of the year, marked by a
steady increase in logistics flows. This seasonality is primarily driven by the need to meet the peak in
orders from customers eager to take advantage of end-of-year promotions. Furthermore, this period is
strategic for anticipating the end of product runs, allowing the company to proactively build up vehicle
inventories to ensure immediate availability on the market.

1.3  Supply chain risk

The Auto Hall Group sources all of the vehicles and replacement parts it sells primarily from foreign
automakers.

As aresult, the Group may be exposed to certain risks related to the international supply chain, including
delivery delays, logistical disruptions, or constraints related to the availability of certain models.

However, the diversification of the brands represented by the Group, as well as the development of
partnerships with several manufacturers, help mitigate the potential impact of these risks on its business.
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1.4 Partnership loss risk

The Auto Hall Group conducts its business primarily through distribution agreements entered into with
international automakers.

These agreements may be entered into for fixed terms and are generally renewable in accordance with
the terms set forth in the agreements. Their renewal is therefore contingent upon the agreement of the
relevant partners and the fulfillment of the commercial and operational standards required by the
automakers.

However, the risk of losing a dealership agreement remains limited due to the strength of the Group’s
relationships with its international partners, the commercial performance of its brands in the Moroccan
market, and its nationwide distribution and after-sales service network.

I.5 Product default risk

Like any automotive distributor, the Auto Hall Group may be subject to technical defects in certain
models it sells.

In such situations, manufacturers generally cover the necessary corrective actions under their warranties,
including, in particular, recall campaigns, repairs, or the possible replacement of certain parts or
vehicles.

However, these incidents remain relatively rare and are subject to specific procedures implemented by
manufacturers and dealer networks to minimize their impact.

1.6 Demand fluctuation risk

The Auto Hall Group’s business remains sensitive to changes in the economic cycle and fluctuations in
demand in the Moroccan automotive market.

The domestic market may indeed experience periods of slowdown or, conversely, strong growth
depending on several factors such as economic conditions, consumer confidence, financing terms, and
changes in vehicle prices.

This cyclical nature may, however, lead to fluctuations in sales volumes and impact the Group’s
performance.

1.7 Default risk

The Auto Hall Group’s business procedures are primarily based on cash sales to individual customers,
often conducted through partner financing institutions.

For business customers, particularly corporate fleets, government agencies, or long-term leasing
companies, transactions may be conducted under contracts or purchase orders with specific payment
terms.

Despite these safeguards, the Group may still be exposed to the risk of insolvency on the part of certain
customers. To mitigate this risk, the Group implements internal control, accounts receivable monitoring,
and collection procedures in coordination with its financial partners.

I.8 Indebtedness risk

The Auto Hall Group’s debt reflects its growth strategy: expanding its distribution network, opening
showrooms, and diversifying its business activities to support the growth of the Moroccan automotive
market.

Following an intensive phase of investment in its national network, the Group is now entering a phase
of optimizing its real estate portfolio, while remaining on the lookout for strategic opportunities. This
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transition is supported by a new financing program of MAD 1.1 billion. Driven by improved business
performance and cash flow generation, the Group aims to achieve a resilient financial structure capable
of reassuring its long-term partners and supporting the financing of its future development projects.

1.9 Stock ageing risk

Like other automotive distributors, the Auto Hall Group remains exposed to the risk of aging stock,
which may result from a slowdown in demand or a mismatch between the volume of vehicles received
and actual sales.

To mitigate this risk, the Group’s inventory management relies in particular on the FIFO method, which
prioritizes the sale of the oldest vehicles. In addition, the Group has implemented a “zero inventory”
procurement policy at its dealerships, which involves minimizing local inventory as much as possible
and prioritizing procurement based on firm orders.

The development of new sales channels, particularly digital platforms and the used-vehicle business,
also helps improve inventory turnover and reduce risks associated with aging inventory.

.10 Financing risk

To drive business growth and optimally secure its working capital needs, the Auto Hall Group is
implementing an agile financial strategy that combines the use of its equity with a diversified mix of
banking solutions (credit lines, overdraft facilities, and refinancing lines). This strategy has reached a
major strategic milestone with the consolidation of a MAD 1.1 billion financing program.

In the face of macroeconomic uncertainties, whether in the form of a cyclical slowdown, interbank
tensions, or a global credit crunch that could restrict access to liquidity, this risk is rigorously managed
thanks to a central pillar: long-standing and enduring relationships of trust forged with its financial
partners and key suppliers, ensuring the continued resilience and security of its cash position.

I.11 Interest rate risk

In financing its operating activities and development projects, the Auto Hall Group is exposed to
fluctuations in BAM’s key interest rate, which may cause the cost of its credit lines to rise or fall.

However, this risk is actively mitigated by several factors:
e The Group prioritizes a balanced financing structure between fixed and variable rates, thereby
limiting the volatility of financial expenses.
e When market conditions require it, Auto Hall has the option to switch certain loans from a
variable rate to a fixed rate.
e Its long-standing relationships with partners enable it to negotiate competitive loan rates.

1.12 Risk related to the credit activity

The Credit business provides financing solutions for the purchase of vehicles sold by the Auto-Hall
Group, primarily in the form of traditional loans, lease-to-own agreements (LOA), and financial leases
(Leasing). As such, this business is exposed to the following main risk factors:

Credit risk

The business is exposed to the risk of borrower default, which could lead to an increase in delinquent
payments, past-due receivables, credit losses, and the cost of risk. The quality of the portfolio depends,
in particular, on customers’ ability to repay, the quality of the loan approval process, the effectiveness
of the collection system, and changes in the economic environment.

Refinancing risk
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The business’s financing relies on the regular raising of funds that are appropriate in terms of volume,
maturity, and cost. A reduction in refinancing capacity, more limited access to capital markets, or an
increase in the cost of funds could affect the company’s ability to support the growth of its business and
maintain its financial margin.

Interest rate Risk

Fluctuations in interest rates may affect the net interest margin when changes in the cost of funding
cannot be fully passed on to the financing terms offered to customers or when assets and liabilities have
different interest rate or maturity profiles.

Concentration risk

Since the business is primarily focused on auto financing, a contraction in the automotive market, a
decline in sales of vehicles marketed by the Auto-Hall Group, or an unfavorable trend in demand for
financing could affect production volume as well as portfolio quality.

1.13 Risk of FT Auto Mobility securitization fund

The FT Auto Mobility securitization fund is backed by a portfolio of receivables consisting exclusively
of receivables arising from auto loan agreements and lease-to-own agreements (LOA) intended to
finance vehicles sold by the Auto Hall Group.

Portfolio performance risk

Repayment of the securities issued by the fund depends directly on the cash flows generated by the
portfolio of assigned receivables. An increase in delinquencies, payment defaults, contract terminations,
credit losses, or a decrease in collection rates could affect the cash flows available to service the
securities.

Early repayment risk

Early repayments of loan agreements or lease-to-own agreements may alter the amortization profile of
the securitized receivables and the cash flows expected by the fund, with a potential impact on the
financial characteristics of the operation.

I.14 Risk for an auto insurance captive

An auto insurance captive manages two sales channels with distinct risk profiles: insurance included
with a loan (dependent on the financial partner, variable volumes, standardized pricing) and standalone
insurance (exposed to direct competition and instability in the distribution network). It faces common
underwriting risks (incorrect pricing, fraud, low risk pooling) and operational risks (system failure,
dependence on service providers). As a captive of an automotive group, it faces tensions between the
group’s commercial objectives and its technical profitability, remains dependent on financed volumes,
bears a risk of cross-reputational damage, and must maintain fair terms with the group. It must therefore
balance technical profitability, commercial captivity, regulatory challenges, and dependence on the
group’s volumes.

I.15 Risk of certain loss-making subsidiaries

Management is fully aware of the financial shortfalls faced by certain subsidiaries. In response to this
situation, a restructuring plan has been launched to achieve a sustainable turnaround, centered on two
key strategies: first, strengthening equity to consolidate their financial structure and ensure their long-
term stability; second, a comprehensive optimization of their operations aimed at streamlining costs and
improving margins and profitability. Management is confident that these measures will quickly reverse
the trend and realign these entities with the Group’s growth objectives.
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1.16 Risks related to the LLD business

The Group’s Long-Term Leasing business (LLD=Location Longue Durée) is exposed to a range of
diverse risks: financial risks related to the miscalculation of the residual value of vehicles at the end of
the contract (particularly for electric vehicles and Chinese brands), interest rate risks on maturities of 5
to 7 years, as well as pressure on lease payments due to competitive pressures; customer and credit risks,
due to the portfolio’s concentration on a few major accounts (government agencies, institutional clients)
and disputes related to early contract terminations; operational risks specific to fleet management, such
as accident rates, vehicle downtime costs, maintenance delays, and the constraints of semi-annual
technical inspections; risks related to the energy transition, including uncertainty regarding battery
degradation and still-unstable green tax regulations; competitive risks, particularly from bank
subsidiaries benefiting from more favorable refinancing costs and a growing customer preference for
lease-to-own agreements over long-term leases; regulatory risks linked to stricter tax audits and the
portfolio’s sectoral concentration; as well as organizational risks, characterized by insufficient sales
resources, non-integrated information systems, and the risk of losing key expertise during management
transitions.
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II. Risk factors related to the financial instruments offered
Liguidity risk
Shareholders of Auto Hall S.A. may be subject to liquidity risk associated with the stock on the stock
market. Depending on market conditions and changes in the stock price, the liquidity of the stock may

be temporarily affected. Consequently, a shareholder wishing to sell their shares may, to some extent,
be unable to sell all or part of their holdings within a short period of time, either at or below par value.

Share price volatility risks

Listed shares are subject to the laws of supply and demand, which determine their value on the stock
market. Changes in stock prices are determined in particular by the results and financial performance of
listed companies and the growth prospects anticipated by investors. Consequently, an investor may
experience a significant increase or decrease in the value of the listed securities they hold.

Capital loss risk

An equity interest in a company carries the risks inherent in any investment. If one or more of these
risks materialize, they may result in losses ranging up to the total loss of the investment and related
operation costs, and thus of the entire capital invested.

Furthermore, if the investor has borrowed funds to pay for the investment, the maximum risk is higher,
since the obligations under the loan agreement remain in effect with respect to the lender, regardless of
changes in the investor’s equity interest in Auto Hall S.A., and the lender may seek recourse against the
investor for an amount exceeding the invested capital.

Dilution risk for shareholders not participating in the operation

If they do not participate in the operation, holders of subscription rights who have not exercised their
rights face a risk of dilution.

PSRs risks

Holders of pre-emptive subscription rights (PSRs) face the risk of a loss in the value of their subscription
rights at the close of the subscription period. Furthermore, PSRs also face a risk related to the
subscription parity. Indeed, they may not be able to acquire a sufficient number of subscription rights to
achieve the required parity.
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Disclaimer

The above information makes only part of the prospectus approved by the Moroccan Capital
Market authority (AMMC) on 07/15/2026, under reference no. VI/EM/025/2026.

AMMC recommends that you read the full prospectus, which is made available to the public in the
French language.
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