








> “ This is @ particularly important year for
Altijariwafa bank as we complete our one hundred
and tenth year. We are therefore celebraling more
than a century of providing banking and banking-
related activities in the interests of our country’s
economic and industrial development and the well-
being of our fellow cilizens. b b




Chairman and CEQ’S Message

Our Group's hisfory Is inextricably infertwined with
fhal of fhe Kingdom of Morocco. Nof only does fhat
make Us proud, I consfanily inspires Us o scale even

greater heights. Affjariwafa bank’s history began when

fwo French banks, Compagnie Algerienne de Credit
ef de Banque (CACB) and Banque Transaliantique,
opened branches in Tangier in 1804 and 131 |
respeclivelu.

In the aftermath of the independence, Banque
Transatlanfique became Banque Commerciale

du Maroc (BCM) and, in 1887, emerged as the
Kingdom's leading private sector bank. Buring he
ensuing years, BCM proved fo be highly dynamic
in developing banking and banking-related services
and new financial achiviies. CACB, for ifs parf, became
Compagnie Marocaine de Credit el de Banque
(CMCBY, then Wafabank in 1 885. This new institution
would emerge as @ modern and innovative financial
senvices group, overseeing the growing importance
0f @ dozen or so specislised subsidiaries.

IFwas due fo the sheer will of its ke investors

fhat BCM and Wafabank, two pioneering banks,

|Bid the foundalions for Altjariwafa bank group’s
emergence and ifs abilily fo overcome the numerous
challenges along the way. The Group has consteniiy
looked fo innovate in fechnological and commercial
ferms, underpinned by a forward-thinking yef
complemenfary sirategqic vision.

Imbued with core values of social responsibilify,
efhics and leadership, Alfijariwafa bank group has
forever played a decisive role in the modernisation
of Morocco's financial indusliry, fhus leaving an
indelible mark on he nafion’s economy and
industrial landscape.

Over fhe generafions, we have successfully
developed relationships with our nalion's
enfrepreneurs, based on frust and confidence. By
forging canstruclive partnerships, we have been
able fo support fhe development of a vast majorify
of the nafion’s family-owned businesses, which
have since become major leading players nof only
in Morocco bul across he enfire African confinent.
As well as showing an unfailing commifment fo
industrial enterprises and frading houses, our Group
has supporfed and confributed fo fhe success of
fhe Kingdom's major structural projects.
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With the legacy of twa cenfuru-old banks,

Altjariwafa bank has constanfly sought fo diversify
ifs business lines fo provide ifs corparate customers
wih fhe most sophisficated paument methods

and financing products fo salisfy fheir consfantiu
evolving requirements. Our Group is also commiffed fo
meeling fhe needs of all our fellow cifizens, whatever
fheir socio-economic background. For his reason,
Affijanwafa bank was fhe first bank fo make he
financial inclusion of low-income households one

of ifs strateqic priorifies. Altfjariwafe bank is proud of
being fhe first bank fo have developed an innovative
services for fhe low-income customer segment.

Driven by he success of ifs universal banking model
in Ifs domeslic markef, our Group Is committed fo
consolidaling ifs posifion as markef leader within the
region, withour losing sight of its duly fo meef the
needs of Moroccan corporates in the domestic markef
as well as identifying new opportunities.

Alffijariwafa bank is @ pan-Affican bank bu excellence.
IF provides services thal are adapfed (o the needs of
enfrepreneurs and local refail customers, whatever
fheir purchasing power, while faking info account the
specific economic, social and culiural characterislics
of each of he countries in which it has operalions.
We would nof have been able fo overcome the
Vvarous challenges encounfered without the solid
and unflagging commitment of our men and women,
exisfing or former employees, who have worked o
ensure hat we fulfil our ambitions. Thanks fo ifs highly
valuable infengible capifal, of which irs human capifal
IS unquestionably the most essential component,
Alffijariwafa bank has succeeded, in just a few Uears,
in becoming a fruly Africen bank, whose goal is fo be
8 cafalyst for regional infegration.

Remaining frue fo ifs corporafe culfure, developed over
fhe past | |0 years, the Group is 3 leading socially
responsible corporation, serving the wider communify.
Through ifs Foundation, Affijarwafa bank has caried
oul @ number of innovalive cormerstone projects in
education, from pre-school fo higher educatlion, the
arts and culiure, publishing and public debate. The
Altjariwafa bank Foundalion is confinuously helping
fo promole knowledge in ifs diversily fo as wide an
gudience as possible, particularly Morocco’s youth.
Thatis our real challenge in the coming years. , ,
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Looking back, looking ahead

“ What is your assessment of

2014 and what is the outlook
fDI‘ 20159 b

“ 20 14 was a year in which Affijariwafa bank’s role
8s one fhe conlinenf’s leading insfitufions was confimed.
A number of inifiafives previously outlined in the ‘AWB
2015 sfrafeqic plan were undertaken, enabling he
Croup fo enhance ifs reputalion as one of fhe region's
leading players. Our organisalional structure, the human,
organisafional and fechnical resources deployed, as well
3s he behavioural changes made, even by sfaff, have
enabled us o successfully develop our business in @
consistent and sustained manner, whafever fhe country
or business segment. Financing major infrasfructure
projects in North Africa and French-speaking Africa, he
Croup’s corporate and investment banking division
earmed acclaim as Lead Arranger in @ number of
lBrge-scale projects in the energy and ofher strucfural
secfors in Africa. Thanks fo @ wealh of experfise acquired
by our staff over many years in sfructured finance,
Altjarwafa bank was mandafed as arrenger and/or
aadviser for @ number of majar energy projects, folalling
2,000 MW, in Morocco, vory Coast and Mali. In addition,
fo facilifate frade relalions befween the African continent
and China, the Group became e first insfifution enabling
Affican economic operators conduch business direchy in
renminbi (RMB). Lasfly, @ number of different parfnership
agreements were signed with global and regional banks
in 2014, enabling the Group o extend ifs coverage and
gain access o markels hitherfo inaccessible. In 2014,
parfnerships were signed with bank of China, China
Development Bank, Sberbank, VIB bank, Eximbank

and Beufsche Bank. As a result, our customers in the

| 3 African countries in which we have operalions will be
able o do business and invest efficienfly in any part of
fhe world hrough our subsidiaries or local partners.

In addifion, fhe Group’s overseas banking network saw
further organic growlh. Improvements were made o ifs

Delegate General Manager,
Corporate and Investment Banking,
Capital Markets and Financial
Subsidiaries Division

organisafional structure in order fo generale addifional

synergies, information systems as well as he product
range. The goal of having & common plafform for the
Croup’s overseas subsidiaries is now a reality for the
majorily of them and will be exiended fo the enfire
Croup in the near future. Lastiy, the Group's specislised
finance companies confinued o bolsfer fheir capabiliiies
fo ensure thaf hey refain @ dominant posiiion in mheir
respeclive markels in what is an increasingly compelitive
environment. As regards their ongoing development

in Morocco, nofeworthy progress was made in areas
such as debt recovery and digital channels, particulary
iN consumer credit, expanding fhe distribufion network
for fhe cash businesses and infroducing he leasing
production model in sub-Saharan African subsidiaries,
fo cife a few examples. All of he Group’s entfilies,
whefher parent company departments or subsidiaries,
are increasingly global and are confribuling direchiy

fo Altfjariwafa bank’'s growth in Morocco and in those
counfries in which we operate. ,,



Delegate General Manager,
Retail Banking Division

“ In 20 14, Affjariwafa bank's Refail Banking Division
eared disfinchions in 8 number of areas, underlining he
broad range of services offered and ifs diverse gamur of
customer segments.

Tamwil, & small business loan inifiafive, was launched af
fhe start of the year. This inifislive received sfrong media
coverage due fo ifs campaign slogan « A 5 bilion difham
commifment fo 20,000 small businesses ». IF is he firsk fime
8 Moroccan insfifulion has used a behavioural scorng
system fo profile small business cusfomers, a hitherto
relalively neglected markel segment. The loan applicafion
process has been simplified and standardised fo make i
easier for small business fo access funding. This innavation
was fhe resulf of the Group's experfise in corporate risk
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managemenf as well 8s proven scornng methods for
personal and professional banking customers.

In 20 1 4, Affjariwafa bank’s digital capabiliies were
enhanced with e launch of 8 mobile application and

an updated version of fhe Affijarinef web plafform for

both refail and corporafe customers. This inifiafive heralds
an imporfant sfep for Retail Banking in remofe banking
services, supported by the customer relations call centre
and the manu services offered by automated feller
machines. Alfijariwafa bank, fully aware of the profound
changes currently occurning in Moroccan sociefy in ferms
of adoption of new fechnologies and new modes of
communicalion, has adopted an enfirely cusfomer-cenfred
approach. Customers may communicale with fhe bank via
38 number of different channels, although he branch is sfill
fhe main channel for developing he relalionship.

2014 proved o be an enormous success for Private
Banking due o he government infroducing @ one-off
levy on overseas assefs. Aftjariwafa bank accounted for
nearly 40% of the foreign currency-denominaled assefs
callected during fhis nafional campaign. This operation
underlined fhe success of e Bank's private banking
business model, adopted in 2008 for high nef worth
individuals and privale banking cusfomers. This model is
builr upon a netwark of @ dozen private banking outlefs
in major fowns around fhe country, @ comprehensive
range of banking products and close synergies with our
specislised subsidiaries such as Wafa Gestion in assef
management and Wafa Assurance in long-ferm savings.
2015 is likely to be an equally eventful year. Enactment
of Law No. 1 03-12 relaling fo credif instifufions and similar
organisalions will enable banks fo adopf a new sfafus,
fhat of participatory bank. Affijanwafa bank, hrough its Dar
Assafaa subsidiary, pioneered he participatory banking
conceptin 201 0. By fransforming ifself info a parficipalory
Dbank, and remaining frue fo ifs philosophy of delivering
excellent customer service, Aftijariwafa bank infends fo
propose @ novel range of products and services hat
comply with the new banking legislation. ,,



Looking back, looking ahead

Delegate General Manager,
Finance, Technology
and Operations

In 20 14, employees working in fhe Finance,
Technology and Operations division worked fogefher fo
complefe heir assignments with success, offen surpassing
expectalions, thereby underlining Altjariwafe bank group’s
values and dislinclive skills: leadership, budgelary discipline
and risk mitigafion. They managed fo reconcile longer-
ferm imperalives, adhering fo 1oad maps' for coninuous
improvement and adopling global best practices, with hose of
3 more Urgent nalure, dicfaled by local sifuations, requlatory
changes and an increasingly compeliive envircnment.

With several major [T programmes implemented in recent
years aimed af updafing fhe Group's fechnology infrastruciure,
8 number of high impach programmes were inifiated in

2014, enabling Affijarwafa bank fo accelerafe ifs digiral
fransformation. Waorkslations in branches were reconfigured
based on he very latest fechnologies, resulfing in iNCreased
produchivily from nearly 4,000 skaff members as well as
[BUing the foundations for channel convergence. Remote

banking services, which depend on the perfect real-lime
synchronisalion of four channels — internef, mobile, ATMs and
call cenires — were updated and upgraded. There was 8 sharp
reduction in informatfion sysfems risk due fo the infroduction
of @ second IT clean room meefing Tier 3+ sfandards.

IT operalions were upgraded fo fhe benefir of fhe entire
Affijariwafa bank group, both in Morocco and overseas. The
[T master plan, which priorifises and rafionalises investment in
fechnologu, was also updated, fo ensure hal Affijariwafa bank
remains af fhe forefront of fechnological developments in

g number of areas. In ferms of e product ranae, the mast
nofeworthy development was, withoul doub, fhe lsunch of

8 unique product for small businesses combining Affijariwale
bank's expertise in corporate risk management with
Wafasalaf's quanfifalive and stafistical appraach fo consumer
Credit scoring. This unique service will enable small businesses
fo obfain credit in @ simple and Bpid way due fo the bank’s
efficient, solid and secure process. Sfaff members focused heir
efforts on the government's operalion fo infroduce @ one-off
levy on overseas assels, offering all Moraccans, regardless
of whether they were Altijariwafa bank customers or nol, a
comprehensive high-quality requlafory-complisnt service. The
professional affifude and excellence shown by sfaff resulted
in @ level of sales hal exceeded all possible expectalions.
The Basel Il fremework for calculafing requlatory capital and
fhe liquidify rafio was adopted without any difficully due fo
fhe preparafory work already accomplished and the ongoing
dislogue with Bank Al Maahrib. Effarts were focused on
fransforming the infernal cusfomer ratings model o accelerate
adoption of Basel II's advanced approaches in respect of
counferparty risk, resulfing in requlatory capital savings and

8 bolstering of requlatory ralios. The lafter are already at very
healhy levels with the solvency ralio reaching | 2.6% af enc-
2014, The Croup sfepped up cost reduction efforts, resulling
in reduced expenditure in @ number of areas while volume
registered double-digir growth. The Group is pursuing a paolicy
of pooling ifs processes which included, from 20 15, the bank
card achivily of fhe sub-Saharan Afiican subsidiaries. This will
resulr in more extensive, sfandardised, relisble and oplimised
senvices. In 2015, the Group will draw Up @ new sfrafeqic
plan for the period ending 20 | 8. Set against 3 backdrop

of new banking legisiafion, the Iafter is expected fo have a
considerable impact on our businesses (parficipatory bank,
payments efc) and on our governance. ,,



“ The process of fransforming Global Risk
Management within fhe Group, inifisted in 2008, confinued
fhroughout 20 1'4. This transformation has enabled us o
improve our rfisk management practices consistent with fhe
highest infernafional standards, particularly Basel |I. This
required an overhaul of the organisalional structure and risk
management susfems fo be reengineered.

During the year, Group Clobal Risk Management, now
reporting direchly fo senior management, overhauled ifs new
organisafional strucfure along regional lines, consisfent with
fhe country's new ferriforial boundaries and responding

fo fhe need for operational efficiency. New functions

were assigned o GGRGO aimed af bolstering risk sfeering

in Morocco, moniforing asset qualify and harmonising
subsidiaries’ risk managemenf systems.

Affer successfully implementing the corporate rafings
system, which is Basel lIl-compliant, ihe task of operafionally
inserting ralings was accelerafed in 20 1 4. The ralings
sysfem fodau enables the bank fo map risks in a variely

of waus (by sector, markef segment, business cenfre efc)
as part of 3 ‘portfolioc management approach. This marks a
break with the former approach of managing loan dossiers
on an individual basis.

Delegate General Manager,
Global Risk Management

—

"_I"";.

d

ATTIJARIWAFA BANK 2014

'

More than two-fhirds of oulsfanding loans are currently
Classified as ‘healthy” while areas of potenfial weakness
were idenlified and closely monitared. The bank was fop-
ranked by Bank Al Maghrib in ferms of he non-performing
loan ralio due fo shrewd arbifrages made in respect of ifs
level of exposure o different business secrors.

Copifalising on ifs new skills cenfre in quanfitative risk
modelling and in conjunction with other sales and support
units, CORG inifialed a new loan approval process for
small businesses using a scorng soffware solufion. This
will enable if fo aufomale decision-making and risk confrol.
The inifial implementation phase in 20 | 4 underlined

fhe confribufion of hese types of decision-making fools

fo boosling sales performance in what is @ new bur
strateqgically important sector for he Moroccan economu.

The rafings system was also exfended fo include the
real estate development secfor as well as a risk rahing for
equipment (leasing).

In addifion fo credit risk, parficular affention is given o
controlling and mapping markef risks using economic
capital and VaR models. The VaR model hedges dirham
currency risk, spol and forward currency risk as well as
equily risk.

Reqgarding operafional risk, CORG updated operafional

risk mapping for 23 of the bank’s business sectors and
subsidiaries. The Business Canlinuily Plan project phase
was also complefed. This project aims fo ensure thal fhe
bank confinues fo operate and meels ifs obligafions in he
event of a crisis or major operafional disruption.

Implementation of the bank’'s overseas growth sirafegy
and Bank Al Maghrib’'s new directives resulted in the bank
adopling a couniry risk management policy, given fhe
growing imporfance of overseas operafions o ifs overall
exposure. In addition fo fhis palicy, rafings systems are
being adopted by the Group’s overseas subsidiaries. In
20 1 4, our Tunisian subsidiary infroduced a ralings model
and @ new dedicafed ralings model is being finalised for
fhe vory Coast subsidiary. As a resulf of this fransformafion
process, GGRG has become a sirafeqic lever in the Group’s

value chain. , ,



A universal bank

Group Profile

In 2014, Attijariwafa bank had 16,716
employees, operalions in 23 countries and
7.4 million customers. The Group has the
moslt extensive branch network in both
Morocco and Africa with 3,33 | branches.

Leadership, commitment, corporate
citizenship, ethical conduct and solidarily
are the values which underpin Atlijariwafa
bank’s dau-to-day aclivities, enabling it to
focus its enlire resources on the African
conlinent.

Attijariwafa bank, the country’s leading
savings institution and lender to the

Africa’s leading branch nelwork with

3,331

BRANCHES

domestlic economy, is the undisputed
markel leader in Morocco’s banking and
financial services industry.

It also tops the rankings in investment
banking and financial markels aclivities
in Morocco.

Allijariwafa bank is also the No.| banking
group in North Africa and the WAEMU (West
African Economic and Monetary Union)
region as well as being @ major player in
the CEMAC (Central Africe Economic and
Monetary Community) region
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Branch network, customers and employees
al 31 December 2014

Z 3 counties 3 1 Z branches in West Afiica
3 » 3 3 1 branches 1 OZ branches in Ceniral Aflica
Z 76 3 6 branches in Morocco 1 67 7 1 6 employees

Z O 8 (Dramches in Narth Africa 774 million cusfomers

excluding Morocco)

7 3 poinfs of sale in Europe and

fhe Middle Easf

Shareholders Share capital
at 31 December 2014 2 035 272 260 MAD
23.9% 19.8%

53%
3.2%

I SNI Group I Domestic institutions Free-float and others

47.8% ‘

I Santander D Group employees
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Chairman and Chief Execulive Office

Delegate General Manager, Corporate and Investment Banking,
Capital Markels and Financial Subsidiaries Division

Delegate General Manager, Retail Banking Division
Delegate Ceneral Manager, Finance, Technology and Operafions Division
Delegate General Manager, Global Risk Management

Depufy Manaaing Director, Group Logistics and Purchasing
and Secretary o the Board

Deputy Managing Direcfor, Group Transactional Banking

Deputy Managing Direcfor, Norfh-West Region

Deputy Managing Direcfor, Corporate Banking

Depufu Manaaing Director, Group Capifal Markefs Banking

Depuly Managing Director, Group Human Resources

Deputy Managing Direcfor, Infernational Relail Banking

Deputy Managing Direcfor, Greafer Casablanca Region

Depufy Manaaing Director, Group Corporate and Investment Banking

Depuly Managing Director, North-East Region
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Execulive Director, Group Communications

Execulive Oirector, Support and Resources,
Relail Banking Division

Execulive Director, Group Information Sysfems

Execulive Director, Group Legal Advisory

Executive Directar, Banking for Moroccans Living Abroad
Execulive Direcfor, Private Banking

Executive Directar, Managing Direcfor, Affijariwafa bank Europe
Execulive Director, Group General Audif

Execulive Oirector, Group Services and Processing

Executive Director, Personal & Professional Banking

Execulive Direcfor, South Region

Executive Director, Group Finance

Execulive Oirector, South-West Region



Governance

As part of its good governance approach, Altijariwafa bank has adopled s sel of rules to ensure that its Board of
Directors funclions properly.

Internal rules define the Board of Directors’ responsibilities and the organisation and running of Board meelings.
Comprising nine members appointed for a six-year period, the Board of Directors mel on six occasions in 20 | 4 with an
altendance rate of 80%.

A Director's Charter specifies the rights and dulies altached to the posilion of director, particularly with regard to
confidentialily, conflicts of interest and trading in Altijariwafa bank’s shares.

Corporate governance and business ethics are guiding principles for the Group. They apply to each subsidiary and are
adapled lo its parlicular business aclivity and size.

The governance system adheres to general principles of corporate governance. It comprises four specialist committees
reporting direclly to the Board of Directors:

4 standing
ible for steer itori members
Shrategy Commiltee EMEESE?DHUE‘D‘E or sfeefing and monifoing 2 meelings (S0%)
P 4 3ssociate
members
Analyses e Group’s accounts, reviews fhe
Audit and Accounts waork of the statufory auditors and ensures 3 sfanding . 5
Committee effeclive risk confrol and infernal and exfternal members 6 meefings (1 O0%)
audif services
Major Risks Rules on the Group's overall risk policy and 3 standing . 9
Committee validates the Iafter's major commifments members 5 meefings (100%)
R f Makes proposals fo the Board relaling fo the
Egm;ri]rreerz 1on appoinfment and remuneration of the Group's 2 membres 2 meefings (1 00%)

maonagers

Adopling a collegial approach to decision-making within the Group, @ number of commiltees, comprising the Bank’s
management and/or business line specialists, rule on all business aclivilies at various decision-making levels.

Independent of this process, the General Management Committee takes an overview of the Group’s operalions, steers
major strategic projects and prepares questions to be submitted to the Board of Directors.

The Management and Coordination Committee is responsible for the Group’s operalional and administrative management.
It meets on 8 monthly basis, discusses important issues and coordinates major projects.

The Investor Relalions department determines the Group’s financial communications strategy and submits it to the Board
of Directors for approval.
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Corporate governance

Strategy Committee

Mr. Mohamed EL KETTANI Chairman and CEO, Altijariwafa bank
Mr. Hassan OURIAGLI Director, representing SNI

Mr. Abdelmjid TAZLAOUI Vice-Chairman

Mr. José REIG Director

Major Risks Committee

Mr. Mohamed EL KETTANI Chairman and CEQ, Allijariwafa bank
Mr. Hassan OURIAGLI Director, representing SNI
M. José REIG Director

Non-permanent members

Mr. Ismail DOUIRI Delegate General Manager, Finance, Technology and
Operalions Division

Mr. Talal EL BELLA) Delegate General Manager, Global Risk Management

Board of Directors

Mr. Mohamed EL KETTANI Mr. Abdelmjid TAZLAOUI Mr. Manuel VARELA

Chairman and Chief Execulive Officer Director Director, representing Santander
Group

Mr. Antonio ESCAMEZ TORRES Mr. José REIG

Vice-Chairman Director Mrs Wafaa GUESSOUS
Board Secretary

Mr. Mounir EL MAJIDI Mr. Abed YACOUBI SOUSSANE

Director, representing SIGER Director

Mr. Hassan OURIAGLI Mr. Aldo OLCESE SANTONJA

Director, representing SNI Director
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Audit and Acc

Members Position

\

Director \ \
\ Director \

r. Abed YACOUBI-SOUSSANE
bdelmjid TAZLAOUI ‘&
REIC N

Chairman

Membres invités

)
gate General Manager, Global Risk Management

Director, Group General Audit

e Director, Group Finance \

ST s &

N

N ouchra BOUSSERGHIN up Compliance

\

~ Appointments and Remuneration Committee

Group composed of three sub-committees:

. Membres Position

Mr. Mounir EL MAJIDI Director, representing SIGER
M. Hassan OURIAGU Director, representing SNI
Mr. José REIG Director

B
M. Mounir EL MAJIDI Director, representing SIGER
Mr. Hassan OURIAGLI Director, representing SNI
Mr. Mohamed EL KETTANI Chairman and CEQ, Atlijariwafa bank
M:r. José REIG Director

B
Mr. Mohamed EL KETTANI Chairman and CEQ, Altijariwafa bank
Mr. Hassan OURIAGLI Director, representing SNI

M. José REIC Director




In 2014, Attijariwafa bank group continued to implement its strategic plan
2012-2015 while further improving its strategic planning processes.

- In Morocco, despite the highly compelilive
environment, Altijariwafa bank group
consolidaled its posilion as the country’s leading
deposilt laker and No. | lender.

The Group conlinued to adopt an early mover,
proaclive approach towards nascent financial
aclivilies, providing services to customers with
lithe or no experience of using banking services.
It further bolstered its risk management and cost
control capabililies.

Attijariwafa bank group, which now has
operalions in |13 countries in North Africa

and sub-Saharan Africa, accelerated efforts at
capluring revenue and cost synergies with the
goal of parlicipaling in the development of the
financial services industry in those countries in
which it has operalions.

In Europe, the Group oplimised coverage
fhrough @ merger belween Altijariwafa bank
Europe and CBIP, banking subsidiary of CBAO
(Senegal), by focusing on issues such as
regulatory compliance and improving services

fo expalriate Africans living in Europe and to
companies doing business belween African and
Europe,

In Morocco

In 20 14, he main new inifiatives concerned
parficipatory finence and e services offering for
small businesses.

Parficipaltory finance is considered a slrateqic priorifly
for Affijariwafa bank group’s development.

Since 2007, the Group has been offering its
customers alfernalive products requlated by

Bank Al Maghrib. In 2010, fhe Group invested in
Dar Assafaa Utamwil, 3 specialist subsidiary with ifs
own brand. This has enabled If fo meel cusfomer
expeclalions as well as being fully prepared for
when a final legal, requlatory and fax framework
governing parficipatory banking is infroduced.

With the enactment of Law No. |1 03-12 relating fo
credif insfifufions and similar organisations assuming
fhe new sfatus of parficipatory bank, Dar Assafaa
embarked on a projectin 2014 fo fransform ifself info
o poarficipatory bank by bolstering ifs organisational
sfructure and expanding Ifs renge of producls and
services.

Via ifs Dar Assafaa subsidiary, Affjariwafa bank
infends o consolidate ifs position as Morocco's
markef leader in parficipatory banking.

Regarding small businesses, Affijariwafa bank
implemented @ dedicated policy relaling o sales
coverage and product offering, enabling if fo fosfer
Closer ties with ifs fraditional cusfomer base as

well as affracting new cusfomers in this segment. If
also launched a range of loans cafering fo small
businesses fogether with @ promise fo earmark
MAD 5 billion of new loans for these cusfomers fraom
fhe very first year. This promise was kept.

The comprehensive palicy adopted by
Alfjanwafa bank draws on more han a cenfury
of experience of corporafe risk management as
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well as he quantifative approach employed by

ifs specialised financial subsidiaries, parficularly
Wafasalaf, o qualify refail cusfomer risk. This has
enabled fhe bank fo offer @ compefitive product hat
meels he needs of 3 category of customer which
has relative difficully in obfaining credit without

fhe bank generating operalional complexify nor
855uming uncontrolled risk.

In North and sub-Saharan
Africa

Affer @ decade of strong organic and acquisifion-

led growth, 26% of Alfijariwafa bank's nef banking
income derives from North Africa and sub-Saharan
Africa. This confribufion is also growing faster than

fhe Group’s nef banking income.

The group’s sfrateqy consisls of accelerafing he
organic growlh of the different subsidiaries by
maximising synergies at both mhe revenue and

cost levels. 20 | 4 was marked by e ongoing
implementalion of projects designed o fransform
fhe acquired banks and raise heir governance and
management systems o Group sfandards.

Affijariwafa bank group’s growth profile has improved
due fo ifs increasingly diversified revenue sources in
ferms of geographical region, customer segment and
proguct line without any deferiorafion in fhe Group’s
risk profile.

Affjariwafa bank group is also pursuing a disciplined
and selecfive acquisifion-led growh strafegy

by adopting a value-generaling approach. This
should enable the Group fo gradually expand ifs
geogrophical coverage and consolidate ifs posifion
9s 3 leading pan-Aflican group.




A universal banking model deployed in Africa

Alfjariwafa bank, thanks fo s specialised financial subsidiaries which are markel leaders in heir home
markef (consumer credit, money fransfer efc), infends fo replicate ifs universal banking model, fried and fested
in Morocco, in all countries in which I has operafes.

2014 was marked by fhe ongoing deployment of the Group’s specialised financial subsidiaries in countries
in which fhe Group’s banking subsidiaries already have a presence. The goal is o generafe maximum
value for the Group by making processes more fluid (eq. shorfening processing periods, recovery efc) and
improving service qualily within he Group's Aflican subsidiaries.

The Wafacash business model is @ success story which he Group infends o replicafe in counfries in which
IF has operations. The goal is o enable subsidiaries o benefit from Wafacash's experfise in domeslic or
infernafional rensfers. This business model will generafe synergies within fhe Group by developing regional
fransfers befween fhe various countries in which Affijariwafa bank has operafions.

This approach is an infegral part of thhe process of perfecting he universal banking model in hose Affican
countres in which Affjariwafa bank has operafes.

Committed to promoting banking penetralion in Africa and financing infrastructure

Promoting banking penefration in Africa is one he sirateqic priorfies of Aftjarwafa bank's development
plan. In 20 1 4, Affijariwafa bank group pursued ifs sfrafegy of opening branches in Morocco and in
each counfry in which i has operations. Affijarnwafa bank consalidated ifs position as Aflica’s leading
boanking nefwork with 3,33 1 branches af end-20 | 4. This branch expansion sfraleqy helps promaofe
financial iInclusion in Africa. Altjarwafa bank is confribufing fo mobilising savings as a vehicle for promoling
investment and development. Affijariwafa bank group has also sef up a platform for supporting large
infrastruciure projects in Affica across all business lines including investment banking, research, capifal
markels, project finance and assel management. The Affican subsidiaries are working in perfect synergy
with the parenf company fo leverage the Group’s wealh of experfise on behalf of Africa’'s economic
operalors.




Altjanwafa bank has developed specific experlise
in migranf banking and frade finance. Over the
years, if has developed an exfensive nefwork in

3 number of countries which are grouped fogether
under Alfijarwafa bank Europe, ifs French banking
subsidiary.

This approach, which has sfeadily assumed greater
imporfance, has proved an excellent means of
copfuring business flows between Morocco and ifs
European frade parfners, which play host fo the vast
majorify of Moroccans living abroad.

Altjanwafa bank Europe is now well-placed fo
develop hese business lines in conjunction with he
Group’s ofher African banking subsidiaries. In 20 | 4,
fhe Group focused ifs efforts on Tunisians living
abroad via dedicaled organisations on bofh sides
of the Mediterranean and a failor-made range of
services and sales caverage.

ATTIJARIWAFA BANK 2014

In 2014, CBIP was integrafed info Alfijariwafa bank
Europe subsequent fo fhe merger. As a resulf, the
new merged enltify was able fo expand coverage o
several expalriale communifies living in Europe as
well as developing closer fies with various African
financial instifutions.

As 3 resulf of this merger, Affijariwafa bank group
is strafeqically well-placed fo capitalise on Affica’s
growing infegrafion in frade flows, fransfers and
global investment, parficularly befween Africa and
Europe.
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Performance




12/31/12 12/31/13 12/31/14

Total customer loans
MAD billions

12/31/12 12/31/13 12/31/14

Net banking income
MAD billions

257.9

237.6
227.0

12/31/12 12/31/13 12/31/14

Total customer deposits
MAD billions

12/31/12 12/31/13 12/31/14

Gross operating income
MAD billions

40.4
37.9

354

12/31/12 12/31/13 12/31/14

Shareholders’ equity
MAD billions

& @
53

5.1
5.1

12/31/12 12/31/13 12/31/14

Net income
MAD billions

ATTIJARIWAFA BANK 2014

401.8
385.6

368.3

12/31/12 12/31/13 12/31/14

Total assets
MAD billions

224
203
214

12/31/12 12/31/13 12/31/14

Earnings per share
DH




1.13

231/12 12/31/13 15114 231/ 12/31/13 12/31/14
Cost of risk Non-performing loan ratio

RoE 17.6% 15.4% 14.6% 22 pts -0.8 pt

RoA 1.4% 1.3% 1.3% 0.1 pt 0.0 pt
Breakdown of consolidated Contribution by activity to
net banking income consolidated net banking income
at 12/31/2014 at 12/31/2014

56.7% 55.9%

Net interest income

m Fee income mm Banking in Morocco, Europe and Offshore
= |ncome from market operations mm International Retail Banking
mm Income from other operations mmm Specialised Financial Services

Insurance
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Spotlight on Specialised Finance Companies (SFC),
Insurance and International Retail Banking (IRB)

Breakdown of net banking income
of Specialised Finance Companies
and Insurance in Morocco

at 12/31/2014

Attijari
Wafa LLD  Factoring
47% 23%

Wafa Immobilier

Breakdown of net banking income
of International Retail Banking
by country
at 12/31/2014

.. Togo
MaIiM F0% 5%
5.6%

Tunisia

o Congo 26.9%
77% 7.1%
Wafabail
8.3% Gabon
Wafa Assurance 10.4%
38.6%
Wafacash
10.0% Cameroon
12.7% Senegal
20.8%
Wafasalaf Ivory Coast
28.4% 12.9%

Trend in contributors to
Net income Group share
at 12/31/2014

Banking in Morocco, Europe and o o o

Offshore Zone +3.9% -16.5% +11.8%

Specialised Finance Subsidiaries +9.6% +1.9% +5.4%

Insurance -19.1% -20.5% +21.4%

International Retail Banking +5.1% +32.7% -21.5%




Stock market performance

In 20 1 4, Affjarwafa bank’s shares remained on an upward frajectory, registering an annual gain of + 1 2.8%

versus +5.6% for he MASI and +8.5% for he banks secfor.

Average daily frading volume in Aftijariwafa bank's shares was MAD 22.8 million on the Cenfral Markel and

MAD 1.1 milion on the Block-frade Market.

Affijariwafa bank is rading on 8 price-earmings mulfiple of | 6.08x versus an average of | 8.62x for he banks

secfor.

Performance of Attijariwafa bank’s shares vs. MASI:
From 12/31/2009 to 03/11/2015

——— MASI free-float —— ATTIJARIWAFA BANK
Base 100
Dec 09 2011
AWB 1 IS
2010 :-14.0% <>

_______ MASI : -12.9% AWB : +10.5%

170 | AWB: +50.7% MASI : +9.0%
. 0,
MASI : +21.2% o212 2014
gy Ao.em 2013 AWB :+12.8%
AN L= - MASI : +5.6%
AWB : -2.6%
- .2 69
135 | MASI : -2.6%
‘A, 1/ &
ﬁ

o
100 {#*
65 T T T T T T

12/31/09 11/12/10 09/24/11 08/05/12 06/17/13 04/29/14 03/11/15

- Morocco’s Iargest banking stock by capitalisafion and fthe second largest in the market: MAD 70.0 billion ar

3| December 201 4.

- A 11 March 2015, uear-to-date performance of Alfijariwafa bank's shares was + 1 0.5% versus+3.0% for

fhe MASL
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Shareholder performance indicators

Closing price (MAD] 350 313 305 344
Market capitalization at year end (MAD-K] 67,567,886 62,989,086 62,075,804 70,013,366
High for the period 475 37745 345 349
Low for the period 345 3045 300 303
Weighted average price (MAD]) 3390 3324 317.7 3306
Average daily volume — Central Market (MAD M) 205 192 26.0 228
Average daily volume — Block-irade Market (MAD M) 88 15.1 0.0 1.1
Share price performance -14.00% -1060% -260% 12.80%
Return on equily (RoE) 21.20% 17.60% 15.40% 14.60%
Divident per share (MAD) 85 9 85 10
PER 15.15x 14.00x 14.99x 16.08x
Dividend yield 243% 2.88% 311% 291%
FITCH RATING August 2014 STANDARD & POOR'S November 2014 CAPITAL INTELLIGENCE ~ August 2014
Long-term foreign currency BB+ Long-ferm BB Long-term BBB-
Short-term foreign currency B Short-term B Shorl-term A3
Long-ferm local currency BBB- Ouliook stable Financial Strength BBB
Short-term local currency F3 Outlook stable

Oullook stable




Awards

In April 20 15, Mr Mohamed El Keftani, Chairman and

Chief Executive Officer of Atfijariwafa bank group, was
awarded by Mr Michel Sapin, the French Minister of
Finance and Public Accounts, the insignia of Officer of the
Nafional Order of the Legion of Honour, France’s highest
honorary decoration. This decoralion is in recognifion

of the Chairman’s dynamism, self-sacrifice and unerring
commifment fo ensuring Morocco’s econamic development
85 well 3s developing mutually beneficial parnerships
with France.

Maghreb Arab Presse (IMAP), Morocco’s official news
agency, annually pays fribute to the oulstanding
personalifies of the year. In 20 14, Mr Mohamed

£l Kefrani, Chairman and Chief Executive Officer of
Altjanwafa bank group was honoured in the Finance
category. He was also named ‘leading businessman in
fhe banking sector by New African magazine.

Based on markef value, revenues, profits and assets,
Alffijariwafe bank now ranks 23rd in fhe ranking of he 200
[Brgest companies in he Arab world drawn up by Forbes
magazine. Altijariwafa bank is alsa the leading Moroccan
company in fhe Arab world.

Ar fhe Africa CEO Forum Awards ceremony held Iast
May in Geneva, Affijariwafa bank walked off with ‘Best
bank in Africa’ award. The event was organised by
Jeune Afrique and the African Development Bank. This
award acknowledges the efforls made by fhe Group in
promoling economic and social development in Africa
and ifs confribution fo the continent's arawth.

With ifs vast experience in finance and business,
Alfijariwafa bank was named ‘best bank in Morocco’

in 20 14 by a number of presftigious publicalions
including Clobal Finance, The Banker and Euromoney.

These awards are a recognition of Aftijariwafa bank’s
solid financial performance, as illustrated by sfrong
growfh in ifs banking acfivily and improved produchivify
and prafitabiliry in 20 14.

Alfijariwafa bank was named ‘the safest bank in
Morocco in 2014 by Global Finance magazine, which
compiles an annual ranking of he world’s safest banks.
These awards recognise best pracfice in finance and
business and Iake iNfo considerafion @ company’s
long-ferm credit assessment by raling agencies
Mooady's, Stendard & Poor's and Fifch Rafings.



Aftjanwafe bank group’s Middle Easf-based subsidiary
won «Deal of the Year 20 | 4 », Ihe maost presfigious
award in he MENA region, awarded by The Banker and
TMT Finance, for having advised Elisalal in its acquisiiion
of 8 53% sftake in Marac Telecom from Vivendi.

The Ivory Coasl's Minister of Sfate for Employment and
Professional Training awarded Sociele Ivairienne de
Banque (SIB), 8 subsidiary of Affijariwafa bank, he
gxcellence Award 201 4 in the ‘Job-crealing company’
category. This award is a recognition of SIB’s confribution
fo job crealion among fhe couniry’'s youth.

Mrs Nisle Kaba, Ivory Coasts Depufy Prime Minister in
charge of ihe Economy and Finance awarded the Order
of Mexif fo the senior management of SIB, Affijariwafe bank's
subsidiary in ivory Coast Mr Mouni Oudghir, Deputy
Managing Direcfor of Infernalional Refail Banking and

Mr Daouda Coulibaly, SIB's Chief Executive Officer, were
promoted fo the rank of Officer of the Order of Merif of the
vory Coast.

Mrs Aminafa Coulibaly, SIB's Senior Auditor and Mrs
Josiane Ramos, SIB's Senior Buyer, were promoted fo the
rank of Knight.

Affijan bank Tunisie, @ subsidiary of Affijariwafa, bank was
named Besft bank in Tunisia’ by The Banker, 3 prestigious
financial affairs publicalion. The bank owes ifs performance
and remarkable growth fo ifs strateqy which focuses on
qualily and customer safisfaction as well as he size of irs
branch network. Altjar bank Tunisie has he Iargest branch
nefwork in the counfry with 200 branches.

ATTIJARIWAFA BANK 2014

Based in fhe Tangier Free Zone, Aftijari Infernafional
Bank, Alfijariwafa bank group’s offshore bank, was
awarded fhe infernational STP AWARD 20| 3 from
Commerzbank, one of the world’s largest financial and
banking instifulions. AIB is markef leader in the Tangier
offshore financial zone.

Mr. Ismail Douiri, Atfijariwafa bank’'s Delegafte General
Manager was awarded the 20 |5 Leadership Excellence
Award from Harvard Universify's Africa Business Club af
ifs | 7th annual Africa Business Conference which fook
place al Harvard Business Schoal from 27 February

fo I March 201 5. This award paus fribute o Harvard
University's African alumni who sfrive firelessly for Africa’s
development, repulation and excellence. Ismail Douiri

is fhe first Moroccan cifizen fo receive fhis award and is
recognifion of Affijariwafa bank’s commifment and success
in Affica.

'






A customer-centred

approach




Personal and Professional cusiomers

Attijariwafa bank wishes to go beyond simply offering standard banking services
by providing tailor-made solutions to customers’ requirements. Close relations
and total customer satisfaction are a priority.

Attijariwafa bank has been able to sustain growth by developing customer loyalty
and winning new customers. Based on innovation, differentiation and product
range diversification, the bank's marketing strategy continues to be proactively

and successfully implemented.

Banking on a daily basis

Enhanced range of bank cards

Altijanwafa bank launched a number of new bank
cards for customers o enhance ifs bank card offering.
Customers are now also able fo personalise fheir
bank cards with fheir own personal choice of visual
displays e.q. regional, music, sporfs fhemes efc.

Altjanwafa bank was e first bank fo offer ifs
personal and professional banking customers an
infernafional bank card linked o a foreign currency
gccounf - the Infernational Premier Card. This card
enables holders fo withdraw money overseas and
make pauments in sfores up o a pre-defermined limif
sel by the « Exchange office ».

4017 1374 5554 5665
4017

ELECTRON

new consumer
loans fofalling

MAD I 2 billion

200,000

20,000 S

new branch openings including
fwo ‘Shopping bank’ openings

loans fofaling

new personal
and professional
banking customers

141,750

"W (4017 13748887, 5665
o7

A%

Rl 0707 1

M. BERDAOUI RAFIQ
Vauic
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Comprehensive range of banking
packages

Altjariwafa bank continued fo innovale, enhancing ifs
Hissab Kafi (for privafe sector employees) and Hissab
Mourin (for civil servants) packages. These packages,
which come in 8 variefy of forms based on customers’
needs, Now INclude an assistance opfion if the card is
lost or sfolen.

Furthermore, in partnership with France’s Postal Bank,
Alfijanwafa bank launched Ambition Sup, @ banking
poackage for Moroccan studenfs who wish fo pursue
fheir education in France.

Bank insurance launches
Capital Revenu

The range of bank insurance producls was enhanced
by @ new investment-based produch, Capital Revenu.

This new investmenf product enables customers o
make variable confributions and offers an affractive
annual income.

Loans for everyone

Alffjariwafa bank, which is & leading plauer in providing
housing loans and consumer loans, bolstered ifs
sales slrategy fhrough:

-1ls 20 14 loan commitment, earmarking MAD | 2
billion for 200,000 consumer loans and MAD 8
billion for housing loans;

- Offering inferesi-free loans of between MAD 10,000
and MAD 20,000 for Personal angd Professional
Danking cusfomers.

Crédit Ambition, more schools involved

Altjariwafa bank’s Credit Ambition, which was launched
in parfnership with Caisse Centrale de Garanties,
enables beneficiarnes o gef a loan for up fo MAD
250,000 fo fund their higher educafional studies.
More than 380 schools across he enfire country are
now parficipaling in fhe scheme.

«Découvert Mourih», an overdraft facility
for civil servants

To meef he cash flow requirements of civil servant
customers, Affijariwafa bank launched Decouvert
Mourih, an overdraft facilily offering affrachive rates.

Events

Morocceo’s official bank for the FIFA 2014
World Cup

To celebrate the FIFA 20 14 Waorld Cup, Alfjariwafa
bank organised an enormous raffle for football fans.
Customers had the chance of winning a frip fo Brazil in
parfnership wih Visa.

GAGNEZ

Qualifiez-vous” en payant avec
votre carte Visa Attijariwafa bank!

Strong presence at the International
Students Forum in Casablanca

The bank, which decided fo parficipate in the
Infernational Sfudents Forum fo underline ifs sfrateqic
commifment fo youngsters, received a large number
of customers on ifs stand. A dedicaled sales feam was
on hand fo educate pofential customers in financial
malters by presenting producls and services adapfed
fo this customer segment.
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VoTRE PATRIMOINE
CONSERVE, FRUCTIFIE; PERENNISE
AU FIL.DES GENERATIONS

LA PLUS LARGE SYNERGIE D'EXPERTISES AU SERVICE D'UNE GESTION PATRIMONIALE GLOBALE

With a parficular understanding of he wealih
management business and recognised indusiry
experfise, Affjariwafa bank's Private Banking division
offers ifs customers @ failor-made, personalised service.
IFis also an excellent portal for accessing e Group's
enfire range of services. Overseas, due fo he Group
being a leading regional player, Private Banking
assumes 3 coordinalion and development role in
fhose markefs in which fhe Group has operafions.

Consisfent with e Group’s stratequ, Private Banking
upgraded ifs sales organisation in 20 | 4, adopfing a
regional and fransversal appraach acrass all markefs.
IF now proposes @ differentiafed range of services
specific fo each customer segment.

Customer proximify is assured by nalionwide coverage
via @ dozen private banking oullels in majar cilies

around fhe country (Casablanca, Rabaf, Fez, Oujda,
Tangier, Marrakesh and Agadin. This organisational
structure is consistent with Refail Banking's regional
approach which promotes he development of @
private banking culture across networks and markefs.

The bank’'s dedicated approach consisfs of
proposing @ gamut of services that are differentialed
by customer segment, starfing with @ basic offering
for high ner worth individuals, @ more sophislicated
approach for private banking customers and special
freatment for family offices, parficulary in respect of
wealh fransmission and planning. The bank’s resulls
were excepfional performance with regard fo the
government's one-off levy on overseas assels due
fo flexible yet highly successful approach and highly
mofivated staff, who demonstrafed a high degree of
professionalism and excellence.

Privafe Banking oversaw he one-off levy by
organising meetings and having reqular discussions
wifh exisling and pofential cusfomers, providing fhem
with all fhe information required fo understand and
handle the process. If also organised a conference
for customers and infermediaries af which Mr Jaouad
Hamri, Directar of he Office des Changes, was he
quest speaker. Affjariwafa bank’s Private Banking
division is also & genuine venicle for developing

8 wealth management culfure. Rendez-vous du
Pafrimoine’, a series of fheme-based discussion
meefings were organised in 20 | 4 for the bank's
privafe banking customers o support customers and
foster closer fies.

A series of conferences was organised on fhe theme
of wealh fransmission. Praclical workshops were run in
8 club-like atmosphere, enabling participants fo benefit
from e fechnical expertise of guest speakers from
wifhin and outside the Group. Mrs Christine Blondel, a
renowned lecfurer, was guest speaker af a conference
on the theme « Wealth fransmission, @ long-ferm
project».



Very small, Small and Medium Enterprises
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Attijariwafa bank, fully aware of the crucial role played by very small, small
and medium enterprises in the country’s economic development, is pursuing a
proactive approach to funding and supporting these enterprises. In 2014, the
bank launched a large number of products and services that are adapted to
their specific needs. Attijariwafa bank also bolstered its coverage of the small
business segment by implementing a series of specific measures.

Small and Medium
Enterprises

In 2014, the Small and Medium Enferprise markel saw
strong growth. Loans increased | 0.4% and deposifs
rose | 3.1%. Affijariwafa bank signed up 2,800 new
SME customers,

Similarly, with @ markef share of 30%, Affijariwafa bank
is markel leader in Imliaz and Moussanada producls,
developed by the Nafional Agency for the Promotion
of Small and Medium Enferprises.

The SME market, a very dynamic

market

The bank launched a number of new products:

- Simulator, & portal providing legal, fax and requlatory
informafion

- Cash management and export oplions as part of irs
SME package

- SecurPME, comprehensive professional insurance
cover for SME loans

- E-banking Enfreprise, fhe latest version of the
Affijarinef website

- Effinergie, an all-in-one energy efficiency financing
solufion for businesses

- An offer in support of the Industrial Accelerafion Plan,

fo finance economic ecosystems (manufacturing, pre-
financing loans, pre-invoice advances efc).

PME

Parce que vous jouez un réle majeur
dans [économie nationale

Le Groupe Attijariwafa bank
s’engage a vous accorder

10 MILLIARDS

de dirhams

de nouveaux financements en 2014
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new SME cusfomers

loans

deposirs

markel share for Imfiaz and
Moussanada products

Over the pasl decade, there has been a significant
fise in female enfrepreneurship with nearly | 2,000
female-managed businesses now confributing fo
fhe economu. Wamen now account for 59.3% of
directors of micro-enferprises and female-managed
businesses represent | 0% of he fofal number of
businesses. This segment offers significant growfh
pafential.

To suppaorf he growing frend in female
enfrepreneurship, Alfijariwafa bank has developed
8 policy in conjuncfion with e National Agency for
fhe Promafion of SMEs (ANPME) and associations
working fo promote female entrepreneurship.

On the occasion of Infernalional Women's Day,
Alfijariwafa bank signed two agreements, one
with fhe ANPME and fhe ofher with fhe Moroccan
Associafion of Female Company Direcfors (AFEM).

Alfijariwafa bank group, in conjuncfion wih
fhe ANPME, offers female enfrepreneurs a
comprehensive support package:

- A well-sfrucfured comprehensive fraining
programme catering fo female company directors

- Support measures in ferms of coaching female
company direcfors

- A clear and well-sfrucfured sfrategy for promaling
female enfrepreneurship

- A comprehensive financing solufion for every sfage
of 8 company’s life cycle

In @ddifion, as part of this agreement, Affijariwafa bank,
ANPME and female assaciations such as the AFEM,
will present an award fo he best business start-up
project by a female entrepreneur.

During the signing ceremony, Aftijariwafa bank also
made a commifment fo supporr AFEM's inifiafives in
promofing female entrepreneurship hrough @ second
agreement and (o joinfly organise, with the ANPME's
support, awareness workshops about financing
solufions for female business leaders.
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effectively with well-adapted solufions. A caravan was

Small hUSIRESSBS 8lso organised targeling small businesses fo popularise

fhe concept of borrowing.

Supported by a nefwark of nearly 1 00 dedicated small
business cenfres, Atfijariwala bank further bolstered ifs
position in fhis customer segment.

This dynamic approach fo sales and markefing saw

fhe bank launching @ number of products and services

catering fo small businesses:

- Securpro TPE, comprehensive professional insurance
cover for SME laans

- Rasmali Rahfi, @ hospifalisation insurance plan

- Rasmali SWIFT, a service enabling a customer fo
follow all SWIFT fransfers expedited by the bank via
his email address.

Morocco's manufaciuring sector has become @

priofly within he couniry's development model. The
government has in fact infroduced several programmes
and mechanisms for supporting small manufacturers.
These include the Industrial Accelerafion Plan 20 | 4-
2020, inifiated by he Minisfry responsible for promoling
fhe creation of successful and susfainable ecosysfems.

e )
DIRIGEANTS DE PETITES ENTREPRISES e
™Y

VOUS MERITEZ Fully aware of this challenge, Aftjarwafa has
DE GRANDES ATTENTIONS ‘ demonsfrated ifs clear intention fo make a proactive
AT e - contribution fo this process by bolsfering ecosystems
" RASMALI 33,”, E across fhe enfire couniry.
RAHTI | paARMois = oo ol To give concrete expression fo ifs infent, Affijariwafa
) E.}_ & bank has adopled a proaclive approach, signing

partnership agreements wih he some of the counfry's
Major sponsors in support of small businesses and
SMEs.

The aim of Ihese partnerships is fo create an
iNncentives-based framewark for supporfing the
development of hose small businesses operating

Several communicalions inifistives were carred out
af grassrools level fo promote financing and develop
closer fies with the small business cusfomer segment.

As parf of ifs ‘Commiment” campaign, 8 MAD 5 million within fhese ecosystems. As a result, Aftijaniwafa
budger was earmarked for funding 20,000 small bank and its sponsoring partners have joined forces
businesses. 38nd have adopted a sfrafeqy for supporting small

A number of other local infliatives were caried aut. The businesses based on four main levers:

Croup mobilised 300 sales persons af grassrools level - Using specific vehicles o finance investment by

fo gain a befter understanding of he specific issues suppliers within ecosystems eq. Credit Macharii
affecting small businesses and support fhem more Industrie, Credir Macharii Effinergie, Leasing Industie;
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- Financing suppliers’ operaling Nneeds and assuming
responsible for infra-ecasystem pauments e.q. pre-
financing loans, pre-invaice advances, confirming;

- Raising awareness by organising regional fours
wih sponsors in suppaort of small businesses
(visibilily aboul prospective markefs, presenfations on
submission and referencing procedures, raining efc)

- Supporting companies within the ecosystems
(@ssuming responsibilifly for heir financing Nneeds,
Qverseas support, innavation efc).

In fhis regard, four partnership agreements were
signed between Affijanwafe bank and OCP, HOLCIM,
COSUMAR and ONEE respecliveld.

Through fhis project, Affjariwafa bank group
demonslrates its commifment fo small businesses
by creating, alongside sponsars, @ well-struciured
incentives-based framewaork fo suppart heir
development.

Alffijariwafa bank, North Africa’s leading banking and
financial services group, was e official parner of
fhe fiffh Global Enfrepreneurship Summit held on
[3-21 November 20 1 4 in Marrakesh under the
patronage of His Majesty King Mohammed VI. More
fhan 6,800 parficipants, comprising businessmen,
heads of government, polifical leaders as well as
young entrepreneurs and students, came fogether
fo celebrate whal could be described as 3 ‘high
mass’ far global enfrepreneurship. If was the firsf
fime fhal Africa had hosted this event. One of he
highlights of the Global Enfrepreneurship Summit
was Women's Enfrepreneurship Dau.

On this occasion, Mr Boubker Jai, Altjarnwafa bank
group's Delegate General Manager, alongside Mrs
Lailla Miyara, Chairperson of fhe Moroccan Associalion
of Female Company Directors (AFEM), presented
awards fo two young female enfrepreneurs for heir
innovative projects. The awards were esftablished
under the agreement signed with he Moroccan
Associslion of Female Company Directors fo create
an incenfives-based framework fo further bolster

and develop female enfrepreneurship.

As o resull, Affijariwafa bank group will lend ifs
support by providing fhe following:

- Professional support and coaching;

- Assistance, af the end of this year, from a specialist
support network;

- Pack Rasmali, 3 day-fo-day banking service, free of
charge for one year;

- A finencial confribulion fo support heir businesses.

Ar fhe Global Enfrepreneurship Summit,

Afijariwafa bank and PayPal officially launched an
exclusive service enabling Moroccan e-businesses
fo repatriate their funds from their PayPal accounts
fo an dimam- or foreign currency-denominated
Alfijariwafa bank account.

This new service, named Alftjar-PauPal, is something
of an innovatian in North Africa. I provides @ genuine
opportunity for developing e-commerce in Morocca.
This service will make if easier far e-businesses wifh 3
PayPal account fo access their funds, enabling them
fo befter manage their cash flow.
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The Affijari-Paypal service, in parficular, meetls the
needs of small businesses and skarf-ups which often
need o access fheir capifal rapidly. If is also entirely
consisfent with he bank’s corporate goals, as oullined
by Mr Ismail Douir, Alfijariwafa bank's Delegale
Ceneral Manager, af @ press conference specially
organised fo launch fhis service.

Alfijariwafa bank was present during the enfire summit
vig a stand, which welcomed studenfs, enfrepreneurs,
small businesses, SMEs, official and overseas
visitors... fo whom the Group presented every possible
available solution, parficularly its digital services
range which included online, mobile and self-service
banking services.



Attijariwafa bank Europe
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In Europe as elsewhere overseas, Attijariwafa bank’s strategy is to support companies
in their international trade and investment operations in Africa. The Group strategy
also consists of positioning the bank as the leading player in the migrant banking
market segment. In Europe, the Group intends to replicate its existing Moroccan
expatriate business model for the African diaspora in those countries in which it
has operations. It therefore aims to develop a pan-African profile for its banking
subsidiaries.

Trade Finance

Alfijariwafa bank Europe, which is 8 leading In 2015, new liquidity requlafions were infroduced.
banking partner in global frade, helps imparf-export Compliance remains the priorty for the Group's
companies o do business between Europe, North European arm, ensuring growh in a rapidly-changing
America, the Middle Easf, China, North Africa and envircnment.

French-speaking Africa. The Bank's customers
include several leading global corparates (either
having business relalions or cusfomer account
holders), fraders and banks (banks and/or customer
account holders). In Europe, Alfijariwafa bank is able
fo leverage infra-Group synergies in @ number of
areas such as information systems, risk management,
markel operalions, processing services efc. In
addilion, it comes info regular confack with 200
banks around the world.

A new organisational structure focused
on attracting new corporate customers

In whatis @ highly compelifive industry,

Alfijariwafa bank Europe enjoys a flexible
organisafional structure that is well-adapted o the
markefplace. A new organisalional sfructure was
adopfed fo guarantee opfimal service qualify. IFis
based on customer fypes and geographical regions.

The goal is fo become ‘the’ bank among African
banks. A number of African banks, which are existing
cusfomers, are supporfed in clearing operations and
frade finance.




Retail Banking

Migrant Banking

Alfjariwafa bank’s business madel, which is based

on developing close fies with Moroccan expafriates in
Europe, has proved successful. IF has been replicated
for Tunisians living abroad and is Nnow fo be deployed
far other African cammunities. For this purpose,
Alfijariwafa bank Europe chose o merge with CBIP,
(BAO's European subsidiary.
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The merger between Affijariwafa bank Europe and
CBIP, inifiafed as long as 2008, was complefed in
20 4.1 has resuled in the creation of specialist
mulfi-communify branches. Moroccan, Tunisian,
Senegalese, Malian and Ivorian branches play haosk
fo each ofher's communities with advisors appoinfed
from the communify having e largest number of
customers.

In addifion, Affijariwafa bank’'s European subsidiary
continued fo implement ifs cusfomer sales and
markeling shrafeqy and enhanced ifs product range
fo belfer salisfy customers’ needs.

The aim of this partnership is o build and develop
8 dual-banking approach, supporfed by ifs
Trans'med money fransfer solufion for Moroccans
living in France. This approach will be replicated for
Tunisian customers in 20 | 5. Ambilion Sup, catering
fo Moroccan students in France, was successfully
lsunched in 20 1'4.
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Four main events

In Europe, Affijanwafa bank organised four main sales
even's in fhe course of the year with each evenf focusing
0N one or fwo produch ranges. The hemes dealf with
were ‘My dauy-fo-day banking needs’ (February, March,
April), Transferring money’ (Mau, June, Julu), ‘Borowing
and insurance’ (Seplember, Ocfober) and, lasfly, ‘Savings’
(November, December).

Product range enhanced and adapted

Addilional feafures were added (o Injad Sans Fronfieres,
an assisfance and repalrialion solufion for Moroccans
living in France, Spain and Ifalu.

Similarly, as part of the Group’s refall banking coverage
in Europe, e Ifalisn and German branch offices began
markefing Tawassoul MasterCard, a card for making
infernafional payments and withdrawals.

In Holland, Trans'vir enables Moroccans living in fhar
counfry fo make wire fransfers fo Morocco.

The range of services for Tunisians living abroad was
also developed and enhanced. Seven poinfs of sale

were opened in Europe enabling Tunisians fo fransfer
money back home - 4 inlfaly, | in Germany and

2 in France.

Ongoing compliance with Europe’s regulatory
framework

In Europe, Aftijariwafa bank also began working on @
number of requlafory projects including several related
fo compliance with Europe’s SEPA legal and regulatory
framework. These new requlafions aim fo sfandardise
order processing, making euro fransfers and automatic
debifs easier across e entire region without any
gdisfinction befween one counfry and another.

Similarly, he « Cap qualife» programme, with begun in
2012, was successfully complefed fowards the end of
2014, This related to he applicafion of recommendations
by France’s Prudential Supenvisory Authorily (ACP), an
organisalion which operates under fhe auspices of Banque
de France and which is responsible for carruing ouf reqular
assignments alongside banks fo help hem improve in
operalional and organisalional ferms. The ACP monifors
banks' financial stabilily and cusfomer profection stendards.
The Cap qualité programme consists of | 2 different projects
covering areas such as accouniing, infernal confrol,

money laundering and terrorism financing, producing and
controlling requlatory skatements, banking risk, informalion
systems securfy and business confinuily plans.

Flagship events

As in past years, Affjariwafa bank parlicipated in all

fhe major evenfs organised in France relating (o the
Norfh African real esfate sectar. The bank gave a strong
showing at SMAP as well as SITAP, fhe Tunisian real
esfafte fair. The bank also arganised @ massive road
show fargeling he Moroccan and Tunisian expalriale
communifies, covering just under of 140 fowns.




Altijariwafa bank Europe

LFarha Bila Houdoud summer campaign
in Morocco

As In previous years, Atfijarwafa bank Eurcpe, in
conjunction with Affijarnwafe bank Morocco, organised
road shows in four European counlries fo foster closer
relations with Moroccans living abroad. In 20 14, 3 major
communicafions campaign was launched fargefing
Moroccans living abroad. This was carried ouf in
parfnership with Inwi and Mafjane at a large number

of sifes, highlighting the benefits for his fargel markef
segment. The communications campaign, carmed ouf

in Moroccan and overseas airports, ports, Marane
hupermarkels and beaches equipped with mobile bank
branches, generafed a high level of visibilily across he
enfire counfry.

Moroccan customers
y living abroad

43,000 sevcome

—|— 7% Deposifs

—|—3 30 Transfers o Morocco
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Group Transactional Banking (BTG), market leader in Morocco, registered growth
of 12.5% in net banking income in 2014. On a like-for-like basis, the Cash
Management business grew 23.5%. BTG also continued to see strong growth at

African subsidiary level.

BTG, which is responsible for flow management
operafions in Morocco and abroad, provides a
Droad range of experfise, products and services
designed o make it easier for businesses and
financial insfifufions fo conduct frade. If closely
suUpports ifs customers, comprising financial
insfitulions, via sfrateqic partnerships with leading
global financial insfifutions such as bank of Ching,
OPIC, Bahman, Commerzbank, Sfandard Charfered
Bank, DB, BNDES and Cifibank). If is sfrongly aligned
fo the Group’'s ambifions as a leading financial
insfitulion and confribufes fo enhancing ifs stalus as
a preeminenf regional player.

DOriven by fhe Cash Management business
(+23.5%) and by the Group’s infernational
operafions (+2.8%), Group Transactional Banking
reqistered growfh of | 2.5% in net banking income.
This was due o fhe increased fake-up of cash
management producls and services by corporafe
customers, very sfrong sales momenfum among
corporafe customers and an improved cash
management produch range.

In 2014, he domesfic Cash Management business
reqgistered sirong growfh due fo the launch of a
number of high value added services including
remofte banking solutions (Affijari Connech),
manaqging inflows (Affjarn Encaiss-Pro and Alfijari
Encaiss-Valeurs), managing oulflows and cash
opfimisalion.

The internafional Cash Management business

also showed sfrong growth. The Group lsunched
Alfijari Mass Transfert, a solution for mass fransfers
from overseas fo Morocco-based beneficiaries.
Furthermore, @ number of parfnerships were signed
with major foreign exchange dealerships in the
Middle Easf as well as several correspondent banks
execuling fransfers on behalf of expalriates.

+12.5%

Net banking income

+12.3%

Ner banking income
of Financial Inslitulions
Croup (correspondent
banks)

+23.5%

Cash Management
operations




The Group’s infernational operafions saw profits
increase 2.8%, driven by a |1 2.3% rise in the nef
banking income of e Financial Inshifufions Group
(Correspondent Banking) and a 0.8% rise in Trade
Finance’s nel banking income. The enfire division
was supported by e performance of the Exfernal
Netwaork Synergy unit which, fhrough cross-selling
and moniforing infra-Group flows, helped the
division fo reach an operational caplure rate of
almost 80% (in ferms of bofh volume and value).

Infernafional operalions confinued fo promofe the
Group oversess o a large number of infernational
banking correspondents as well as providing
sales-based guidance and suppaort o the Group’s
carporafe customers, Nnot fo menfion fhe in-company
export seminars hat were organised.

20 14 also saw he Trade Finance Infernational
programme adopled by subsidiaries in bofh North
and sub-Saharan Africa.

GCroup Transactional Banking's range of high value-
gdded banking services saw further development.
New partnerships were initiated with leading
infernational banks and financial instifufions such
as Deulsche Bank, bank of China, Dahman, ATFP,
Sberbank-VTB and (it Gabon. These are infended
fo provide the Group with additional funding
Copacily and more extensive sales coverage as
well 3s gaining access fo compefifive, innovafive
and high-quality producfs and services.

The Affijar-PayPal service was also launched. If
enables Moroccan e-businesses (o distribute fheir
products overseas Vvia a relisble online payment
solufion which is compliant with Morocco’s foreign
exchange regulalory environment.

The Group also launched

o 0 suppor AV MARCAE MONDIAL
0roccan companies

in fheir infernafional

business dealings with

China.

An information seminar

about he renminDi

service was organised - Atarivaa
by Alfijariwafa bank for

companies domiciled in

Morocco and in countries in which fhe Group has
operalions which plan on doing business in China.

As domestic markef leader, BTG infends fo pursue ifs
developmenf and bolster its African business af the
subsidiary level.

DE NOUVELLES
PERSPECTIVES
S’OUVRENT AVOUS!
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Aujourd’hui avec Attijariwafa bank,
les échanges entre les entreprises
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As a key partner to domestic and multi-national investors, Group Corporate
and Investment Banking (BFIG) provides Large Enterprises with project finance,
investment banking, private equity and real estate management solutions. In 2014,
it participated in a number of major domestic projects, including partnering National
Electricity Office (NEO), as well as structuring projects on an ongoing basis with the
Group's African subsidiaries. Leveraging the expertise of multi-disciplinary staff
with local knowledge, it is also able to pass on the benefits of intra-Group synergies

to its customers.

Large enterprises

Alfijarwafa bank, @ key parfner fo Large Enferprises,
achively parficipates in financing fhe economy

and major infrasfructure projects. If has adopted 3
proachive yel disciplined credit disbursement policy
aimed af lending support fo he projects of Large
Enferprises and playing @ major role in financing
fhe Moroccan economy.

In 20 14, Affijariwafa bank reconfirmed ifs sfalus as
markel leader in the Large Enferprises segment,
reqisfering sfrong arowth in loan commifments and
funding sources. Loan commifments rose 5.7% or

by nearly MAD 6.1 billion while funding sources
increased | 3.5% or MAD | .2 billion despite slower in
investment and increased fisk.

Loan growfh was driven primarily by equipment
loans which rose 7.4% and signature loans which
increased B%.

Funding sources registered strong growh (+ | 3.4%)
due fo @ heaslihy performance by foreign currency
accounts (+MAD |5 billion). Off-balance sheef funds
increased MAD | 6.6 billion as a resull of sfrong
synergies with Wafa Gestion, @ Group subsidiary.

Synergies befween the bank and ifs subsidiaries
enabled e division o propose services fhal were
perfectly adapted fo the needs of Large Enterprises
and salaried waorkers, via dedicated agreements
(property loans, consumer loans and account
openings).

The necessary measures were adopted o be able o
provide corporate cusfomers with @ comprehensive
service including aadvisory services (overseas
investment, project finance and corporate finance)

as well as providing exclusive access fo the Group’s
products and services (leasing, mutual funds,
insurance efc).

Altjanwafa bank's Large Enferprise cusfomers benefit
from he bank’s infernafional scope, pafficularly

in Africa, by leveraging ifs understanding of he
economies of fhose countries in which i has
operafions.




Project finance

Alfijanwafa bank confirmed ifs stafus as markef leader
in project finance in Morocco, proposing failor-made
solufions fhaf meef the very highest infernational
standards. The Group is also developing fhis business
af the level of ifs sub-Saharan African subsidiaries.

Financing major energy projects

The Croup, which is fully commiffed fo Morocco's
economic development, signed @ number of
cormerstone financing agreements in 20 | 4, parficularly
in fhe energy sector. One example was ifs parficipation
in financing he Safi coal-fired power stafion wih @
copadiy of 1,386 MW.

This project, developed by fhree major global sponsors,
involves Nafional Elecfricify Office (NEQ) as licensor and
exclusive purchaser of electricify. Affjarnwafe bank's
iNvolvemenf was o arange and sfruciure MAD 18
billion of bank financing alongside JBIC and NEXI (he
former 8 Japanese development bank and the lalter

8 Japanese government agency providing overseas
iNvestmenf insurance), Islamic Development bank and
ofher Japanese and French banks.

Altjarwafa bank was also appointed as mandated
lead arrenger and lead manager for finsncng he local
franche (MAD 4.5 billion), representing 25% of the foltal
debl, MAD facilily agentf, co-documentation bank, FX
hedging provider and fhe project's exclusive onshore
accounts bank.

Affijariwafa bank was able fo count on he cooperation
of sponsors such as GOF Suez (France) and Mirsui
UJapan).

IFrwas also he only bank fo parficipate as EBL facilitly
agentin all hree of the project's equity bridge loans
fofalling MAD 4.7 billion. Affijariwafa bank is also
providing the main banking guarantees for he project.

At the cutting edge of project finance

The Moroccan-domiciled project finance business in
sub-Saharan Africa saw strong growth. There was

38 marked increase In reques's for assistance and
support in drawing up and strucfuring infrasfruciure
project finance. As a resulf, addifional human
resources were required in 20 14. The Group's CIB
division now boasfs an open and highly responsive
unit providing oplimal geographical coverage.

Alfijariwafa bank infends fo continue fo supporf
cornersfone projects such as ONEE's wind power
projects and e forthcoming launch of fhe Nafional
Liquefied Natural Gas Development Plan. The Group
wishes fo raise CIB Africa’s share of fofal CIB fo 25%
by 2017 by replicaling ifs successful business
maodel in other markefs. The new CIB Africa unif
should enable the Group fo fender for infrasfructure
and development projects in those sub-Saharan
Africa countries in which if has operalions.

Attijari Invest

With more than MAD 4 billion in managed
commifmenfs and 8 dozen funds under direct

or indirect management, Affjari Invest is one of
Morocco's leading private equity firms.

In 20 14, the indusiry’s penefration rate was 0.08%,
outperforming ofher countries within e MENA region.
Tafal funds raised amounfed o MAD 5.7 billion,
MAD 4 tillion of which have naol yef been invested.
Af 3| BDecember 201 4, the fofal invested amount, in
|55 companies, was MAD 4.9 billion.

bilion in managed
commifments

More han 1 O investment funds




Alfijari Invest, a leading instifufion within he indusiry,
goave 8 boosf fo the investment vehicles hat it
manages. In 20 | 4, I decided fo acquire a8 majorify
stake in @ company specialising in the disfribulion,
insfallafion and mainfenance of medical equipment.
IF also closed out ifs investment in Morocco’s premier
food services companu.

Two new investment funds were slructured in
conjunction with @ number of ofher business unifs.
Launching fhese funds is consistent with e Group’s
regional development sfraleguy.

Attijari Finances Corp.

Alfijari Finances Corp, drawing on ifs experfise in
M&A a0visory, equity capifal markels and debf
capifal markels acfivities, confirmed ifs posifion as
domestic and regional markef leader in corporate
finance. Affjari Finances Corp. is frequently mandated
85 shrafegic MRA advisor fo major domesfic and
infernational carparalions. Ifs customers are able

fo draw on its highly infegrafed global expertise,
acquired over fhe past | 8 years, as well as
benefiing from the advice and assistance offered in
respect of heir sfrateqic projects.

In 20 14, fhe investment bank consolidated ifs
posifion as markef leader in mergers and acquisifions
both domestically and regionally by successfully
advising major domesfic corporafes on five sfrafeqic
deals, two of which were in Africe:

- Advised AKWA Group on a placement by ifs African
investmenft company fargeting fhe oil & gas and
LPG disftribution markel in Africa;

- Advised CDCl on opening up ifs capifal fo Refall
Holding and Amethis Finance.

ATTIJARIWAFA BANK 2014

Regarding ifs coapifal markefs activities in 20 | 4, Aftijari
Finances Corp. pufin another strong shawing in bafh
equify capifal markels (ECM) and debf capital markefs
(DCM), successfully wrapping up three equily markef
deals and three bond issues.

With @ mulfi-disciplinary fesm based in Casablanca,
Tunis (Affijar Finances Tunisie) and Dakar (Aftjari
Finances Seneqal), Affijar Finances Corp. has
acquired a solid reputation and experfise, within the
regional and infernationally. If plays an acfive role
in supporting South-South investment and in the
emergence of dynamic local financial markefs.

'




Attijariwafa bank is involved in the entire range of capital markets activities. As
in 2013, Attijariwafa bank Capital Markets maintained its position as market
leader. Its asset management and custody businesses saw strong growth while
it maintained its market share in brokerage.

Wafa Gestion

With & markef share of 28.6%, Wafa Ceslion Is
Morocco's leading asset management company. Tofal
assefs under management sfood af MAD 85.5 billion
af 31 Becember 20 | 4. Nel fund inflows were MAD
1434 bilion. In 20 1 4, Wafa Geslion accounted for
35% of the growth of fhe industry’s tofal assels under
management.

In 2014, fhe assef management company

dislinguished ifself in three waus:

- Its infernal confrol system obfained ISAE 3402 Type
| cerfification;

- IFwas awarded the ‘Highest Sfandards (mar) raling
by Fifch Ralings, ifs highest passible rafing, reflecting
Wafa Cestion's experience, its position as marker
leader and fhe conlinuous progress made;

- Fifch Ratings reaffirmed ifs ‘AAAmMMI (mar) rafing for
fhe Altijar Monetaire Jour money marker fund for the
second consecutive year. This was Wafa Gestion's
fhird award.

with business acfivily growing |1.2%. Ifs brokerage
commission from share dealing fofalled MAD 30 million
ine0l4.

The equild business benefited from a lukewarm
recaverd with IPOs by Lesieur and Reésidences Dar
Saada. In equities, Altijari Infermediafion’'s markel share
was 31.2%in 2014 versus 29.7%in 201 3.

30 7 Billion brokerage
. volume

31 Z 7 markel share
. () (Cenfral Markel)

bilion of assefs
MAD 8 5 . 5 under management

Z 8 ) 6 % markel share

Attijari Intermédiation

Despife lower stock markef volumes, Altjar
Infermediation’s frading volume was broadly stable

Custody

With @ markel share of 35.48%, fhe cusfody
business confirmed ifs skalus as markel leader in
custody and frustee services. In ferms of global
cusfody, Alfijariwafa bank uses an exfensive
neftwork of sub-cusfodians fo support domestic and
averseas investors in share dealing on overseas
markels. As in 20 | 3, the cusfody business saw
further growfh in Tunisia and sub-Saharan Africa.
Ifs markef share increased within the WAEMU and
CEMAC regions.
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Capital Markets

Alfijariwafa bank’s capifal markefs division pufin

3 paositive performance in 20 1 4. If confinued (o
implement ifs sfrafegy with convincing resulfs in
Morocco and in those countries in which the Group
has operafions, particularly in North Africa and sub-
Saharan Africa. Numerous inifiatives were underfaken
fo ensure fhaf custfomers’ needs were fully mef and
fo confribute fo financial marker infegration af the
regional level.

Moroccan Treasury bonds yields declined sharply
over fhe entire year. | O-year Treasury bond yields
wenf from 5.70% o 3.60%. Against such a backdrop,
Affjariwafa bank was able o help cusfomers,
parficularly Moroccan insfitulional investars, with their
share placements.

In 20 | 4, Affijariwafa bank became he first
Moroccan bank fo markef renminbi currency
progucts fo customers doing business with China.
This compefifive foreign currency service was also
exfended o all of fhe Group’s overseas subsidiares.

ATTIJARIWAFA BANK 2014

In addifion, fhe Group won several mandales as
aadvisor fo @ number of West African and Cenfral
African sfafes (lvory Coast, Gabon and Cameroon)
reqording heir financing or placement needs.

Wafabourse

In 2014, Wafa Bourse generated MAD 5 million in
revenue and accounted for 26% of online frading
volume. IF is markel leader in online frading (excluding
public offers).

Affer hree consecutive years of declines, fhe sfock
markel regisfered a posifive performance of 5.6% in
20 | 4. Marker capitalisation rose 7.4% compared (o
2013 fo MAD 484.5 billion.

Annual equily markef frading volume declined | 9%
on the previous year fo MAD 40.5 billion. The Cenfral
Markel accounted for 70% of fofal volume. Online
share frading gained in popularify, accounting for 5%
of fofal frading volume versus 3.5% in 201 3.

The best performing secfor was Transportalion
followed by Engineering & Industrial Equipment while
fhe Real Estale and Mining secfors regisfered the
sharpest falls.

million in revenue

of online frading volume

'
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Net banking income (MAD millions)

The overseas growth strateqy highly successful over the

past decade
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May - 11
- Acquires 3 51% stake
in SCB Cameroun

July - 06
- Begins operations in
Senegal (greenfield)

April - 08

- Attijariwafa bank, ONA and SNI
acquire 3 79% stake in CBAO Sénégal

- Attijariwafa bank begins operations
in Guinea-Bissau following the
acquisition of CBAO

November - 08

- Acquires a 51% stake in Banque
Internationale pour le Mali

December - 08

- Merger between Attijari bank

sénégal and (BAO

May - 13
- Acquires a 55% stake
in BIA - Togo

September - 05

- Acquires a banking licence in Senegal

November - 05

- Acquires a 54% stake in Banque du Sud in
Tunisia in conjunction with Grupo Santander

- Establishes Attijariwafa bank Europe

December - 10

- A consortium comprising Attijariwafa bank
(67%) and Banque Populaire Group
(33%) acquire an 80% stake in BNP
Paribas Mauritanie which then becomes
Attijari bank Mauritanie

- Launches banking operations in Burkina Faso

December - 04
- Merger between
BCM and Wafabank

January - 07

- Acquires a 67% stake in
Banque Sénégalo-Tunisienne
which then merges with September, December - 09
Attijariwafa bank Sénégal - Acquires Crédit du Congo and Union
Gabonaise de Banque

- Acquires Société Ivoirienne de Banque
and Crédit du Sénégal

Note: The dates given for acquisitions are the closing dates

(1) Share of loan market

(2) Number of African countries (excluding Morocco) in which
the Group has operations

r 90
r 80
r 70
r 60
r 50
r 40
r 30
r20
r 10
ro

Market capitalisation (MAD billions)
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International Retail Banking (BDI) provides a genuine interface between
Attijariwafa bank’s African banking subsidiaries, head office decision-making
bodies, the various business lines and specialised financial services. BDI's diverse
initiatives are intended to help subsidiaries update and implement, on a gradual
basis, organisational, operational, management and governance standards
adopted by the parent company and contribute to the ongoing improvement in
subsidiaries’ sales performance in terms of financing and the product offering
across all markets and customer segments. International Retail Banking's
operations are structured around two divisions that work and act in conjunction

with subsidiaries’ management teams.

Development division

- «Major customer accounts development» Via 8
single point of confach at head office who, in adopling
8 «Coverage » approach, manages and closely
maonifors @ customer portfolio.

- «Dislribution, products and markers », whose role
consists of oplimising disfribution, promotion, produck
offering and sales methods by leveraging he
parent company’s ‘best practices’ and identifying
opportunities for synergies between the Group's
various enlifies (business lines, specialised
subsidiaries and BOI subsidiaries), while af fhe same
fime respecling the local characfer of each subsidiary.

- «Moniforing deals and business opporfunifies »
whose role is fo welcome, advise and quide economic
operalors, regardless of thelr country of origin, within
3 South-South or North-South framework. These
businesses are normally looking fo invest, fie-up
partnerships or develop heir business in countries in
which the Group has operafions.

- «Trade », for moniforing regional and global rade
achivily, reqardless of whefher if is standard or
sfrucfured frade.,

Finance, Projects and
Support division

- Provides financial supervision by steering and
monifornng subsidiaries’ financial performance,
consisting of helping fo draw up medium-ferm
business plans, sfeerng budgefary processes and
financial reporting;

- Provides assistance o subsidiaries in implementing
major projects across different disciplines with the
aim of updaling key processes and supporing
subsidiaries’ sales performance.

- Conirol end governance by

moniforing, in conjunction
wilh local enfifies, the main

processes relafing fo control,

1 3 counfries
Budit and operalional

6 Z Z branches
fisk evalualion as well s

constantly updafing and
sfeering governance bodies; 5 582 employees
2

- Confributes fo fhe process of

acquinng new infernalional .
o million cusfomers
subsidiaries. N
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Attijari bank Tunisie

Oeposiis markef
P share
Loans markef
share
Branch
network branches

Alfijari bank Tunisie, markel leader in global frade
in Tunisia in 20 1 4, saw further growth in deposif-
faking and lending with markel shares of 1 0% and
8.1% respecfively. Alfijar bank Tunisie was named
best bank in 20 | 4. This award acknowledges
Alfijari bank Tunisie’s strategy in Tunisia which

is focused on service qualily and a constant
endeavour fo improve cusfomer safisfaction. The
bank's branch netwark, comprising 200 branches,
is now e largest in fhe country. Ifs range of
progucts and services was enhanced in 20 14

for bolh relail 8nd corporale cusfomers (Ikram,
PackTransfert, Carte infernationale AlfijariCorporate
and Pack Iddikhar.

Altijar bank Tunisie’s philosophy is enfirely consistent
with fhe Croup’s in that if is constanily promoting he
Dbank’s infernational and Affican dimension among
Tunisian economic operators and foreign investors
domiciled or wishing fo do business in Tunisia, by
copiralising on:
- Diverse opportunities for synergies with fhe parent
company, Affjariwafa Europe and sub-Saharan
African subsidiaries;

- Various partnership agreements signed wih he
parent company, leading infernalional banking
insfitulions and mulfi-laferal organisations;

- Organising and sponsorng business meefings
such as the Tunisia-Morocco Economic Forum, the
Tunisia-Morocco Investment Forum, he Tunisia-Spain
Investment Forum, he Tunisia-Canada Investment
Forum, fhe mulli-sector mission fo Senegal and
Gabon, as well 35 heme-based meetings for resident
and offshore economic operafors aimed af promofing
ifs services on the African confinent.
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North Africa - Mauritania

Attijari bank Mauritanie

. l markef
Ueposifs O O ;0 chare

L markef
e 10.0% =

Branch 8 branches
network

Alftijari bank Maurifanie registered | 7% year-on-year
growfh in deposits in 20 14, resulting in & marker
share of | 0%. Loan growth remained sfeady at +5%
year-on-year, giving ir @ markel share of around

I 0%. Ifls branch nefwark also expanded with 3 new
branch openings in 20 | 4, faking the fotal number of
branches fo 8.

Affijari bank Mauritanie endeavours o provide
frequent support to Moroccan and foreign investors
in respect of fheir direct or join-venture investments in
Mauritania.

West Africa - Senegal

CBAQ and Credit du Sénegal

With two subsidiaries in Senegal, Affijariwafa bank

group is market leader of Senegal's banking INQUsITY:

- Largest branch nefwork in Senegal and fhe WAEMU
region with 168 branches.

- Markef leader in savings and deposif-faking with 3
22% market share.

- Markef leader in lending with a 2 | .5% market share.

) markef
w2 () % 5
kef
Loans Zl 5 mar
. 30 share
Branch 168 branches

CBAO

«Excellence 2017 » transformation plan
launched

The excellence 20 | 7 fransformation plan, which was
launched in 20 14 by CBAG, consists of implementing
fhe main inifiatives of the bank’s sfrafeqic plan.

If relates fo hirfy or so projects, sales achivily and the

bank's operafional efficiencu:

- Reorganising the sales funclion and distribution model

- Overhauling refall end corporate products

- Adopfing a fresh spproach fo the non-resident
Senegalese marker

- Launching new producls such as leasing and real
esfate loans

- Acceleraling and oplimising opporfunities for synergies
with the parenft company
- Improving operalional efficiencuy.

The ‘Excellence 2017 plan involves CBAC's entire staff
fogether with colleagues at parent company level as
well as consuliing firms with @ frack record and expertise
in behavioural change!.
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CBAO was named ‘best-performing company’ in
recognifion of its consfanf search for performance,
service qualily and cusfomer safisfachion.

(BAD was again among e prize-winners af the
CIM-WAEMU Bank Card Farum for ifs high qualify card
services and ifs abilily fo guarantee fluid inferbank
fransactions.

Mr Abdelkim Raghi, CBAQ's Chief Execulive Officer,
was elevated fo the rank of Knight of he National
Order of fhe Lion by Senegal's President, Mr Macky
Sall, in recognifion of his supporf for the country’s
development.

After frialling a pilof phase fowards the end of

2013, 3 new sysfem was adopted in 20 |4 fo deal
with customer complaints. The goal is fo make he
complainfs handling process a genuine vehicle for
developing customer loyalty. This is fo be achieved
by a cenfralised process haf confrols the entry points,
ensures processing fraceabilify hrough workflow and
analuses he reasons for complaints.

In addifion, a firsf cross-services survey abouf
customer service qualily was conducted, involving
sales feams as well as back office and support unifs.

Crédit du Sénegal

Affer being infroduced in 20 | 3, the MEHARI project,
which consists of fransforming fhe bank’s information
sysfems, is Now skable and has been masfered by
fhe bank’s staff.

This IT solufion aims o unify he banking subsidiaries’
informafion systems. If is 8 modern, high-performance
solufion which will supporf fhe Group in ifs ambilious
growth programme as well as improving service
qualiry for customers and partners.

Credit du Sene

-|||

Atti Jar|wafa
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Branches in Burkina Faso
and Niger

Affer successfully launching a branch office in
Burkina Faso, CBAO, whose current operalions
comprise an inifial netwark of 3 branches, opened 3
new branch office in Niger.

The rafionale of this fype of approach, which comes
wifhin fhe remif of CBAO's single banking licence, is
founded upon fhe idea of acceleraling coverage
wifhin fhe WAEMU region. The inifial aim is fo supporf
infre-regional frede and provide banking services fo
all customer segments.

In short, if'is dicfated by o desire fo proachively
confribufe fo regional economic infegrafion.

After seffing up operations in Burkine Faso and
Niger fowards the end of 20 | 4, resulfs were in line
with the inifial expecfalions of both Affijariwafa bank
group and CBAQO in ferms of cusfomer numbers,
loan distribution and frade faclifalion befween both
countries.

The Croup’s current pasitioning in fhese two countries
via CBAO forms part of & vast programme, consisling
of developing e banking nefwork and enhancing
fhe product offering.

West Africa - Mali

La Banque Internationale
pour le Mali (BIM)

] / markef
Deposifs 1 .3 % share

] markef
o 10.0% 2

Branch
ehwork 83 branches

Banque Infermationale pour le Mali (BIM) boasts Mali's
lBrgest banking network with 83 branches. If is also the
premier bank for Malians living abroad.

BIM is one of four leading banks in Maliwith a 14.3%
share of deposits and a | 0% share of Ihe loan markef.

In 2014, BIM pursued ifs sfrafeqy of sfrengthening and
modermising irs banking network while adopling a new
sales organisafion aimed af providing befter services fo
bofh refaill and corporafe cusfomers.




BIM initiated a number of measures in 20 | 4 aimed af
promoting access fo banking services including:

- Launching a classic savings account as well as a
basic account, requiing 8 smaller minimum opening
deposit fo encourage customers o open fhis lype of
account;

- Launching Orange MoneyTM, a service enabling
customers fo make deposits or withdrawals via their
mabiles

- Enhancing he range of bank cards for local, regional
and infernational usage;

- Renewing the Hajj offer for Malian pilgrims;

- Updaling agreements regarding fransfers from fhe
Malian diaspors living in counfries in which he

Croup has operalions, such as Gabon, Congo and
lvory Coast;

- Launching dedicaled products fo encourage small
businesses and individual entrepreneurs o start
using banking services.

West Africa - Togo

BIA Togo

. markef
Deposifs 6 O €;0 hare

L marker
s (.7 5

Branch
Aehwork 9 branches

The acquisifion of BIA Togo by Affijariwafa bank
group, which is now ifs majority shareholder, resulled
in @ number of inifiafives aimed af recrganising

and modernising the bank afl both fhe head office

and branch levels. The branch nefwork consists of
g branches.

The aim is fo be among fhe fop five banks over fhe
long ferm.

BIA Togo currenfly has a markef share of about 6%
for both depaosits and loans.

BIA Togo balstered relations with corporafe cusfomers
and implemenfed measures fo enhance ifs refail
product offering with fhe infroduction of bank cards.
This lead fo insfalling five automated feller machines
and launching new bank cards.

West Africa - Ivory Coast

Sociéte Ivoirienne
de Banque (SIB)

. kef
Depasifs 8 3 mar
. 3 () share

1 markef
o 10.0%

S@nch Z -9 branches

network




SIB's performance in 20 | 4 confributed fo if
consolidaling ifs position among fhe fop five banks in
vory Coast.

Deposit-faking rose 7% while loan distribulion
iNncreased | 3%.

The bank’s share of he loan markef was | 0% in
2014 and 83% for deposils.

SIB was awarded the secand excellence Award 20 14
in fhe Job-creafing company’ cateqory and ifs Chief
Execufive Officer, Mr Daouda Coulibaly, won the Best
Manager Award 20 1 4" in Ivory Coast.

SIB pursued ifs couniry-wide expansion strafegy in
2014, apening 6 new branches. The bank’s branch
network now includes 49 branches.

The bank also infroduced a new innavalive pauments
solution named WAR), offering low-cosf financial
services in ivory Coast and averseas as well as the
SIB Parrainage product, with the aim of acceleraling
fhe fake-up of banking services.
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A «products » offering for SMEs was also updated.

SIB also achively parficipated in 8 number of key
cormersfone projects in ivory Coast.

'

Union Gabonaise de

Banque (UGB)

Ueposiis markef
P share
LoBns markef
share
Branch
network branches

UGB, which is among the fop three Gabonese banks,
has been consolidafing ifs position within Gabon's
banking indusiry and developing ifs universal
banking model over recent years.

In 20 14, the bank's share of the deposif and loan
markels was 4% and | 5% respechivelu.

UGB is gaining a repulalion as 8 major plauer in M&A
and financing public secfor social and infrastruciure
projects in Gabon as well as starting fo provide
senvices for SMEs.

The bank underfook a number of inifiafives in 20 | 4
fo enhance ifs ‘products’ offering for all customer
segments, including:

- Organising, with fhe help of fhe parent company,
meefings and seminars for he staff of varous
government departments;
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- Supporfing, advising and quiding foreign iNvestors in

Gabon;

- Reorganising sales and establishing business
cenfres cafering o the corporate markef o improve
operational efficiency;

- Providing refail and corporate cusfomers a betfer
choice in respect of bank cards;

- Developing bank insurance;

- 5igning an agreement with Gabon Telecom fo
promote and deploy the use of electronic monevu.

Crédit du Congo

) markef
Deposifs chare
Loans markef

share
Branch
— branches

Credif du Congo has improved ifs ranking wifhin
Congo's banking industry over the years. IF is currently
ranked third with @ markel share of | 3.5% for bofh
deposifs and loans.

Credif du Congo is ranked second in terms of the size
of irs branch network. IF has the largest number of
aufomated feller machines.

The bank embarked on a vast resfrucfuring
programme of ifs Customer Division aimed af
improving efficiency across fhe different customer
segmenfs.

I 8lso inifialed & project fo establish 8 business
cenfre in Painfe Naire exclusively for corporate
cusfomers as well as being acfively involved in e
main cornersfone projects inifiated in Congo.

Credif du Congo supported and sponsored a8 number
of foreign investor assignments in Congo as well s
fhe second edifion of the Banking Fair, promofing
innovative banking solutions. The bank has also
been negafiafing agreements with mulfi-laferal
insfitulions fo improve access fo credit for SMEs while
promoting a ‘local conrent” policy.

o -'I
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Central Africa-Cameroon

Societé Commerciale
de Banque Cameroun

(SCB Cameroun)
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SCB Cameroun consalidated ifs posifion as one of
Cameroon’s top five banks with markef shares of
I0.7% for depasits and | 0.2% for loans.

SCB Cameroun confinued o expand ifs counfry-wide
branch nefwork by opening | 0 new branches. As

o resull, if now boasts fhe country's largest banking
network. The same is frue for ATMs. The bank has
fhe largest ATM network within the counfry’'s banking
industry.

M&A and market operations

SCB Cameroun is markel leader in this markel segment.
IFwas mandated for fhe second fime in less than a
year as lead arranger in what was 8 successful issue
of & CFA franc |50 billion bond by the Republic of
Cameroon.

In addilion fo being involved in @ number of socio-
economic inifisfives on an ongoing basis, SCB
Cameroon parficipated in the sixih edition of fhe
Infernafional Business Fair. The bank welcomed
3,000 visitors o ifs stand, 250 of whom were SMEs
as well as 800 economic operafors. The sfand was
vafed best sfand af the event and was chosen as g
«madel pilof stand » for fufure fairs.

Human Capital

390 new employees joined the bank. Academia, ifs
fraining centre which was opened in 20 | 3, provided
fraining for more than 350 hrainees from within and
oufside he bank More than 250 Cameroon sfudents
were able fo benefif from fraining.

COMPTE
EPARGNE
PROJETS

Du 01 mars au 30 juin 2014
Souscrivez et gagnez des écrans plats

SCB Cameroun
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Wafa Immobilier

—mulsgnll dg
Wafa lmmobilier

2014 was a year of growh

for Wafa Immabilier. If bolstered
ifs position in e housing loan
ond real estale development
markef. Ifs experfise and range of
services again had much o do
with if refaining ifs sfatus as market leader.

Qualily has alwaus been the bedrock of Wafa
Immabiliers business. In 20 | 4, the company, repuled
for ifs corporate culture of excellence, became the first
praperfy loan company fo be obfain 1ISO 800 1:.2008
cerfification.

Similarly, af the Infernafional Qualify Summit held in
Mauy 2014 in New York, covered by the American
media, Wafa Immobilier was presented with fhe
Infernational Qualily Summif award far ifs loan
disbursement business.

Wafa Immobilier ended the year with @ market share of
24.08%. 16,041 loans were disbursed in 201 4.

Properfy loan oufsfandings rose 5.28% while 10ans fo
real esfate developers increased 5.44%.

Wafa Immobilier also reinforced ifs sales coverage.
Three new branches were opened in Casablanca,
Marrakesh and Tangier Free Zone.

To consolidate its markel share, Wafa Immobilier
implemented an ambilious stralegy promaling home
ownership in parfnership with Al Omrane, Addoha,
Alliance Darna, thhe Hassan Il Foundation and the
Mohammed VI Foundation.

Building on ifs posifion as markel leader and
emphasising e insfifutional values of ifs brand were
among Wafa Immaobiliers other major achievements
of 20 1'4. Wih a frack record of 23 years in he real
estate industry, Wafa Immobilier lsunched a new kind
of instifutional campaign in 20 14 fo highlight the
commifment of ifs staff af grassrools level and foster
Closer customer relafions.
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Watasalaf

Wafasalaf, 3 subsidiary specialising
‘ iN consumer credir, confirmed ifs
position as marker leader with
al mljg a markel share of 3 1.8% of tofal
Wafasalaf ourstandings. Clobal production
was MAD 1 0.8 tillionin 2014,
In 2014, Wafasalaf became the
first financial insfitution fo obiain the Corporate Social
Responsibilify (CSR) Isbel. This distinction is just reward
for Wafasalafs commifment over more than 25 years.

Positioning and
partnerships
strengthened

In 20 I 4, Wafasalaf launched
3 new hree-dimensional
communicafions platform
emphasis cusfomer affinify,
social responsibllify and
commitment. This led fo two
communicalions campaigns
being launched. The ‘Momenfs
of happiness’ campaign,
which focused on financing for
lifestyle projects, was followed

The Iafter was designed

fo highlight Wafasalafs
commifment as illustrated by ifs
responsiveness, fransparency
and advice. To develop cusfomer loyalty, parficularly
among mobile infernef users, Wafasalaf developed a
mobile version of ifs sife, accessible via smartphone
or fablef PC.

As markel leader and marker maker, Wafasalaf
consolidaled its position within he indusiry by
signing @ number of parinership agreements wih
fhe main brands within fhe aulto sector, househald
equipment sector snd personal loan market.
Wafasalaf once again parlicipated in the Aufo Show
alongside ofher Group subsidiaries.

by he ‘Commitments’ campaign.

Markef share 3 1 8

. 30
Production 1 O 8 MAD billion
SR 4— 5 O workshops
awareness

Two major innovations - Salafcom and
Recouvcom

The Salafcom project, inifiated in 20 1 4, aims o
Improve acceplance periods and generafe innovalive
products. This new IT solution is designed fo assist

in processing applications for consumer credir and
reduce acceptance periods. IF was infroduced in all
Alfijarwafa bank's poinfs of sale.

Furthermore, thanks fo ifs expertise in recovery and fisk
assessment, Wafasalaf has made iis new Recouvcom
service available fo ifs partners.

Wafasalaf obtains CSR label

Corparate social responsibility is af thhe very core

of Wafasalafs strategu. In 201 4, it became he firsk
financial insfifution fo obfain the CSR Iabel, issued by
fhe General Confederation of Moroccan Enferprises
(CGEM.

In 2014, 450 workshops were organised o raise
employee awareness about fhe company’s social
responsibilifu. An undertaking given o the Lalla
Salma Foundation saw Wafasalaf make a significant
effort in preserving employees’ health.

In 2014, in ferms of environmental profection,
Wafasalaf developed Salaf Ecolo Sayarali and Salaf
Ecolo Chofo, a new range of envircnmental producls
infended to reduce energy consumplion.
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Watacash

As markel leader of Morocca’s
" money fransfer sector and wih

8 wealth of expertise, Wafacash
wwlSldag offers innovafive solutions fo
Wafacash Persons who do not have a bank

gccount via a dedicated network

of 1,202 branches, 85 aof which were opened
ine0 4.

Wafacash registered strong growth in 20 14
with fransachions rising 20% fo MAD 1383 million.
Tofal flows increased | 6% fo MAD 49.6 billion.

Wafasalaf's sales acthivily was parficularly dynamic
with 85 new branches opened. If was also boosted
by e launch of Pay Cash in conjunction with RCI
Finance Maroc (8 novel service which enables
customers o make cash-based payments anywhere
in he counfry). Sales achivily was also susfained by
fhe Al Amana micro-credit product being markefed
across e Wafacash nefwark and the Hissab Bikhir
offering via fhe Al Amana nefwaork.

Lasfly, Wafacash signed a parnership agreement
with Royal Air Maroc in respect of a simple business
process. As saon as a reservalion is made, a pre-
reservation emall is sent out with @ cash payment
code. The customer fhen presents the code at a
Wafacash branch and paus for the air tickef.

branches

new branch openings

Flows handled MAD

billion

Transacfions MAD

million




Wafabail

Wafabail saw further growth in
- 20 14 despire lacklustre indusiry
N condifions, with the leasing secfor

Lllﬂ‘ registering growth of only 0.4% fo
=g vAD 1291 billion.

Woafabail o ,
Wafabail's financings fofalled MAD

3.86 billion, resulling in a hisforical capture ratio of
28.5%. These financings were spread over 4,015
confracts (+0.5%) or 29.4% of the markef.

Wafabail's outstandings grew 4.4% o MAD |2
billion, resulling in @ 27.5% marker share.

Al the sales level, Wafabail pursued ifs strategy

of deploying ifs leasing business within its sub-
Saharan African subsidiaries (IWAEMU, CEMAD). Affer
SIB in Ivory Coash and SCB in Cameroon, i was he
furn of UGB in Gabon and COC in Congo (o stark
leasing operalions. Existing business processes
were re-engineered fo relsunch CBAO aclivity in
Senegal.

In May 20 14, Wafaball supporfed the | 2th edition
of the Auto Show 20 | 4 alongside Affijariwafa bank
as official sponsor in conjunction with other Group
subsidiaries.

Déplaiement de I'activitd leasing
dans les filiales subsahariennes

Equmtn

B S
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financing confracts
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Wafa LLD

Wafa LLD, the long-ferm vehicle
“ leasing specialist, registered growth
of 6% in 201 4. If currently manages
WafalLLD & fleerof 32,000 vehicles.

In 2014, Wafa LLD boasts 8
markel share of | 8% and has 4,437 vehicles. With
more than 200 customers spread across he enfire
counfry, Wafa LLD is supporfed by a nefwork of 7

branches, in Agadir, Casablanca, Fez, Marrakesh,
Oujda, Tangier and Rabal.

The launch of Wafa LLDO's new sife was
enfhusiastically received. In addifion, customers also

have access fo 8 second-hand car sales application.

Wafa LLD is fhe only company offering this feafure
wifhin fhe long-ferm vehicle leasing indusliry. The
company participated in e Auto Show in May
2014 alongside ifs customers.

Wafa LLD is exfremely aclive in corporate social
responsibilify. A series of dedicaled documents sels
oul policies concerning governance, relafions with
customers and partners and working condifions.

Al the environmental level, Wafa LLO ensures that
ifs fleet is renewed on a reqular basis. Similarly, if
makes frequent donalions (vehicles, buses efc) fo
disadvaniaged secfions of the populafion.

Markel share

Vehicle fleef vehicles

Network branches

Wafa Courtage

Wafa Courfage, a specialist

“ insurance broker, confirmed

ifs position as markef leader

Wafa Courtage in 204 wih 33% growth in

premiums and revenue of
MAD .7 billion.

In ferms of performance, Wafa Courtage regisfered 20%
growth in subscripfion confracts. Similarly, brokerage
fees rose | 0%

The company also provided innovafive solufions fo
small businesses as well 3s lsunching New services
for fhe SME market.

Arthe sfart of 20 1 4, Wafa Courfage infroduced
8 complementary health insurance product for
Alfijariwafa bank’s refired sfaff.

Bank insurance premiums
earned by he bank

Subscription contracts




Attijari Factoring

Alfijari Factoring mainfained
“ its status as market leader for
fhe fhird conseculive year by
Attijariwafa bank  deyeloping and diversifuing its
FACTORING core products and successfully
infroducing confirming.

With slrong demand and credir risk deferioraling
sharpld, Affijar Factaring reqisfered growfh of 48%.

This was due fo a sfrong performance by domestic
factoring (+47%) and confirming (+438%) as well as
from fransactions with corporates.

By confrast, he exporf business reqistered a 6%
drop due fo wesk demand from Europe and foreign
purchaser defaulfs.

Domesfic facforng

Confirming

Dar Assafaa
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Decisions were faken regarding e companuy’s
sfrafegic opfions and direchion hat were essential
for ifs ongoing development.

Dar Assafaa also infroduced new processes
and recruited new staff who are specialists in
parficipatory banking.

In 2014, Dar Assafaa participated in the Auto Show
8nd made 8 consfructive confribution fo public
debafes and academic events on he subject of
parficipatory finance.

Dar Assafaa, an independent
subsidiary of Affijariwafa bank,
is Morocco’s leading alfernative
finance companu. In 2014,
ifhad MAD 191.5 million of
deposits and a nefwork of | 0 branches.

Pw/lb
Dar Assafaa

n toute clarté

As one of fhe region’s leading players in ifs
business secfor, Dar Assafaa inifiated @ number

of projects relafing fo ifs forthcoming conversion
info @ parficipatory bank. AF fhe insfitutional level, it
bolsftered ifs organisalional structure and launched
Varous cornersfone projects.

Cusfomer .

loans MAD bilion

Customer i
deposits MAD rmiion
Branch branches
netwark in 8 fowns

* Deposits managed by Dar Assafaa but posted to Attijariwafa bank’s balance sheet.
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Wafa Assurance

. In an environment characterised
by sfrong growfh and fierce

“ competfition, Wafa Assurance

WafaAssurance PUlin a healihy performance
in 20 14. Revenue reached the

MAD & billion mark for the firsf fime in e company’s
hisfory.

The Non-life business registered growfh of 4.8%
fo MAD 3,053 million while the Life business
grew 7.1%.

Premiums fofalled MAD 3,020 million, primarily due
fo the savings business which saw revenue grow
9.1% fo MAD 2,259 million.

Nef income for the period rose 7.6% fo MAD
839 million. The Non-life business’ nef income
declined 18.7% to MAD 639 million. By confras,
fhe Life business registered growth of 34.6% in
nefincome fo MAD 408 million.

MAD billion of revenue

for the Life business

for the Non-life
business

Wafa Assurance’s shareholders’ equity increased

[ 1.8% o MAD 4,837 million af 31 December 20 14.
The company’'s profitabilily remained high in 20 14
with @ Rok of 20.5%.

In frerms of product innovation, Wafa Assurance
launched an innovalive and exclusive aufomobile
offerin 20 1'4. Is auto package is a novelly within the
Moroccan insurance industry, giving policy-holders
belter cover al @ more affordable price.

Wafa Assurance again demaonsfrated, through

fhis innovative offer, Mat it is infent on giving entire
safisfaction fo customers by proposing a product haf
i is well-adapted fo cusfomers' insurance needs as
well as heir budget.

aldgllpanls
Wala Assurance

Lina Kamlin'e ¥ walaxssurance.ma
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In addition fo fthe product's novelly value,

Wafa Assurance also launched in 20 14 a3 new
service for automobile policy-holders. If represents
somefhing of an innovation in processing, resulling
in ulfra-rapid processing of claims for auto and
equipment policy-holders. With this new service, he
claims process is automatically sefr in malion as soon
as he Wafa IMA Assisfance helpdesk receives a call
from fhe policy-holder, before he accident has even
been declared.

Furthermare, Wafa Assurance consolidated ifs
position as fhe partner of choice for Morocco’s
automaobile industry by parficipaling in three major
indusltry evenrs:

- The annual aufo awards;
- The WTCC Marrakesh Grand Prix;

- The 2nd edition of the Genflemen Drivers Magazine
Awards.

Donnez encare plus

D’ASSURANCE
a votre réeussite !

Votre entreprise et votre métier
sont une richesse.
Nous les protégeons.

clagllgyanli
‘Wafa Assurance

In addifion, ofher communications inifiatives

were carried oulin 2014, relating mainly fo he
new Wafa'olo range. The goal is fo bolster Wafa
Assurance’s posifion in the aufo segment and the
Wafa'olo range among relail cusfomers.

Overseas development

Wafa Assurance’s strafegy is fully consistent with
fhe Croup’s overseas development strafegy in Wesk
Affica and sub-Saharan Afiica. To this end, in 20 1 4,
if obfained o licence for ifs fwo new subsidiaries

in Seneqgal, Wafa Assurance Vie SA. and Wafa
Assurance SA

In 2015, Wafa Assurance infends o continue fo
expand overseas wWhile ensuring fhaf if consolidates
ifs position as domeslic markef leader.

Wafa Assurance, exclusive insurance
industry sponsor of the Auto Show

Alfjanwafa bank was e official sponsor of he Sh
edifion of the Auto Show, the most imporfant evenfin
fhe aulo indusiry’s calendar, which was held in May
2014

Wafa Assurance parficipated in the show as
exclusive insurance indusiry sponsor. This enabled it
fo markef ailor-made solufions fo 8s many visifors as
possible.

GROUPE ATTIJARIWAFA BANK
LEQUIPE GAGNANTE POUR VOTRE PROJET AUTO

SPONSOR OFFICIEL DU SALON AUTO EXPO 2014

FOIRE INTERNATIONALE DE CASABLANCA DU 9 AU 18 MAI = 4gumlaill

o - Attijariwafa bank
A o
~nlilds

Lig
Wafasalaf Wafaball WafaLLD

wwwattijariwafabank.com
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Africa Development
International Forum

Building on the success of fhe fwo previous edilions in
2010 anad 201 2, this large-scale must-aifend event
was parf of an inifislive fo promofe frade, investmenf and
South-South cooperation.

The fheme chosen for his year's event, « Time fo
invest», reflects the fact thal thhe eues of the global
investment communify are increasingly focused on

fhe African conlinent. This is of course due fo ifs decent
economic performance, fremendous growth pofential
and the diverse unfulfiled needs and expecfafions of
governments and populations.

In his welcome address, Mr Mohamed EL KETTAN,
chairman CEO of Affijariwafa bank group, recalled

fhe keynote speech delivered by His Majesty King
Mohammed VI in Abidjan in February 2 | 04, during which
His Majesty declared, « A dynamic and developed Aflica
is nof simply fomorrow's dream, if can become a realily
foday, provided we 3Cf».

Over the past | 0 years, the Croup has pursued a regional
expansion siretegy under he influence of irs main shareholder
SN, fo help bulld an Afiican solufion hat meefs he needs nof
only of economic operaiors but also of our brothers and sisters
iN each couniy in which we have operafions.



The opening plenary session was graced by the
presence of eminent domestic and infernalional
personalifies.

Panels on fopical issues, moderafed by prominent
figureheads and renowned experfs, soughf fo
address fhe concerns of economic operafors.

Al the end of the panel discussions, participants
drew Up @ number of recommendafions haf will be
incorporated info a fird « Livre Blanc », prepared
85 in previous editions, for public and government
decision-makers. Below is @ summary of the
recommendations:

: Energy, « Oiversifuing energy sources and
energy securify »,

- The need for Affican counfries’ varous roadmaps o
converge, fo capifalise on the enormous assefs thaf
fhe African confinent enjoys in frerms of hydraulic
8nd solar resources and play the leading role haf
befits i, parficularly in renewable energu.

- The need for African counfries fo adopt @ common
response in what is a global market, by placing
national sfrateqgies within he overall context of
fhe global market. This can be achieved hrough
reqgional synergies, sfrong requlafory convergence
8Nd encouraging co-existence and inferaction
between the various regional hubs.

ATTIJARIWAFA BANK 2014

- In ferms of eleclric power generation, ensure hat
each link wihin fhe chain relafing fo production,
sizing and mainfenance is viable, as well as having
an infegrated master plan and a well-evaluated
business plan fo ensure effective coordinalion
befween each af the different links.

- Regarding elecfrification of cilies and fhe
counfryside, speed up e sharing of experiences
and develop co-development, co-production and
co-location projects, following the example of what
Marocca achieved with Benin, Gabon and Congo
Brozzaville in 20 1 4.

- Agribusiness « Opfimising Agriculfural
Resources and Food Securify »
- Make food self-sufficiency a priority when it comes
fo Affican counlfries’ strategies given ifs economic,
social and securify importance.

- The need fo manage differences between
agriculfural ime, which is by nature long-term, and
markel fime, which is shorf-ferm.

- Oraw inspirafion from he European common
agriculfural policy infroduced 50 years ago fo
ensure food securifu.

- Quickly address the current shaorfcomings relaling
fo Iand ownership deeds and 1and leasing
requlafions fo make if easier fo obtain financing in
fhe agricultural sector.

- Infroduce fax incentives fo encourage local
processing of rew materials by domestic operators
and encourage mulfinafionals o process locallu.

- Ensure al the processing of raw materials info
finished products is adapled to local food habifs as
g substifute for impaorfs of finished products which
are cosltiy.

- Incorporate small producers within he agriculfural
process and nafional sfrateqies,

'
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- Infrastructure « Challenges, partnership and
finencing modes »

- The need fo idenlify innovative financing modes.

- ldentify projects precisely, adopl a rigorous
approach o preparing fhem and structuring heir
financing as well as fheir creditworthiness fo
ensure an accepfable level of refurn (IRR of 5%
for projects in power, r0ads, ports and logisfics).

- Take effechive achion fo affract capital and loans on
reasonable ferms.

- Support required from governments in ferms of
bofh requlafions and governance fo foster public-
private parfnerships and he commifment of pan-
African and international inslifufions (ADB, BOAD,
EIB, World Bank).

- Adapt banking regulations in sub-Saharan Affica
fo ensure hat local savings are more efficiently
converfed info medium - and long-ferm loans.

Lasfly, the common denominafor between the three
panels was human capifal fraining and fhe need o
provide the confinent with qualified and adequate
RNuMan resources.

The ‘investment marketplace’, which was the main
innovalion of this 3rd edition, played hosf fo national
development plans and major projects submifted by
seniar representalives from Gabon, Benin, Burkina
Faso, Mali, Cameroon, Senegal and vory Coast.

This space, which aftracted a large gafhering, drew
considerable inferest from a large number of visitors,
who rushed fo obfain maximum information from fhe
Vvarious promaolion and invesfment agencies from
fhese counfries.

A porffolio of the most imporfant Iarge-scale projects
was presented fo an audience consisting of public
and private economic operatars, government
represenfafives and representalives of national and
infernational financial insfifufions.

The focus, among ofher hings, was on:

- The alfributes and sfrengfhs of the counfry in
quesfion;

- Governments’ vision, the challenges, sirafequy, e
refionale underpinning fhese plans and quanhifying
fheir impact socially, economically and in ferms of
susfainable development;

- Recent reforms thaf have confributed fo improving
fhe business environment;

- The main components of each plan for all business
secfors deemed key and especially hose
considered as growth drivers;

- Regulatory frameworks hat encourage and profect
both domeslic and foreign invesfors;

- The manner in which fhese plans contribute fo
regional economic infegration.



Anacther highlight of this edifion was he business
meefings haf were organised Mroughout he

fwo days. More than 4,500 B2B meefings were
held, an increase of over 25% compared fo he
previous edition. The most popular sectors were
manufacturing, consfruction and services. This
edifion also gave an opportunity for some economic
operafors working within e same country fo

meef each ofher. The meelings focused on
exchanges and parfnerships as well as investment
opporfunities, as a logical exfension fo these
counfries’ various development plans.

Similarly, hese meefings were overseen by more
fhan 100 employees of Affijariwafa bank group
who ensured haf fhey were conducted efficiently.
More imporfantly, they recorded the confent to
ensure that expressions of inferest were franslated
info concrefe action.

As wilh fhe two previous editions, Affijariwafa bank
group was asked fo assist sfakehaolders in fthe
varous BeB meefings in securing payments,
providing consullancy and even structfuring
financing.

ATTIJARIWAFA BANK 2014

The resulfs and achievements of this edilion were
reviewed by a hosl of personalifies from business,
palifics and the media. Parlicipants were invited

fo affend the following uear's event. In response

fo various requests and expecfations from African
economic operafors, it was decided o hold fthe Africa
Development Infernafional Forum on an annual basis
and o esfablish the Africa Development Club which
will be fasked with fhe following:

- Bringing fogefher and facilifating meetings befween
economic operafors from African countries;

- Organising ‘faster” missions with an emphasis
on understanding and promofing investment
opportunifies in each country;

- Organising meefings fo discuss he actual
challenges issues facing business leaders in
different African countries.

In making fhese two announcements, Affjariwafa bank
group demonstrated ir unequivocal and increasingly
prachical defermination fo play a key role in driving
regional infegration and fo promote frade and

'




Africa Development
International Forum

investment, while being fully committed fo the new
dunamic of the South-Soufh cooperation.

Alfijariwafa bank organised this ceremony for the
fhird fime. This event is designed fo recognise
Affican growth companies which have earned
notoriefy by confributing fo the development of the
Soufh-South cooperafion and regional infegrafion.
This year, awards were made fo he following
companies:

- Third prize: «La Gabonaise d'Energie » from Gabon;

- Second prize: « Laboraloires Biopharma » from
Cameroon;

- Firsk prize: « SN SOTICIH» from Ivory Coast, a leading
manufacturer of PVC tubes.

Alfijariwafa bank was also keen o give recognifion
fo young innovators in fields of vifal importance for
African people as well as o hose whose achivifies
have o social entfrepreneurship dimension.

The Enfrepreneurship Award for Innovafion was
presented o Mr Marc Arthur Zang for having
designed and manufactured a compach elecironic
medical device called CARDIOPAD. Thanks fo this
device, cardiac examinalions can be conducted

in villages and the resulls fransmitfed fo faraway
cardiologists via e mobile telephone netwark (GSM/
OPRS).

The social enfrepreneurship prize was awarded o 3
Maoroccan, Mr Mouhssine Lakhdiss for his « NEOXIA »
platform. This is & dafabase-driven economic model
for optimising agriculfural output and generafing
increased profitability for farmers and agriculiural
products.

The African Development Infernational Forum,
which is 8 momenfous occasion for bolstering
Soufh-South economic cooperalion, once again

P o
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organised a forum for cultural and arfisfic inferaction.
Against such a backdrop, before ifs partners and
fhe art waorld, Alfijariwafa bank reiterafed ifs role as
o culfural player that is committed o developing
African falent. This exhibifion, which consisfed of @
number of events and applications, was organised
on fhe fheme of « Africa has genius ». Three arfists
named Saidou Dicko, Michele Magema and Khalil
Nemmamoui, hailling from Burkina Faso, Congo and
Morocco respechively were chosen fo exhibif fheir
work. A dozen or so video and phofo compilations,
assembled by fhe arlists over the pash 5 years,
were shown. These works narrated, in 8 poelic yer
engaged manner, e arfists” personal journeys
and heir houghts abouf heir home and adopled
countfries.

These affists approached fhis project with greaf
enhusiasm. Some of fhem had previously exhibifed
in the Affijariwafa bank Foundafion Art space. This
partnership is @ win-win for all parties: it supports and
promotes arlisfs as well as show-casing Alfijariwafa
bonk's commifment fo social responsibilify and ifs
pride in being @ pan-African insfifufion.

As an aside (o the forum, 8 press conference was
organised fo launch fhe new instifulional campaign,
«Africa has genius ». This campaign will draw on
fhe support of different falents and intellectuals from
8 number of fields, including science, fechnology,
healh, academic research, and ofhers. All these
falents and infellecfuals are the pride of Africa.

The Group’s ambifion is fo help hose people with
unqueslionable falenfs or exceptional abilities,
somelimes scarcely recognised, fo express them and
develop hem, thereby confribufing fo e realisation
of projects thaf reflect their genius. The Group infends
fo promate fheir falents even more and, above all,
enable them o gain recognition.

ATTIJARIWAFA BANK 2014
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This is nof merely a8 media campaign aboul African
genius. IF goes beyond fhaf, because if is founded
Upon 8 genuinely public-spirited inifiafive. The Group
is commiffed fo advacating African genius, fofally
convinced about the wealth of human resources
found on fhis canfinent.

Affijariwafa bank group strongly believes in fhe
African confinenf’s weslh of human resources. If is
constanily inspired by the confinent's creafivily and
wants fo make IF ifs credo, showcasing If fo he widesk
possible audience.

: ~ gt
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POSENTUNR
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UNIQUE SUR LE MONDE

= Ldg 1
Anuarnmi;?f{'



Agreements and partnerships

On 25 March 20 14, Aftjariwafa bank and Deufsche
bank signed an imporfant memaorandum of
understanding.

The purpose of this memorandum is fo build and
develop, a3mong ofher hings, 8 comprehensive co-
branded fransaclion-based banking solulion based
on he complementary expertise of both groups in
fheir respeclive markefs.

To that end, the agreement covers a wide rsnge
of business lines including cash management,

correspondent banking, frade finance, project finance
and migrant banking and is fargeted af corporate
customers (Ilarge and mulfinational companies),
financial instifutions (insurance companies, pension
funds, efc), refail custfomers (diBsporas, pensioners,
studentfs, efc) and the public secfor.

In establishing his strafegic parfnership,

Alftijariwafe bank and Deutsche bank have inifiafed

8 process of cooperation, enabling hem fo grow and
diversify and, in he process, offer their customers the
opporfunity of benefiing from innovalive products and
services fhaf meef their needs in the counfries in which
bofh groups operafe.




Aside from acfively participating in the Morocco-
Russia Economic Forum on 9-10 June 2014 in
Moscow, Affijariwafa bank signed four agreements
af strategic importance fo all signafories.

Alfijariwafa bank group’s aim is o establish an
incentive-based, secure and fluid suppaort sysfem for
ifs cusfomers and ifs Russian parfner banks, which
would acf as a cafalyst for frade and investment
between Morocco and Russia, and even sub-
Saharan Africa.

The first strafeqic agreement was signed wih
SBERBANK, the largest bank in Russia and
Eastern Europe and the Mird largest in Europe with
operafions in | 3 countries. Under the ferms of this
agreement, boh Groups underfake fo cooperate

in fhe counfries in which either has operafions in
fhe following areas: correspondent banking, frade
finence, syndications, capital markefs, custody
services and ofher areas.

The second confract was signed with VB, Russia’s
second largest banking group with operations in

aver 20 counfries (Cammonwealth of Independent
Slales, Asia, Europe and Africal. The contrach covers
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several areas for cooperation, primarily import and
export finance, project finance and investment in
fhose caunfries in which either has operalions.

A second aspect of Ihese partnerships was he
agreements signed with some of Alfijariwafa bank's
major carparafe cusfomers, namely fhe Federafion
Inferprofessionnelle des Acfivites Cerealieres (FIAC)
and UNIMER, an agri-business company. The
memorandum of understanding signed with FIAC,
Louis DREYFUS VOSTOK and IGC LLC, acfing on
behalf of CLENCORE GRAIN BV, esfablishes 3
confractual framework by which Moroccan importers
con purchase up fo USO 300 million waorth of
Russion milling wheoaf during e 2014-2015 crop
year.

The second memorandum of understending signed
wirh agri-business company UNIMER aims fo
esfablish a fransactional framework for cooperafion
beftween the two parties for the sale and export of
seafood worth USD | 0 million 8 year fo Russian
companies.

In respect of the above two memaorands,
Alfijariwafa bank will act as fhe financial insfifufion
responsible for the domiciliation and funding of
fransactions in close conjunclion with ifs Russian
partner banks.

'.F"



Agreements and partnerships

: .;udmﬁﬁ?&%ﬁttijariwafa‘ﬁﬁ‘%ffﬁﬂa .

¢remonie de Signatura de I'Accord de Coopération entre China Eximbank et Atti):

The Marocco-China Forum, held on 28
November 20 | 4, aftracted a large Moroccan
ministerial delegalion, representatives of he
Chinese government and many Chinese and
Moroccan economic operators. During the even,
Altjanwafa bank group signed 9 parfnership
agreements wih leading Chinese financial
insfifufions @and economic operalors.

Through these agreements, Affijariwafa bank

group infends fo build sfrateqic partnerships wifh
leading Chinese financial instifufions in order fo
drive and support Chinese frade and invesfment for
fhe development of the African confinent. Several
agreements were also concluded with Chinese
industrial corporafions investing in Morocco and
sub-Saharan Africa.

Alfijariwafa bank group, firelessly pursuing ifs policy
of promaling Sino-African frade and investment,
signed 9 parfnership agreements, including 5 with
financial insfitutions and 4 with Chinese industrial
corporafions.

Five agreements were signed with bank of China,
China Development bank and China Exim bank
respectivelu.

The two agreements signed with bank of China
strengthened fhe partnership already established
with his financial insfifution in June 201 3. The
agreements are designed fo supporf Chinese
investors in Morocco and Africa, assist Moraccan
and Africen companies in China and promale the
renminbi in those countries in which Alfijariwafa bank
group has operalions.

IF'is important fo underline the parficularly shrafegic
nature of the agreement fo promote he renminbi, with
Alfijariwafa bank group effecfively becoming a markef
maker in Maf currency. The agreement is founded
upon fhe following main principles:

I. Bank of China and Alfijariwafe bank are commifred
fo promaling the use of renminbi-denominated
products and services across heir respective
nefwaorks in China, Morocco and Africa, developing

8 payment product/services range for commercial
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and financial fransactions in renminbi, hedging (spof,
forward) and investment in Renminbi.

2. Joinfly organising conferences and seminars fo
promofe frade befween China and sub-5aharan
Affica and, in parficular, he renminbi and ifs
advaniages for importers/exporfers and invesfors.

3. Affjariwafa bank will promaofe fhe renminbi as a
benchmark currency in Sino-African frade among ifrs
corparafe clients, SMEs and inshifutions in all African
counfries in which i has operafions.

The two agreements signed with China Development
bank are infended fo assist Chinese enterprises,
promale frade and investment between China and
Affica and fund infrasfruciure projects in Affica.

A specific USD 100 million line of credir was also
made available o Affijariwafa bank fo supporf
SMEs in Morocco and, more generally, in Africa for
fheir import/export operafions and their infended
investmenfs.

Lashy, an agreement was signed with China
Eximbank fo support Chinese enterprises, promale
frade and investment between China and Africa and
fund infrasfructure projects in Africa.

Further agreements were signed with Chinese
industral corporafions such as Huawel, Sepco ll,
Shandong Shangang and Haifen Fisheries fo
provide banking support for their commercial and
investment operafions in Morocco and, more
generally, In Africa.

These partnership agreements strengfhen
Alfijariwafa bank group’s relalions wifh Chinese
industrial operafors in Morocco as well 8s exfending
fhe remit of ese partnerships o Affica.

Alfijariwafa bank group will provide experlise and
suppoft, parficularly in trading and project finance. If
will also offer ifs broad and diverse range of banking
and banking-related producls and services hrough
its African network. These agreements will fherefore
enable he Group fo help Chinese corporations sef
up fheir operafions in Morocco and sub-Saharan
Affica in various high-growfh industries such as
felecommunicafions equipment, infrasfructure

construchion, mefallic industries or agr-business. The
infended projects are expecfed fo yield benefifs in
ferms of infrasfructure development, job creation and
export income. These agreements herefore mark

an impaorfant milestone in relafions with Chinese
operators and strengfhen Affijariwafa bank group’s
African dimension and vaocafion.

Bpifrance and Attijariwafa bank, a
partnership to promote the development
of French and Moroccan SMEs

Affjariwafa bank and Bpifrance signed a
memorandum of undersfanding in Paris fo promofe
frade and development between French and
Maoroccan companies in bofh countries.

Through this parfnership, Affijarwafa bank and
Bpifrance infend fo strengthen their support fo
companies in bofh countries and boaost bilateral
investment. This parnership involves, in parficular,
organising meelings fo promaole exchange and
encouraging mulfi-form parfnerships between French
and Moroccan companies such as joint ventures,
minorify or majorily stakes, business or fechnology
partnerships, efc.

Alfjanwafa bank and Bpifrance will also encourage
closer links between French and Moroccan
companies in order fo make joinf and competlifive
foraus info sub-Saharan markets. In this respect,
Altjanwafa bank will mobilise ifs regional banking
network fo facilifate frede and investment in fhese
markefs. The two Groups will also mobilise adequate
resgurces in ferms of advice, support and funding.

Alfijanwafa bank and Bpifrance also infend o
confribufe fo developing Franco-Moroccan joink-
venfures hat will create wealth and jobs, regardless
of whelher they are North-South, Soufh-North, or in
sub-Saharan markefs.




Agreements and partnerships

As an aside o he first US African Leaders Summif
on 4 August 20 I 4 that brought fogefher decision-
makers from 50 African countries around fhe
fheme of «Investing in e Next Generation »,
Alfijariwafa bank signed another memorandum of
undersfanding with US parfners, OPIC (Overseas
Privale Investment Carporafion) and Wells Farga.

This sfrafegic agreement aims o confribufte fo
developing frade and investment befween Affica
and the United Sfafes by providing new financing
solufions for African SMEs.

With OPIC and Wells Fargo, the bank decided o
help facilitate e entry of US sponsors info Affica by
sefting up finencing solutions catering fo SMEs.

Affijariwafa bank and Citibank Maghreb (Cif) signed
3 memorandum of cooperafion with he American
Chamber of Commerce in Maorocco (AmCham
Morocco) fo sponsor the inaugural meefing of he

| 3 American Chambers of Commerce across Africa
in November 20 1 4.

The memorandum of cooperalion between AmCham
Marocco, Cilibank Maahreb and Alfijariwafa bank is
fhe resulf of efforfs made by fhe three inshifulions fo
improve and develop fies befween Affica and fhe
Unifed States. This parfnership aims fo promote and
support the development of frade and investment
opparfunities for American companies in Affica.
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As part of its strategy of supporting government programmes, Attijariwafa bank plays
a major role in financing structural projects in a variety of sectors that drive the
econormy: energy, tourism, social housing, industry, transport infrastructure, among

others.

Attijariwafa bank, a leading player in
financing the Safi coal power plant

Affjariwafa bank once again confirmed ifs lead role

in financing major strucfural projects in fhe couniry,
particularly in the energy sector. IF acfively participated in
arresnging and sfructurng the Safi project’s infernalional
bank financing - fofal debf of nearly MAD | 8 billion

- alongside JBIC and NEXI (public sector financial
instifutions promoling and gquaranieeing Japanese
foreign investments), fhe Islamic Development Bank and
Japanese and French infernational cammercial banks.

Alfijariwafa bank was enfrusfed with several important
roles in the project’s financing and operations. IF was
chosen as ‘Mandaled Lead Arranger’, leader manager
of he local financing worth MAD 4.5 billion, representing
25% of the fofal debf IMAD Facilify Agent), “Co-
documenfafion Bank”, “FX Hedging Provider” and, more
imparfanily, exclusive “Onshore Accounts Bank'.

Alfijariwafa bank is also involved in other financing and
collateral fransactions relating fo the project. The Group
is reqarded as the leading Moroccan financial sponsor
of fhis project and Safi Energy Company’'s (SAFIEC)
exclusive local banking partner.

IFis worth remembering hat thhe power plant, the largest
in e counfry with an overall capacify of 1,386 MW,

is one of the Iargest investment projects in Moroccan
hisfory, nal only in electricily generation, buf also in

all ofher secfors, with @ budget of almost MAD 23
billion. If will cover about 25% of fhe country’s electricify
needs from 201 8. I is unique In thal if will be 3 nexi-
generalion clean coal-fired power plant using @ cutling-
edge fechnique known as “ulfra-super crifical”. This will

significantly reduce gas emissions in accordance with
infernafional standards while ensuring 8 “high” oufput
(over 45%) by comparison with convenfional plants.

Attijariwafa bank group, a catalyst for
Ivorian-Moroccan cooperation

King Mohammed VI has made African cooperalion
and development one of his sirafeqic priorfies.
Alfijarwafa bank group, af the very heart of this
dynamic, has performed ifs role fo greal effect as

2 key player in the partnership befween Morocco

and Ivory Coast. The commifment and involvement

of Affjariwafa bank group and ifs subsidiary, Sociefe
Ivoirienne de Banque (SIB) are best illustrated by Mr

£l Keffani's parficipation on fhe inaugural panel of the
‘Foreign investment and business climate” forum and
fhe signing of several agreements with the sfafe and
private sector. SIB fogether with ifs parent company
have bullf 3 repufation as financial insfitufions har are
driving development and growth in ivory Coast. As

an aside fo the forum, the CEQ parficipated in several
aclivifies, including signing e agreement between the
Autonomous Porf of Abidjan and the Sociefe Ivairienne
de Banque as well as holding working groups with
clients, insfifutions and Ivarian officials.

Funds amounting fo CFAF | 20 billion were raised fo
support fhe financing of fhe vorian economy.

A session was organised af fhe closing ceremony of
fhe economic forum in the presence of His Majesty he
King and the Prime Minisfer fo mark the signing of 26
agreements, fhree of which were signed by the CEO of
fhe Affijariwafa bank group.




Financing structural projects

These agreements aim fo sfrengthen South-Soufh
cooperation and boost he role of he private sector.
The agreements signed by M. El Keffani include:

- An agreement relafing fo he construction of @
|[anding pointin the Locodjoro/Abidjan region was
signed on behalf of the State of ivory Coast by
Kobenan Kouassi Adgjoumani, Minisfer of Animal
Husbandry and Fishery Resources, Nisle Kabg,
Deputy Prime Minister in charge of he Economy and
Finance, Abdourahman Cisse, Minister Bepuly Prime
Minister in charge of the Budgef. On behalf of the
Kingdom of Marocco, his agreement was signed by
Aziz Akhannouch, Minister of Agriculfure and Marine
Fisheries, Mohamed Boussaid, Finance Minister,
Mouslapha Terrab, Chairman of OCP and Mohamed
El Keltani, chairman CEO of Atfijariwafa bank;

- o framework agreement befween fhe Stafte of vory
Coast and Affijariwafa bank was signed by Mrs
Niale Kaba and Mr Mohamed El Keftani;

- 8 framework memaorandum of understanding
befween Affjariwafa bank and fhe African
Cuarantee Fund for Small and Medium Enferprises
(AGF) was signed by felix Bikpo, Delegafe
general manager of fhe Fund and Mohamed
El Keftani. A fofal of CFAF | 20 billion was raised by
Alfijariwafa bank group fo suppaorf the financing of
fhe Ivorian economu.
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Expansion of the Autonomous Port of
Abidjan: Attijariwafa bank lends its
support

Alfijariwafa bank group confinues fo bolster ifs
presence in Ivory Coast. Affer ifs decision o raise
CFAF 120 billion of funds o finance e Ivorian
economu, Morocco's leading bank is sef fo assist
in modernising and expanding the Porf of Abidjan
(PAA), the ‘'engine room’ of he Ivorian economu.

Mohamed El Keftani, he Group’s chairman CEQ

and Hien Sie, General Birector of fhe Aufonomous
Port of Abidjan, signed a memorandum of infent

for cooperation af thhe headquarters of the Porf
Directorafe in Treichville. This partnership is expected
fo enable port area officials fo underfake large-scale
maodernisafion work, including backfilling fhe Vridi
Canal, developing the fishing porf and developing
industrial ouflels fo accommodate companies wishing
fo use the port platform.

Attijariwafa bank contributing to energy

efficiency

Alfijarwafa bank was 8 partner in the firsk edition of
fhe Photovalfaica Trade Fair organised under the
aeqis of the Ministry of Energy, Mining, Wafer and
fhe Environment, which fook place 4-6 November
2014 in Casablanca.

Organised as a pan-Afican evenft and entfirely
dedicaled fo phofovolfaics, he aim of this frade

fair was o promote investment and development
opportunities in the secfor. Energy efficiency remains
8 priorify in Morocco’'s development model. Within a
decade, he counfry will face growing demand for
energu. If is for fhis reason thal a national energy

sfrategy was drawn up with a focus on reducing and
opfimising energy consumpfion.

Fully aware of how imporfant this issue is,
Alfjanwafe bank group has infroduced a dedicaled
solution called “Effinergie” which includes:

- Investment financing solutions for energy efficiency
projects via specific mechanisms such as medium-
and long-ferm credit, leasing and an investment
fung,

- A comprehensive support system for companies
engaged in energy efficiency processes;

- A personal finance offer.

As an aside fo fhis frade fair, Atfijarnwafa bank group
signed a parfnership agreement with SIE (Sociere
dinvestissements Energéliques) ta support energy
development in Moracca. If aims fo:

- Define 8 framewaork for cooperafion with regard
fo implemenfing renewable energy and energy
efficiency projects so as fo encourage economic
operalors fo parficipate in sustainable development
consistent with Royal Cuidelines;

- Support investment in the energy secfor by
providing advice and offering specific funding fo
increase the sector's appeal;

- Consolidate and develop the local marker by
encoureqing SMEs and small businesses hrough
funding and supporf and by capifalising on
infernational experlise in energy frechnologu.










Multi-channel banking
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To make life easier for ifs refall and corporate
customers and help them fo manage heir bank
accounts and fransaclions, Affijariwafa bank updalted
ifs online banking solution, Affijarinel. The Iatter now
features all fhe Iatest technological advances in
ferms of development fools, security and ergonomics.
Alfijarinef offers an array of innovative and secure
products and services, failored fo the needs of all

ifs cusfomers. The service Nnow iNcludes a space
catering fo the needs of refail cusfomers and anofher
for corporafe customers. This plalform also provides
gccess fo «Dac Nef», which enables large, medium
and small enferprises o view and download bank
documents.

=u Lag il
Attijariwafa bank

New web platforms were launched in 2014

Alffijari-connect is 8 secure channel for remote
fransmission of secure files and flows between
corporafe cusfomers and the bank (mass fransfers
and withdrawals). Affijari-PayPal, 3 web plafform,

enables cusfomers fo repalriate fheir foreign
currency assels from their PayPal account fo fheir
Alffijariwafa bank account, in strict complisnce with
requlafions. This innovative service provides a
genuine opportunify fo develop electronic commerce
in Morocco, parficularly for small businesses.

Alfijariwafa bank also developed a mobile application
fo foster closer fies with ifs cusfomers. Aftijari Mobile
enables customers o view heir accounts and
perform roufine operalions such as fransfers at any
fime, withouf having o go info a branch.

ATTIJARI MOBILE
» Ma banque au bout des dOlgtS Attijariwafa bank
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The Customer Relafionship Cenfre has powerful
software solufions and expert resources fo provide
fhe necessary supparf for he nefwork, wifh
cusfomer safisfaction being the overriding concern.
This plalform is organised along divisional lines,
which are fasked wifh managing incoming and
oufgoing calls, the email system and debl recovery
fhrough amicable sefflement.

The Customer Relationship Cenfre responds o

all fypes of request for information and records
cusfomer complaints for further investigation.

If supports various markeling campaigns for
different customer segments such as personal and
professional banking, Moroccans living abroad
and corporafe custfomers. IFis also involved in
disfance selling for some products. The Customer
Relationship Cenfre also manages fhe Alfijarinef
email susfem fhrough e-advisors. In addition, fhis
plafform offers a team specialising in debf recovery
fhrough amicable sefflement.

Withirs 1,150 ATMs, Affijariwafa bank boasts one of
fhe largest networks of ATMs in Morocco. These ATMs
offer many services, not only fo the bank’s cusfomers
bur also fo non-customers and hose without a

bank account. These services include « Change
Automafique » and « Cash Express Automatic », 3
service hat allows ATM withdrawals.

With such a broad and diverse digital offering,
Affijarwafa bank carfied ouf an extensive campaign fo
publicise ifs remofe banking channels, Altijarinef, Affijari
Mobile, bank ATMs and ifs Customer Relafionship
Cenfre. A dedicated website was launched bearing
fhe campaign cafchphrase « My bank af my
fingertips », which describes the various products and
services accessible via hese alfernalive channels.
The bank also launched a change management
inifiafive, adoplting an educalional approach and

ATTIJARIWAFA BANK 2014

meefing customers and Non-customers on fhe
ground. The aim was o make hem experience and,
if necessary, explain how hese new alfernative
solufions work, supported by feams of operators wih
fablefs. This educalional approach was carred ouf in
shopping malls and in busy horoughfares, sftudent
neighbourhoods, efc. in order fo address as large an
gudience as possible with diverse profiles.

By launching new branch concepts such as
«Express bank » and «Shopping bank », fhe bank
underlined ifs commifment fo serving the needs of ifs
customers by adapling fo fheir lifesfyle and behaviour.
These new branch concepfs, equipped with high-fech
fools, offer customers greafer accessibilify and freedom
in ferms of opening hours, which are longer han

for @ conventional branch. Cusfomers are also able

fo manage rouline operations af any lime, as hey
please. These designafed areas provide customer
with fablefs for accessing the bank's various sites,
plasma screens informing fhem aboul products and
services, a self-service banking area for performing
several operafions including depositing cash, cheque
remiftance, foreign exchange, fransfers, provision of
funds efc.

CONNECTEZ-VOUS SUR
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Attijariwafa bank’s approach to risk management is based on professional
and regulatory standards, international rules and recommendations made by
supervisory authorities. Risks are managed centrally by Group Global Risk
Management (GGRG), which operates independently from the bank’s divisions
and business lines and reports directly to the Chairman and CEO.

CGRO's main rale Is o caver, supervise, measure and
coniral all risks inherent in the Group’s activiies. GOGRG

is organised around five main unifs: Credit Risk, Marker

Risk, Operational Risk, Risk Steering and Counfry Risk
& Recovery. Ifs funchioning is defermined by different
fisk moniforing and risk management systems.

Risk steering

Organisation and Reporting

The two major events of 20 14 for the Risk Steering
& Reporfing unit were incorparaling Infernational
Refail Banking's (BDN risk management procedures
and carrying ouf an in-depth sfudy of the requlatory
framework governing cross-border risks.

The entire BOI risk managemenf procedure was
iNncorporated within the Sfeering & Reparfing uni,
beqginning with the approval stage right hrough o
maoniforing, including e country risk management
component, infegral fo managing infernalional
exposure. Similarly, the evalualion approach by
individual counferparty has been enhanced by
adopting an overall approach (portfolio, subsidiary
and country) fo obfain @ broader perspechive of the
fisks incurred.

Furthermore, given he growing importance of Cross-
border oufstandings on he bank’s balance sheet,
fhe requlator has significantly bolstered the requlatory
framework for his ftype of risk. Civen he changes fo
fhe operaling environment, fhe CORU's response fo
fhe new prudential requirements was fo:

- Participate in the inifial risk review requested by fhe
supervisory body of fhe various counfries in which
fhe Group has operafions;

- Paflicipate in on-fhe-spof inspecfions conducted
joinfly by Bank Al Maaghrib’s departments alongside
fhe BCEAO's banking commission af subsidiary
level and al head office;

- Communicate the new country risk regulatory
reporting framewaork.

Thus, what was previously a fregmented approach
is now handled on @ more comprehensive basis by
fhe BOI risk entify as follows:

- In the first instance, the assef qualify of each BOI
subsidiary is monifored on @ monthly basis by
fhe Audif deparfment which provides second
level confral. IF identifies potentfial deferioralion
iNn counferparty risk fhrough early warning and
confradicfory signals. This controls operational
efficiency will be bolstered by having direct access
fo information;

- Then, macro moniforing is carried ouf by
subsidiaries on @ quarterly basis fo support
business aclivily and ensure haf sales grow in 3@
healfhy and profitable manner without he risk of
concenfrafion of he loan portfolio, while complying
stricily with requlatory requirements.

This process is reinforced by a quarterly review of
subsidiaries fo idenfify areas of risk and formulale risk
mifigalion measures.
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Bolstering the country’s risk management
process

Implementafion of fhe bank’s overseas growin
stratequ and the provisions of Bank Al Maghrib's
Direcfive No. | /G/2008 have led the bank fo
esltatlish @ country risk management policy given
fhal fhe overseas business is assuming an ever
fising share of the Group's averall exposure. As

a result, fhe Country Risk entfity, with the help of
an external consulfing firm, conducted a sfudy fo
gutomate the country risk management process.
This study focused on:

- Evalualing he exisfing policy and ifs suifabilify
fo requlafory requirements while identifying
developmental inifiafives based on an infernational
benchmark;

- Developing a concepfual model fo opfimise couniry
risk management (funcfional blocks and dedicated
[T systems) with @ view fo implementing an IT
solution fhaf will also be deployed on a gradual
basis af foreign subsidiary level.

By sfrengthening e requlafory framework and
implementing @ new arganisafional structure, BOI

is able fo monifor risks more closely and bolster
counird risk management policy. The Iatfter is based
on 8 number of components such as he counfry
risk general policy and e infernal counfry scoring
sysftem.

Country risk general policy (PGRP)

Country risk general palicy is governed by a charfer
whose aim is fo defermine a framework for hose
achiviiies which expose the bank fo global risk in
ferms of risk strucfuring, management, moniforing and
surveillance.

With banking operafions becoming increasingly
global due fo the faclk fhal economies are more and
more globalised and inter-connected, counfry risk

has become @ major component of credir risk. If is
joinfly governed by fhe Group’s general credif palicy
in respect of the counterparty risk component and by
fhis charter in respect of fhe country risk component.

Couniry risk general palicy measures are
permanently applicable fo global risks af bofh parent
and subsidiary levels. Country risk general palicy is
subject fo spproval by the bank’'s decision-making
bodies.

Internal country scoring system

This score reflects a couniry’s vulnerabilify. If is graded
onascaleof | o5, wih | representing an excellent
fisk profile and 5 representing a highly vulnerable risk
profile. The overall grade is based on a mulfi-criteria
assessment approach combining:

F1: an economic risk sub-score
F2: 3 financial risk sub-score
F3: 3 markef risk sub-score

F4: 3 polifical risk sub-scare.




Group Global Risk

Management

Risk management
systems

GGRG has esfablished a dedicated risk management
sysfem unir fo deliver best practice in risk management
85 advocated by Basel .

This unit is responsible for designing and moniforing
fhe rafings models af Group, sfeering rafings mapping
and improving risk management policy on an ongoing
basis.

As parff of fhe process of adopling the Basel
advanced approaches at the instigafion of the
Cenfral bank and e bank's senior management,
8 Basel |l policy was established for which he Risk
Management unit is respansible.

The internal ralings model is a fool used fo provide
assistance in risk assessment, decision-making and
moniforing. I is one of he instruments used fo detect
deferioration or improvement in risk when e loan
portfolio is reviewed periodically. A firsf-generation
infernal rafings model was developed by Alfijariwala
boank in June 2003 with fechnical assistance
provided by Infernational Finance Corporafion and @
specialist consuliing firm.

In 2010, the Group esfablished a new infernal
rafings model af parent level compluing with Basel
Il requirements. The maodel, specialising in corporalte

risk, fakes info considerafion qualifative and
behavioural aspects in addifion fo financial criferia.
IF covers a large portion of fhe bank's commifments.
Analysis of homogeneous classes and stafisfically-
fested analuses form the basis of ifs design.

The rafings madel is primarily based on assigning a
counferparty raling reflecting fhe probability of defaulr
within one year. The raling carresponds (o 38 risk
Class on an 8-class risk rafings scale which includes
«Defaulf» (A/B,C, D, E F G and H).

Breakdown of outstanding loans by risk category %
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With respect fo moniforing risk quality, fhe Risk
Management Systems unii produces a reqular risk
mapping reporf analysed from different viewpoints
e.q0. commifments, business secfor, pricing, Networks,
amounis due, efc. with fhe aim of improving the
porffolio’'s coverage ratio.

Progress on Basel II project in 2014

Alfijariwafa bank's Basel Il project is strucfured around
3 Jafabase for capturng risk (defaull dalabase),

8 corporate rafings system, a Group third-party
dalabase, a dafa warehouse for sfeering risk and

a sysfem for operationally inserfing rafings info
processes.

In addifion fo he infernal ralings system for
corporafes, fhe bank infroduced a scoring and
decision-making fool for small businesses based
on quanlifative and qualitalive dafa and customer
behaviour, enabling the bank o aufomate decision-
making and risk confrol. The inifial implementalion
phase in 2014 was g success. This underlines
fhe Group’s commifment fo adoplting a highly
professional approach fowards the small business
segment. The ralings model was also extended

fo include the real esfate development secfor
(independent expert opinion approach).

Capturing
risk

Steering

risk 4

In 20 14, 3 ralings-based approach for real esfate
development projects was infroduced based on
qualifalive and quantifative criteria. In 2015, the real
esltafe developer ratings model will be approved. This
is based on customer-specific dafa (balance sheefs,
behaviour, experience efc) as well as the raling
gssigned fo previous projects.

Ralings systems for overseas subsidiaries are
currenfly being implemented. Aftijar bank Tunisie
adopted a rafings susfem in 20 14 while @ new
rafings model for SIB (vory Coash is currenily being
approved. Ofher rafings sustems are expecled fo be
adopfed by CBAQG (Senegal) and SCB (Camercon) in
2015-2016.

In conjunchion with the Wafabail subsidiary, the Risk
Management unit has developed a rafings model for
managing risk relafing fo the purchase of equipment
under the ufilify vehicles category.

A pre-approval assignment for the corporale
cusfomer segment was conducted jointly by the
General Risk unif and an infernalional consulling

firm. This enabled the bank fo validate the rafings
sysfems’ mefhodological approach and determine
fhe actions required fo align its systems with Basel II's
advoenced approaches and Cenfral bank guidelines.

Measuring
risk

Operational
insertion

3 Approval
Overshoot




Group Services and Processing (STG) brings together the bank’s back offices to
ensure an ongoing improvement in customer service quality, strong operational
risk control and regulatory compliance, cost reduction and increased Group
synergies.

2014 saw a number of innovations in operating processes, resulting in greater
operational efficiency. In addition, the bank’s back offices demonstrated high
levels of agility and commitment to successfully executing the government's

one-off levy operation.

Driving improvement in operational
efficiency

In ferms of new fechnologies, 20 1 4 saw he
infroducfion of an SMS nofificalion service and the
widespread release of 30 Secure. This is 8 secure
service enabling cusfomers fo shop online securely.
Creafed by Visa and firsf lsunched in Morocco by
Aftijarnwafa bank, fhis free-of-charge fechnology has
become a global benchmark.

In 20 14, he bank confinued fo adopt a lean
management approach fo reduce unit cosfs and
maximise labour produchivify.

Lean management consisfs of analysing operafional
processes and defecfing and eliminaling any form

of wasfage. The ulimate goal is fo accelerate the
delivery of services and producls fo customers. This
approach enabled the bank fo reduce fhe fime faken
fo process claims relafed fo disputes concerning ATM
withdrawals. I also resulfed in a decline in the fofal
number of complaints over fhe year.

Regarding Bank Al Maghrib’s requirements, the
Customer Services unit conlinued fo strive fo iImprove
ifs customer complainfs processing in ferms of service
qualily and handling fime. As a resull, ifs efforts were
recognised by Bank Al Maghrib auditors.

__6.4- % fransfers

7 9 7 ATM withdrawals
T/ . () in Morocco

__6.6 % remiffances

14-2 ATMs in Morocco
Ly

_|_1 1 17 subsidiaries and
. 0 investments

Bverage number of days
fo process complaints




Group Information System
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million incidents identified each
Almaost quarter by infrusion defection
systems

Energy efficiency (PUB)*

Produclion dala-cenfre
In 2014, SIC conducted an infernal audit o measure

levels of operational securify. This resulfed in the

Energy efficiency (PUB)* creafion of @ roadmap fo strengthen the Group's
Back-up data-centre security sysfems in compliance with infernational

security standards such as IS0 2700 | and PC-DSS.

The bank’s applications, comprising innovalive
sofftware solulions, is constanfly evalving in line wih
fhe very lafest fechnological advances o meef he
needs of he Group’s various business lines, both
domestically and overseas.

In 2014, systems upgrades were made o @ number
of support unifs, resulling in improved operational
efficiencu.

To ensure that applicafions meef e highest
standards and match he very latest rechnological
advances and o confinuously improve operational
quality, a project was launched in 20 1 4 fo overhaul
fhe securifies chain as well 8s infroducing a Nnumber
of new solutions with enhanced funclionalify and
copabilifies.

* Power Usage Effectiveness, an indicator used to qualify an IT system’s
energy efficiency



Constantly evolving organisational Improved risk control

structure To ensure belter service continuity, the bank’s
Also with a view fo baolstering ifs arganisafional production dala cenfre was upgraded (o Tier 3+
structure, SIG underfook @ number of inifiatives in sfatus and a back-up sife was sef up In 201 3.
2014 aimed at reinforcing produchion, including The IT securify plan was updafed in 20 14 with
operafions, supervision as well as recrganising work confinuing in 20 1'5.

ifs Service Desk. This was aimed af improving
procedures for dealing with requests in accordance
wilh SLAs and the oplimised services cafalogue.

Al the HR level, 3 number of experienced sfaff,
possessing managerial skills as well s business
line experlise, were recruifed. A project for reviewing
and opfimising flagship projects was also initiated
aimed af improving service quality, opfimising fhe
purchasing funclion and managing incidents.

Internal communications enhanced

SIG carried ouf 8 number of infernal communicalions
inifiatives. One of these was the launch of an in-
company newslefter. A monthly fheme-based TEDx
series was also organised. Christened TEDSIQ, i

is aimed af responding fo e growing need for
information by SIG siaff, promote feam-working

and inform-sharing and encourage employees fo
communicafe in fronf of 3 wide audience. TEDSIgS
are also infended to provide a forum for theme-
based discussion on any subject, nof jusf fechnical
issues.

Nearly 280 employees




Group Legal Advisory
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CJG's responsibilifies include the Group Corporate
Management funchion. This cross-disciplinary
funcfion governs fhe close relations befween
Croup Legal Advisory, the Secrefary fo fhe Board,
Group Finance, Group Corporale and Investment
Banking, Group Capifal Markets Banking and
subsidiaries.

The goal is fo build a funcfional steering model
around a single dafabase, common benchmarks
and stendardised procedures. This approach is
infended o promofe decenfralised management
while leveraqging head office support. To that end,
UJG has esfablished a dedicated unit, fasked
wifh encouraging and coordinaling funcfional
inferacfion befween the Group’s different entifies.

subsidiaries and
investments

brands and
domain names




Highly disciplined approach to brand equity
management

The steady expansion of the Group’s portfolio
necessifaled e sefting up of @ separafe achivily
within CJG. Consistent with the Croup’s new approach,
fhe Advisory unit is now responsible for protecting and
developing Altjarnwafa bank’s infengible assels, of
which infellectual property is @ major component. The
Croup Brand Equily Profection unit was established
3s o response fo his need. Is role is fo monifor and
manage he porffolio of brands and domain names.
Ils scope extends o priorify research, formalifies
relaling fo filing, registration and publishing in all
counfries, extensions and renewals and even dispule
management. I is overseen by fhe permanent
moniforing function.

This acfivily is grounded in the Group’s new brand
equify prafection sfrafegu. The lafter needs o be
managed centrally in order fo steer all parties (parent
company and subsidiares) fo secure maximum
profection for fhe Group’s infellectual propertu.

IF also requires a clear organisafional freamework,
selfing our e roles and responsibilifies of each party
iNn managing and moniforing the Group’s brand equitu.

These measures are complemented by sfendardised
formal rules for protecting, managing and moniforing fo
ensure thal the Group’s rights and intellectual properfty
are profected and by formal processes enabling the
GCroup fo puf a financial value on all components of
brand equity.

E-stichara, an innovative IT solution

To promote inferaction between the various parties,
CJG ook the decision fo infroduce 8 paperless
sysfem for fhe Group Corporafe Management and
GCroup Brand Equity funchions. As a resull, E-slichara,
8 dedicafed mulfi-module IT solufion is being
phased-in. Designed in 20| |, this software solution
meefs the needs of fhe Group’s legal staff in ferms of
funclionalily and database capabilify.

Reputed for being highly innovative, it received he
award for the ‘Best legal IT solulion 20 | 3" af the 5th
Legal Performance Day in Paris af the end of 201 3.
This new solution fogefher with ofher new activilies
now form an infegral part of CJG s risk prevention and
confrol sfrategu for improved efficiency.
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With the regulatory environment becoming increasingly pervasive at home and
abroad, the Group Compliance function endeavours to monitor the risk of non-
compliance. Adhering to rules of ethical conduct, it is tasked with overseeing
the Group’s steering practices and control systems on a permanent basis while
ensuring financial security.

2014 saw the launch and implementation of a number of projects assessing
the impact from the bank’s compliance with the new legislation and regulations
applicable to the banking and financial services sector.

Permanent control

The permanenf confral freamewark implemenred This palicy has a double aim — comply with domestic
within Affijariwafa bank is one of fhe major pillars of and infernational legal and regulalory sfendards and
i's governance sustem. If is fasked with ensurng increase sales in a healiny and sustainable manner.

fhaf operafions are secure and compliant with laws,
requlalions and in-company policies, as well 8s
confrolling fhe risks fo which the bank is exposed.
The permanent confrol funcfion was bolsfered
fhroughouf he year.

In accordance with current requlations, permanent
confrol activifies are themselves monifored on 3
reqular basis by fhe Group’s most senior governance
bodies.

Efforts were made fo raise awareness about Group
steering. In conjunction with Infernational Relail
Banking, Group Infernal Confrol organised a seminar
for those in charge of subsidiaries’ permanent confrol
funclions. If focused on sfrengthening and infegrating
subsidiaries’ permanent confrol functions while faking
iNfo account e legislative and requlatory issues
specific fo each counfry in which the Group has
operafions.

Financial security

One of fhe many responsibilifies of Group Financial
Security is fo develop a vigilsnce culiure within the
Croup.

Ifs aclions are enlirely in keeping with the concemns of
fhe bank’s governance bodies with regard fo risk confrol
and compliance with legal and regulatory obligafions in
« gnli-money laundering and combatting he financing
of ferrorism ».
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Human resources management is one of the major projects underpinning ‘Attijari
2015’ the Group’s strategic plan. This project, which stems from the need to
manage the Group’s strong growth, covers the different African countries in which
the bank has operations and emphasises the development of managerial practices.
To bring on board the required skills needed for its development, Attijariwafa bank
has pursued a proactive recruitment policy that is well adapted to the specific
characteristics of its business lines, activities and geographical regions.

Human resources profile

HEADCOUNT BY GEOGRAPHICAL REGION 12.31.2012 12.31.2013 12.31.2014 VARIATION 13-14
(GROUP)

Morocco 9,628 10,061 10,453 3.9%
North Africa (excluding Morocco) 1,921 2,014 2,084 35%
West Africa 2,260 2,491 2,592 4.1%
Central Africa 1,128 1,143 1,170 2.4%
Europe 345 363 408 12.4%
Middle East 7 9 9 0%
Group Total 15,289 16,081 16,716 3.9%
Including employees of the bank 7,090 7,443 7,678 3.2%

Affijariwafa bank's human resources development Job stability

sfrafeqy is implemented in different geographical
regions. The Group’s headcount was 16,7 16 In
2014

Alfijariwafe bank Is serious abouf ifs commifment
fo promofing the principle of equal opporfunify

in all funchions and at all levels of responsibility.
The equality principle is one of the fundamental
principles of ifs code of conduct. 37% of the Bank's
managers were female in 20 1 4, a percentage
broadly proporfional fo female representalion
wifhin fhe bank, which is almost 36%.

Alfijariwafa bank is commifted fo combafting job
insecurly. Permanent employees account for 85%
of the bank’s staff. Fixed-ferm confracts (COD) wifhin
fhe bank are initially work placement confracts of
which almast all, 87%, are converfed info permanent
contfracls af thhe end of fhe period and affer only &
monfhs for the best-performing employees.

The bank's management-staff rafio is 52%, despife
fhe massive recruifment of young employees and
fhe refirement of older workers.

The in-company promofion rafe was 28.3% in 20 14,
32.3% for fhe branch network and 20.8% for head
office.



frainees

young gradustes
hired

fraining man
douys

The qualitu of health and safefy in the workplace

is @ major concern for Affijanwafa bank. The bank
implements @ health and safefy policy mhat allows
employees fo carry oul fheir dufies in fhe besk
possible condifions (health facilifies in and outside
Casablanca) by, among ofher things, adopting @
health management system (CHS). This sustem is
based on in-company stendards backed by those of

fhe Infernalional Labour Organizalion and involves he

social parners.

The health and safely system is based on 3
regionalisafion policy hat promotes proximily and
responsiveness. The CHS coordinates this health and
safefy policy.

As far as the healh’ component is concermed,

fhe bank has esfablished regional centres wih
occupafional medical officers, social workers and
conventions. As far as «safefy » is concerned, all
workplaces are equipped with an electronic securily
sysfem connected o a central control sfation and
employees reqularly aftend fraining in safefy
awareness as well as he phusical presence of
security officers.

Furthermore, numerous Group-wide inifiatives are
lBUNChed every year (o raise employee awareness
abouf the benefits of doing sport and having a
balanced dief eq. disbefes walks and screening
programmes, even's fo mark World No Tobacco Day,
inifiafives fo combat cardiovascular diseases, eft.
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Large enferprises are seeing fheir recruifment
requirements increase substantially and some
have decided fo draw up annual recruirment plans.
Againsf such a backdrop, 652 graduates joined

Affijariwafa bank in 20 14 from presfigious insfitulions

and universifies in Morocco and overseas.

To support higher education in Morocco, parficularly
skale education and its elife sub-segments, the
bank received |,425 frainees as part of ifs value-
added work placement scheme. Affijariwafa bank's
recruitment paolicy is also helping o reduce youth
unemployment, parficularly in the mosf remofe
reqgions.

More generally, fhe bank supports and promotes

3 policy of fairness and equal opportunity. When
recruifing, it sfrives to ensure an appropriate balance
in ferms of @ candidale’'s gender, social and regional
background.

To suppaort the rapid development of sub-Saharan
subsidiaries, 23 people were recruifed in 20 | 4 from
fhe YEELEN 20 I 4 class, an incubafor for graduates
of sub-Saharan origin studuing in Moroccan schools
and universifies.

After 1 2 months of infensive fraining in operafional
posifions in Morocco, these graduates will be hired
bu e Group’s sub-Saharan subsidiaries.

Improving e skills of Affjariwafa bank’'s young
employees is a sfrateqic priority for the Croup’s
Human Capifal.

'



Capital Humain

The training provided is adapted and enhanced
every year fo support the bank’s projeclts and
address ifs ever changing needs more effectively.

In 20 14, fhrough a susfained efforf, 26,000

fraining man days were provided. The fraining
strafeqy combines business fraining provided by

fhe Altjarwafa bank Academy with managerial and
behavioural fraining as part of the ‘core programmes”.

E-learning is the hird pillar of this strategu. The Group
has taken a sfrateqgic decision fo promofe disfance
learning. If provides a3 failor-made solulion fo he
bank’s specific needs and meels fhe expeclalions

of e next generation. In addilion, pooled infer-bank
graduate fraining courses are offered. They consist
of fhe conventional curriculum required fo obfain he
Banking Cerfificate and certificates offered by fhe
Instifuf Technique de Banque.

I line with fhe Group’s existing and fulure needs,
Career management ensures that employees’
personal and professional development needs are
mef. Succession plans af different responsibilify levels
are implemenfed o identify, prepare and develop fhe
management profiles required for he bank’s fufure
development. Thus, in addilion fo ongoing moniforing
by siaff responsible for career management, over

9 1% of eligible employees underwent an annual
assessment in 20 14 during which career prospects
were reviewed.

The new version of he Inferal Job Exchange was
lsunched in 20 1 4. Based on lisfs of jobs and skills, if
enables he bank's employees fo have a clear piclure
of in-company mobilily opportunifies as well as being
able o consult their skills record and apply for a job haf
mafches heir profile.

On the employee benefits fronf, Alfijariwafa bank has
gradually been infroducing employee benefits on @
regional basis since 2007/. New health facilifies as
well as arfs and sporfs cenfres were opened in 20 14
in @ number of fowns across the couniry.

Preventive medicine is highly important. Several
inifiahives were underfaken to prevenf potential
hazards that may affect employees’ health. Three
head office and hree regional sifes were equipped
wifh cardiac examination equipment.

Screening campaigns and health checks confinue o
be provided fo pre-empl healh risks more effeclivelu.
Medical coverage has been improved by infroducing
8 fop-up healh insurance product for overseas Visifs.

‘Coups Durs’ provides medical and financial
gssistance in case of serious and/or major iliness.
This policy is also infended o bolster and enhance
fhe fofal benefits pack of Alfijariwafa bank employees.
IF includes insurance coverage benefifs for profection
3nad prevention against fhe risk of illness, incapacity
and disabilifly buf also includes health fadilifies, loan
offers, efc.

Inifiated in 20 1 4, the project fo ensure that HR dafa
processing complies with the requirements of Law
09-08 on data profection is in full swing. This is
nol simply @ quesfion of legislative complisnce buf
reflects the Croup’s image as a leading employer in
Morocco and overseas.

He
el

de contribuer
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Alfijanwafa bank group, whase approach fo sacial
responsibilify is based on principles of acfion and
consideration for fhe wider communiry in all countries



in which it has operations, held its 20 1 4 Group
Commiffee meefing under fhe banner, « Happy (o
contribute fogefher fo Affica’s development ».

This commiftee meefing was graced by fhe presence
of fwo eminenf persons, Mr Moulay Hafid Elalamu,
Minister of Industry, Trade, Investment and the
Economy and Mr Mostafa Terrab, CEC of OCPC (Office
Cherifien des Phosphates). If was affended by some
250 managers from fhe bank and ifs domesfic and
overseas subsidigries.

A firsh series of falks focused on « Alfijariwafa bank
group’s contribution fo local and regional economic
growlh ». I covered issues relating fo LB (Low-
Income Banking) and the growing fake-up of banking
services, highlighfing Affijariwafa bank group’s
strafeqy in this area.

A workshop also addressed issues aboul how fo
provide supporf for SMEs and small businesses both
in Morocco and sub-Saharan Africa.

The second series, focusing on «CSR, @ mulfi-
dimensional fool for everyone’s benefit», discussed
fhe Group’s sacial responsibilily hrough ifs
relafionships with ifs cusfomers, employees,

service praviders, market and ifs local and regional
environment.

The meefing included restfimonials by major
instifutions from Morocco and sub-Saharan Aflica In
3 variely of sectors based on specific fthemes chosen
in order to illustrafte the fopics of discussion. Flms
summarising milestones in the bank’s history and ifs
greal achievemenfs punctuated proceedings.

Infernafional Women's Day was an opportunily fo pay
fribute fo all the Croup’s female employees for their
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commifment and the vifal role they play in the Group's
development.

All'inifisfives organised for this occasion sought

fo pay fribufe fo all female colleagues, as well as
acknowledging fheir increasingly important role and
emphasising how essenfial fhey are o Altjariwala
0ank’s sustainable and profifable development.

Giffs were distributed in conjuncfion with the saocial
partners af fhe fhree head office sites (Moulay Yousse!,
Hassan Il and Yacoub &l Mansour), he Cusfomer
Relafions Centre and fhroughout ihe bank's entire
nafionwide netwark.

Domestic and overseas subsidiares were nof o be
ouldone. They also organised varous evenrs for heir
female employees.

The aim of fhis ceremony, marking fhe final sfage
iN @ person’s career, was o pay fribute fo refiring
colleagues and thank hem from the heart for their
confribution fo building a pan-African Group. IF also
sought fo help hem embrace change and prepare
fhem for their future refirement.

A sefies of round fable discussions were organised
on hemes such as pensions organisations, healh,
insurance, civil society and educalion. Three panels
of speakers helped e | 05 senior employees
undersfand heir righls as well as he opportunifies
ovailable fo them for volunteering, charitable work and
recreafion.

Al the end of this event, gifts were given fo all the
relirees.

'



Duality

Feedback provided by Affjanwafe bank's cusfomers
is @ powerful lever for cngoing improvement and

is essential for fhe bank’s future development. In
2014, ihe bank confinued o implement irs system for
measurnng cusfomer salisfaction, covering 8,500 small
businesses and personal and professional banking
cusfomers. In addifion, 470 mysfery visits and 3,000
musfery calls were made. The overall safisfaction rale
exceeded S0%.

This external measurement fool was complemented by
an in-house system, which cross-measures levels of
salisfaction befween the bank's nefworks, subsidiaries
and head office services.

45,000 in-house surveys were conducted in

2014 relafing to several aspecls of day-fo-day
cooperafion. To obfain clear and comprehensive
feedback, bofh hese programmes were complemented
by "Qualimesure’, 3 process management and
performance measurement fool.

Affijarwafa bank’'s commifment fo qualily is also
reflected in sfrong iN-Nouse communicafion. Varous
service commifments and stendards formalise

fhe bank’s requirements in ferms of SME loans,
infernafional operalions, bank cards, property loans,
home loans, customer service, efc. They cover all the
netwarks and head office services.

The Group Quality infranet was launched in 20 1 4,
providing a forum for sharing ideas about perceived,
expected and actual quality. The forum includes
service commitments and examples of best practice
in ferms of service qualify. With qualitly its primary
concern, ifs aim is fo promofe synergies between the
GCroup’s driving forces, improve responsiveness and
safisfy fhe need for de-compartmentalisalion.

Furthermore, the annual Alftjariwafa bank Qualifly
Award provides recognilion for employees who have
been oufsfanding in ferms of service qualifu.

customers involved in the
customer empafhy sunvey

salisfachion rafe

survey on in-house
cooperalion




ANNUAL REPORT |

To comply with the fast-changing domestic and international regulatory
environment, Attijariwafa bank’s commitment to ethics remains one of its

priorities.

In & confext sfill marked by one financial crisis

affer another, the Group very rapidly realised he
key role fhat efhics plays in the professional and
personal behaviour of employees. I has chosen

fo be exemplary in ferms of ethical conduct. As
such, a dedicated ethics officer within Alfijariwafa
bank ensures thal fhe Group complies with

laws and principles specific fo our banking and
financial acfiviies as well as maniforing he Group’s
repufational risk.

Aftijanwafa bank's proactive approach in this area

is reflected in @ broad-based cade of conduct,

given fo all employees. This code of conduct is 8
handbook ouflining the professional aftifudes and
fupes of behaviour that the Group upholds within
and oulside the companu. I includes requlatory and
legal provisions o profect cusfomers, he Group's
employees as well as markef infeqrifu. IF also defines
8 number of efhical rules and principles of discretion,
honesty, loyaltly and imparfislifly. If prevents conflicts
of inferest and sefs out measures fo fight corruption.

Codes of ethics for specific business lines

Ofher versions of the code have been specifically
developed for 8 number of business lines. They cover
employees performing fhe most vulnerable or efhically
sensitive funclions, in particular:

- A code relaling fo the dissemination of imporfant
or ‘inside’ information for employees who perform
so-called sensifive funclions and who are mainiy
permanent insiders. This code sefs our securily
measures fo prevent e unaufhorised disclosure
of proprietary and confidential information. IF hus
guarantees hat such informafion is permanently
profected in accordance with current legislation;

- A purchasing caode of efhics for authorising officers.
The primary aim of irs provisions is fo inform buyers
8bout good praclices and offer fhem a prevenfive and
secuUre framework when carying ouf fheir dealings;

- A code of efhics applicable fo fhe bank’s direcfors.

In addilion fo these codes, an informalion-based
publication is disfributed o the emplouees in quesfion
and is promaofed fhrough awareness-bullding and
fraining sessions.

Principles shared by subsidiaries

The various codes of conduch established within the
Croup safisfy the principles of comprehensiveness
and universalify. The same high standards are applied
regardless of e enfily or business, in Morocco or
abroad. They are quided by he « best inferests »
principle which sfipulates hat the most sfringent
requlations Iaid down by the laws of fhe various
counfries will be applied as well as fhe Group’s own
directives and procedures.

Lasfly, in order fo have a common mode of
governance, he requirements of fhe codes of conduct
are applied across the enfire Group. An implementation
programme is underway in African and European
subsidiaries.




Respect for the environment

In 2014, we saved 5,376,4 1 3 sheels of paper,
equivalent fo 465 frees saved. We also avoided
prinfing 4,853,177 pages ie. 8 reducfion of
34,672 kg of carfridge waste.

The Group is commitfed o conserving energy and
natural resources. In 20 14, the Group implemented a
number of inifiafives. A hree-year re-lamping project
aims o replace he lighting for fhe netwaork’s signage
wifh LED lights, which is expected fo result in savings
of 80% of branches’ energy budgef. This re-lamping
project also involves fhe entire redesigning of inferior
lighting in branches.

IF 8lso covers compliance with lighfing sfandards

fo ensure e visual comfort of employees and
customers as well replacing existing lights and lamps
with «full» LEDs. Interior lighfing is amplified bu about
50% per branch.

Numerous initiatives were underfaken, as in previous
years, fo reduce paper consumphion.

These included confinuing fo prinf accounf
stafements on both sides of he paper, refaining
8nd consolidafing nofices every week before
sending them and naf printing some notices and
management reporfs buf making hem available
in Me elecfronic document management sysfem.
Lastly, fewer courier frips were made for delivering
documents fo reduce fhe kilomelfres fravelled.

Number of pages printed 21,621,631 18875626 17342819

Number of sheels used 20841631 18,085,626 16562819

Number of envelopes used 15901,732 14,138,203 13,795,545
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Throughout 2014, Attijariwafa bank group focused on developing a purchasing
policy that is in the public’s interest, responsible and forward-looking.

Working more closely with suppliers

The Code of Ethics was signed by 90% of service 70 7 of suppliers are small
providers. Similarly, e Group Purchasing Charter is 0 businesses

now shared automatically with all subsidiaries. To

improve suppliers’ cash flow, Affijariwafa bank has

endeavoured fo reduce Ifs average payment period, O 7 of providers are
which now sfands af 7 daus compared fo 8 days in 0 Moroccan

201 3. This is the resulf of the Group’s efforfs fowards
ifs suppliers. 70% of fhem are SMEs and small

businesses. 90 7 of providers have signed
In 20 1 4, Atjariwafa bank also developed fies wih () the Code of Ethics

regional suppliers. This fupe of approach helps boost
fhe regional economy and reduce purchasing cosfs.
IF also levels out purchasing fluctuations across
Croup entifies.

Contributing to the development of the
ecosystem

The Group Purchasing enfity works closely with
suppliers fo develop new ways of warking fogefher.
Suppliers are encouraged fo make confinuous
progress by way of progress reparts fhroughout he
durafion of their confracts. Furthermare, the Group
warks wifh them fo idenlify areas for improvement and
whefher fhe relafionship is feasible and makes sense
financially.
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Socially-responsible initiatives

Enhancing education

confinues fo partner he « Al Jisr»
gssaociafion with ifs employee volunteers providing

academic support fo sfate school sfudents. This
public-spirted inifiafive, created by the employees
fhemselves, has e full support of senior
management. Employees are sllowed fo provide
20 hours of fuforing during fheir working fime.

In addifion, hardware consisfing of | 37 monitors,
63 CPUs, 43 prinfers, 76 telephones and
I'I'l keyboards was donaled fo e association.

A similar inifisfive was also implemented by
agreement signed between Wafasalaf and the
Moroccan Student Foundalion (FME) fo provide
fwo student scholarships over a 5-year perod.

I 2 volunfeer fufors from Wafasalaf spenf two hours
a month helping | 2 scholarship students with fheir
studies and infernships.

Furthermore, Wafasalaf distributed more than 300
fully-equipped backpacks af fhe start of fhe school
year fo disadvantaged children, in parfnership with
fhe Education and Development Assaociation.



continued fo support the « Amani »
ass0ociafion in providing education fo children in need
fhrough sponsorship. IF also conducted ifs annual
«Back fo school» programme, in parfnership wih
Moneuygram, o meef the needs of disadvantaged
schoal children. In 20 1 4, the theme chosen for the
«Back fo school» programme was painfing. Painting
workshops were organised with volunteer employees
canfribufing. Snacks and supplies were distribuled fo he
parlicipants during fhe event.

Promoting
entrepreneurship

Several inifiatives were caried oul by subsidiaries in
parnership with the Injaz Al Maghrib associafion fo
promote entrepreneurship among young people:

15 volunfeers parficipated in Injaz Al
Maghrib's «Enfrepreneurs Master Class» workshops.
These were designed o explain fo more than | 10
students from Ibn Habbous Middle School in Casablanca

how fo sef up @ business. Similariy,

organised a Community Day on the same fheme in
which 140 volunteer employees fravelled fo 10 fowns
across he Kingdom for fhe benefit of 38,000 students
from |4 middle schools. These sfudents were asked fo
design Wafacash's 20 15 greelings card, selected from
among all the different cards designed by middle school
students nafionwide. The winning card was designed by
class No | 7 from Kaslalani Middle Schoaol, Casablanca.
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Furthermore, supports the modernisalion

of higher education fhrough a work-study parnership
with fhe Facully of Legal, Economic and Sacial Sciences
al Ain Sebas, combining academic educalion and
infernships. Two students received support over 8 4-year
period.

Mrs Laila Mamou, Chairman of Wafasalafs Supervisory
Board, also parficipated in conferences and round
fables organised by universities, colleges and
8ss0ciafions fo inspire young sfudents by being
accessible and offering feedback.

The Group’s foreign subsidiaries were Not fo be oufdone
in heir confribution fo education by carrying oul
number of inifiafives designed fo meel local needs.

For example, donated a fully-
equipped building fo Martin Zeli School. If also provides
reqular support by raising funds for underprivileged
children in the city of Mossendjo.

'



Socially-responsible initiatives

Encouraging Art, Culture
and Sport

In parinership with Arrcurial,

organised a preview of e exhibifion « Moroccan

Spir: 1874-20 14 ». The aim was o enhance he

value of arf works, publicise fheir appeal and raise
awareness of fhe Moroccan and African art marker
on e infernafional stage.

supported varous culfural,
sporfing and charifable inifiatives.

sponsored @ Nnumber of music festivals
in 20 14, including the Fez Festival of Sacred Music,
fhe Festival of Sufi music, fhe Mawazine Festival and
Tefouan's Andalusian Nighfs.

supported the
«Morocco Chaabi and | 00% Senegal» concert as @
premier partner, which brought fogefther Morocco and
Senegal's biggest stars.

signed an
agreement with e FEMUA o promote cultural and
social development.

parficipated in several sporfs
events including fhe Nafional Olympic and Sports
Commiffee of Seneqgal Gala as well as exfreme sports
shows.

organised a sporfing event on e theme of
«Maorocco-Africa Brofherhood ».

Safeguarding Health and
the Environment

launched an anli-smoking programme
affer signing e ‘commifment charter of fhe Lalla
Salma Foundation for cancer prevention and
freatment. This had somefhing of a snowball effect.
Firstly, several in-company promotional evenfs
were organised af Wafasalaf e.q. conferences
in conjuncfion with the Lalla Salma Foundafion,
distribufing flyers, disseminaling awareness
messages, banning smoking on fhe premises, efc.
Then, as part of ifs CSR mission, workshops were
organised by a specislist agency fo raise awareness
about (SR issues among head office siaff.

On e envircnmental front, conducted
3N awareness campaign on enviranmental
prevenfion, equipping @ mabile branch wih solar-
powered equipment tat generated power for 8 hours.
Other inifisfives consistent with Group policy were
conducted by overseas subsidiaries.



As parf of ifs corporate responsibilify mission, CBAO ser
up 8 commiftee for healh, safefy and working conditions.
IF organised events for employees’ children (summer
camps, day camps) as well as donating medical
equipment.

Serving disadvantaged
communities and promoting
equality, human rights,

childhood and the family

Subsidiaries in Morocco and abroad carried oufl several
inifiafives as parl of their corporale social responsibiliiy fo
local communifies:

runs an annual clofhing and food collection
campaign in parnership wifh various associations such
as Insaf and the Casablanca Derb Sullan Rofary Club.
Several packages were distributed fo families in need
in @ spirf of joy and good humour. In addition, furniture
and used office equipment were donated o fhe Ben
M'Sik Sidi Ofhmane Casablanca charifable associafion.
These ifems will be used fo furnish the dining hall, youth
cenfre, library space, efc. In addifion, if supparted the
social achivifies of lkram Association for women, youth
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and development as well as the Chabab Ennahds
Associalion, which arganises summer camps every
year for orphans and children from disadvantaged
backgrounds. More than 200 children from different
regions benefited from Mis initiafive.

is commifted, in partnership with Al
Wifak Associafion, fo distributing more than 4,000
frours (mesls) 8 day fo fhe most disadvantaged
communifies. In addition fo providing fable service,
complefe frours were offered each day fo families by
Wafacash volunteers and employees. Another inifisfive
was organised on he occasion of Eid El Kebir. 300
sheep were disfribufed hrough fhe country's souks in
partnership with Western Union. In addifion, raffles were
organised with many sifractive prizes, including an
gpartment and Umrah packages.

In Paris™ | Sth distrcl, during the month of Remadan,
fhe «Chorba for everyone » inifisfive saw 2,1 00
meals disfributed each day over 8 30 day period in 8
marquee.

participafed in 8 number of socially
responsible inifisfives including ONA Foundation's
solidarify campaign, funding packed lunches during
Ramadan (Madinafi Associafion), purchasing medical
equipment and donafing IT equipmenf fo Hay Moulay
Rachid School in partnership with sfudents from Paris’
Telecom Sud School.

marked World
Human Rights Day and forged a parnership with he
vory Coast Care Foundalion. IF also makes reqular
donalions fo varous associations and foundations.

confributed fo the Solidarify
Movement for fhe Good Cause of Local Cemeferies
and fheir Profection.

'



FONDATION
Attijariwafa bank

Over the past three decades, the Attijariwafa bank Foundation has demonstrated
leadership in corporate social responsibility, contributing to Morocco’s economic
and social development, the country’s integration within the region and its global
influence.

Among the various assignments undertaken, the Foundation works to develop
access to education, from preschool to higher education. Through partnerships
with leading institutions, its goal is to improve and modernise state education.
It also encourages excellence and entrepreneurship among young people and
citizens. Similarly, it strives to make art and culture accessible to the greatest
number of people, promote artists and enhance cultural heritage.

In light of recent, profound changes to our environment, both domestically and
abroad, the Attijariwafa bank Foundation decided, in 2014, to expand its remit
by setting up a Publications and Debates division. Through this division, the
Foundation aims to contribute, on a frequent and ongoing basis, to constructive
dialogue concerning the most important economic, social and societal issues of
our time, impacting the daily lives of our citizens and affecting the future not
only of our country but of our continent.



Art and Culture

As 3 curator of ane of the best institufional callections
of modern and confemporary arf in Morocco and,
convinced hat art and culfure are catalysts for
development and social cohesion, the Altjarwafa bank
Foundation's Arf & Culture division has warked for over
fwenfy uears to promate arf fo the widest possible
public.

The Arf & Culture division, which encourages culiural
exchange af @ pan-African level, implements ifs own
artistic projects as well as supporfing @ number of
disciplines within Morocco’s crealive economu.

The Arf & Culture division's main priorfy Is fo make
ar accessible fo as many people as possible, by
educaling young people hrough irs Arts Academy
programme as well as being a vector for culiural
appreciafion by organising art exhibifions.

IF 8lso seeks fo support fhe visual arfs, music, cinema
and herifage.

Pop art

The Academy of Arfs is an educalional programme fo
frain young people and encourage them fo develop
fheir arfislic crealivity. IFis designed, produced and
hosted by fhe Arf & Culture division in partnership with
fhe Casablanca Regional Academy of Educalion and
Training.
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Since 2003, i has endeavoured o meef several
objeclives:

- Suppaort state schools o promote pupils’ cultural
development:

- Instil in sfudents 3 faste for art fo feach them fo
become future consumers of culiure;

- Help pupils gain an undersfanding of key figures in
fhe hisfory of art;

- Discover and promote promising falents from an
early age and encourage fhem fo pursue arfislic
disciplines.

The goal is fo idenfify and support emerging falent,
encourage wider implementalion of fhis lype of
inifiative in stafe schools in Casablanca and across
fhe country with he support and expertise of the
Affjariwafa bank Foundafion, expand fhe scope of his
programme and make it more aufonomous o ensure
ifrs confinuity.

The Academy of Arfs programme is conducted over 3
fNree-year renewable period with one session a week.
IF reaches out fo |1 00 pupils from stafe secondary

Band high schools in Casablanca representing | |
delegations from greafer area of Casablanca. IFis
organised info three creative cells: plastic arfistic
expression, writfen and oral expression and
muliimedia. A few dozen children of employees are
also beneficiaries.

Supervised by fhree experienced professionals, the
programme’s heorefical and pracfical subjects are
drawn from fhe Group’'s own collection of painfings and
femporary exhibilions organised by the Foundation.
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This weekly event is also a forum for feaching
cifizenship and awareness aboul Africa. The hree
Creafive cells work fogether in @ cross-disciplinary
manner, producing hundreds of works as well 8s
wriffen and mulfimedia materials that are designed
8nd developed entirely by he pupils fhemselves
with fheir own fexts and illusirations. Throughou! he
course, exhibitions are organised af thhe Foundatfion
and af he Regional Academy of Casablanca.

Al the end of three years, puplls receive fheir
cerfificate of parficipation and hand on the bafon o
fhe nextf class.

In 201 4, the Academy of Arfs recorded a number of
impaortant milesfones in ifs history:

- A framework agreement was signed with AREF o
be able fo confinue fo benefit from a fie-up with
schools and fo open a dedicated area within each
educational esfablishment;

- The inaugural class of pupils graduated;

- A second class of | 30 pupils from state schools in
greafer area of Casablanca joined fhe programme,
beqginning a fresh three-year cycle, in parfnership
with fhe Regional Academy of Education and
Training (AREF).

Significantly, seven students from the insugural class
opled fo sfudy plastic arfs in high school. The Arf &
Culfure Division will confinue fo mentor hese falents
and will invife them fa fake parl in workshops.

Art exhibifions are organised once or fwice 3 year
on hemes relating fo cultural diversity, infer-Affican
dislogue as well as outstanding individual careers.
From fhe design sfage fo production as well as
promalion, fhe Arf & Culfure Division organises two
fupes of exhibifion:

- Exhibifions supporting confemporary arlislic creation
so fhat it may gain recognifion and acceptance
wifhin fhe arfs worlg;

- Exhibifions haf pay fribute fo famous arfists who
have leff their mark on e arfistic landscape over
fhe past 50 years.

These exhibilions are organised as offen as possible
in partnership wih culfural promoters so haf they
may be publicised. Guided fours are roulinely
planned for stafe and private schools and parfner
gssacistfions.

The two highlights of 20 | 4 had a pan-African
flavaur.

- « African Women: |'S women in creafion », in
partnership with he 2nd Casablanca Biennial,
showcased Affican crealivily with a feminine
perspechive by oufspoken women demanding 3
belter world, here and now. This exhibifion was
visited by nearly 1,500 people;

- « Arf & Educalion Trajecfories », @ mulli-disciplinary
exhibifion, celebraling hree years of arlistic
discovery by puplls from fhe Academy of Arls.

Bofh exhibitions were aifended by over 2,500
visifors. Guided fours were organised for schoals,
universifies, associations and Jamiali Masters
sfudents.

The Art & Culture division not only provides financial
sponsorship bul also skill-based sponsorship for mosk
of he projects in which iFis involved. If aims fo increase
cultural appeal af the regional level, expand Morocco’s
global influence and democrafise access fo arf.
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The key evenfs that marked this year, by discipline,

were as follows:

Visual arts

- « Confemporary Morocco », @ major cross-disciplinary
event organised by fhe Arab World Insfifute and
devaoted fo Marocca in all ifrs manifold dimensions, was
visifed by 70,000 people. IF was greeled with acclaim
fhanks fo he invalvement of all partners, including the
Altjarwafa bank Foundafion.

- Mohammed VI Museum of Modern and
Confemporary Artin Rabat: the Altijariwafa bank
Foundation acfively participated in selecting works
from fhe Group'’s callection of painfings fo enrich the
inauaural exhibifion. The Group pravided the Museum
with @ selection of about ity warks from ifs collection.

- The 2nd edifion of e Infermafional Biennial of

(Casablanca: this partnership was renewed for @
second fime with aim of making Casablanca a hub for
confemporary African arf,

Heritage

- The partnership with ‘Herifege Days’ was
strengthened. This involved fraining volunfary
quides (1 80 guides), raising employee awareness
and helping Al Jisr Associafion organise Visifs for
[,200 pupils from |0 schoals.

Music

- The Aftijariwafa bank Foundafion was a key partner
in all of fhe counfry's major musical events. These
included the Fesfival of Ral Oujda, Jawhara El Jadida
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which affracted | 00,000 visifors over fhree daus, the
Mawazine Festival in Rabat and the Fez Fesfival of
World Sacred Music.

Cinema

-In 2014, fhe Foundatlion made ifs firsf foray info
fhis culiural discipline, consisfent with ifs regional
approach. If sponsored the Women's Fim Festival in
Sale, ihe Festival of African Cinema in Khourbgs, he
Cinema and Remembrance Festival of Nadar and the
Moroccan Film Feslival in Amsterdam.



Education and support
for associations

Recognising fhe importance of educafion fo economic
and social development, the Affijariwafa bank
Foundalion sel up ifs « Educafion » division fo
improve and modernise education and feaching ar
all levels, from preschool fo graduate level. Enhancing
knowledge and confribufing fo the country’s social
development are he main fasks of this division.

The Foundalion conducted various programmes in
2014, promoling access o educafion fo as many
people as possible by sfriving fo reduce the school
dropouf and failure rafe, encouraging sfudents o
pursue higher educalional sfudies and promofing
enfrepreneurship among young people.

Pre-school is an absolutely crucial sfege in the
education system since I helps reduce the schoal
dropour and failure rate. The Alfijariwafa bank
Foundation is working fo improve fhe pre-schoal
educalional fremework by endeavouring o incorporate
it within fhe formal education system.
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As parfner to fhe Care Infernafional Morocco
Assacialion, Atfijariwafa bank has been involved, since
2012, in @ programme designed o improve preschool
educafion in fhe Sidi Moumen district of Casablanca.

The programme aims fo upgrade 45 pre-schoals for
fhe benefif of 2,500 children.

By late 20 | 4, fhe programme had upgraded 34
schools, benefiing almost 1,600 children.

Altijarnwafa bank, which is also commifted o raising
awareness abouf ihe imporfance of ihe pre-
school stage fo a child’s education, supported an
infernational syumposium on his heme.

The Alfijariwafa bank Foundalion is @ partner o the
Al Jisr Associalion, of which Affjariwafa bank has
been a founding member since |1 899 and of which
His Majesfy King Mohammed VI is pafron. As such,
i confributes fo improving fhe learning environment
in state primary schoals. As part of its sponsorship
programme, several inifialives were carried oul. These
included upgrading school infrastructure o meef
specific needs, developing green spaces, seftfing
up mulfimedia rooms and libraries and incorporaling
extra-curricular achivifies.

Furthermore, Affijariwafa bank group provides he
associsfion with IT hardware o bridge e digifal
divide from a very early age.

As parf of ifs programme of supporting preparatory
courses for compefifive enfrance examinafions and
promofing excellence, the Affjariwafa bank Foundafion
organised, s in previous years, infensive study
weeks for the benefir of 148 pupils in commerce and
science preparafory courses in Casablanca, Ifrene and
Mehdia. The aim was (o help the students fo prepare
25 best as possible for their enfrance examinafions.

'
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In addition, fhrough this programme, preparatory course
centres are refurbished and libraries equipped wih

fhe best books on the subject fo enable sfudents

fo prepare for the examinations in fhe best possible
wau. In addifion, feachers receive ongaing fraining fo
uparade heir skills and knowledge.

Similarly, fo guide pupils in fheir higher educafional
decisions, he Alfjarnwafa bank Foundalion supported
fhe Bih and 7th edilions of ' AMGE Caravane’, which
i has partnered exclusively since ifs lsunch. ‘AMGE
Caravane’ aims o provide informalion and guidance
relafing fo the various educational programmes
provided by elire schoals fo Moroccan students
wishing fo pursue fheir sfudies in France.

The Altjarwafa bank Foundafion conlinues o support
graduate sfudies in an efforf fo modermnise university
education. Since 2007, in conjunction with Banco
Santander Croup, if has confinued o develop s
parnership with universities in hree flagship projects:

Masters in Banking and Financial Markets

Developed in partnership with Banco Santander, the
Masters programme in « Banking & Financial Markels »
offers 8 dual Moroccan and Spanish degree from
Hassan Il Universily and the University of Canfabria
respecfively that is acknowledged on both sides of
fhe Mediferranean. The 8fh year group began their
course in October 20 1 4.

The aim in creating Mis inferalional Masters
programme is fo meef he rapidly growing demand
for highly fechnical finance and banking professionals.
This course provides students with the very Iatest
knowledge of the financial secfor fo belfer meef he
needs of the induslry. The courses are lBught by
Moroccan and Spanish academics and experts from
bofh banks, Banco Sanfander and Affijariwafa bank.
The programme also includes a practical six-month
infernship af the end, fo make it easier for sfudents fo
make the fransifion info he professional world.

Nearlu 300 sludents have enrolled since its launch
with 30% of sfudents coming from sub-Saharan Affca.
This proves he programme’s appeal beyond national
borders. The employabilitly rate of Masters Graduates
is nearly 85%.

Jamiati Card, making student life much easier

This is the first ever eleclronic card for university
students, feaching and administrafive staff in state and
private universities. I pravides several services Vig
inferactive terminals, including appluing for cerdificates,
borrowing books, accessing programmes, efc. If

can also be used as 3 credif card, If required, hus
encouraging financial lireracy.

The Affijariwafa bank Foundafion's Educalion division
infends o expand distribufion of Jamiali cards o
enable more students and staff in state and private
insfifulions fo benefif.



The Jamiati.ma university portal

This is the first ever Moroccan universily portal fo collafe
all lypes of information abouf Moroccan universities. IF
cafers o studenfs and he wider university communifu.

Developed in conjunction with Universia, @ unif of the
Clobal Sanfander Universidades deparfment, Jamiahima
allows students fo access varous universily services. If
is also @ useful fool for graduates seeking employment
or hose wishing fo set up fheir own business.

Jamiafi Teachers enables feachers fo manage fheir
careers and o frack heir own publications and those of
fheir peers. The portal is also infended for administralive
staff who may access all lypes of relevant information
eQ. dafabases, fraining, publicalions.

The portal was complefely revamped in 20 14 o
gddress he changing needs of ifs fargel audience,
stafe and privafe esfablishments, and o incorporate
fechnological developments.

Alfijarwafa bank is a founding member of Injaz Al
Maghrib Assacialion, whase mission is fo promale
enfrepreneurship among young Moroccans.

The association mobilises corparate partners o
encourage young people fo create and develop
fheir own businesses. The Group provides financial
and skills-based sponsarship. The Alfijarwafa
bank Foundalion helps infroduce middle and

high school students o he world of business and
enfrepreneurship by mobilising and bringing fogether
fhe Group’s volunteer executives.

In 2014, almost 1,600 hours of fraining were
provided by 62 volunteer advisors from fhe Group.
This represented one-fifih of he fofal hours provided
by all volunfeers from the associalion’s varous

carporafe partners, amounting fo nearly one hundred.

Alfijanwafa bank group is also involved in fhe acfiviies
of he « Morocco Enfrepreneurship Nefwork », an
ass0ocialion of business leaders whose mission is

fo promofe economic inifislive by supporting young
enfrepreneurs and project developers through

loans without collateral end practical moniforing and
mentoring.

ATTIJARIWAFA BANK 2014
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In conjuncfion with local associations promafing
liferacy, the Affijariwafa bank Foundatfion organised a
series of informal affernoon meefings for women in a
number of literacy cenfres in Casablanca and in five
reqgions across fhe country.

To support and encourage hese assacialions, fhe
Affijariwafa bank Foundafion provided books and
educafional posters thal would help fhem in their
fask as well as school supplies for women affending
liferacy programmes.

In Casablanca, ceremonies were organised in
conjunchion with Care Infernalional Morocco for more
fhan 300 women enrolled in two associafions,
Altasseyir wa Affanwir, based in Sidi Moumen and
Ichaa, based in Bar Bouazza.

In Dar Bouazza, a special fribufe was paid fo 8 young
woman aged 25. She had alfended the literacy
programme af fhe age of | | for one year prior fo
joining the mainsiream sftate educalional curiculum

in fhe 4ih year of primary schoal. She is now in

fhe second year of her Bachelor's degree course

af the Casablanca Facully of Law. A laptop was
offered fo her in recognition of her perseverance and
deferminafion.

Afthe regional level, similar ceremonies were
organised for nearly 1,000 women, again in
conjunction with local associafions. These inifiatives
proved highly popular in Laayoune, Agadir, Tangier,
Rabaf, Ouarzazate, Oujda, El Hoceima and Beni Mellal.



Alfijariwafa bank was keen fo pay fibufe fo all
fhose women who had made so many sacrifices fo
educale themselves or play an acfive role in heir
children’'s academic success.

Employee commitment

Mobilising sfaff on behalf of volunfary inifiatives is
anofher facer of Atfijariwafa bank group’s corporate
social responsibilify. About one hundred employees
were frained as volunteer gquides for Casablanca
Herifage Daus.

Lasfly, raining sessions were given by abouf fiffeen of
fhe Croup's volunteer employees fo women involved
in Income Generaling Acfivifies (IGA) as well as o
young people in Dar Bouazza.

children benefifed from
5 fhe pre-school programme

hours of enfrepreneurship
fraining as part of he Injaz
-y programme for young people

i

7 studenls in preparafory courses
O benefifed from infensive study

4 weeks

1 volunfteer quides trained for

1 Casablanca Heritege Days
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Publications and Debates

The Affijariwafa bank Foundalion's cycle of
conferences called « Discuss fo understand betfter»
provides a reqular end ongoing forum for discussion
and Is open fo all sections of our society, Nof only

fhe bank’s customers. HUNdreds of businesses, Civil
society stakeholders, sfudents and universily feachers
are invifed fo share fheir analuyses and exchange
views with renowned Moroccan and foreign experts.

The Foundation also supports ‘infellectual production’
in @ proachive and argefed way by organising
meelings in which new warks are infroduced fo the
general public in fronf of he counfry’s media.

All such socially responsible evenfs aim fo promote

8 culfure of discussion and dislogue fo fosfer
openness and infellectual curiosily, especially smong
young people. Affer each conference, @ document is
published summarising the speeches and debates.
These documents are available on fhe bank’s
corporate website: www.altjariwafabank.com.

In ®ddifion fo organising conferences, fhe
Altjanwafa bank Foundalion supporfs other domesfic
and infernafional events. This commifment fo social
causes is designed fo promote Morocco’s image and
esfablish ifs reputalion on the global stage.

« The Industrial Acceleration Strategy: what
does the future hold for local businesses? »
} R—

Mr Moulay Hafid Elalamy, Minister of Industry,
Trade, Investment and the Digifal Economy was fhe
disfinguished guest at the inaugural conference in
fhe «Discuss fo understand befter» cycle.

Economic operators, who alfended in large numbers,
were given a preview of he defalls of he Industrial
Accelerafion Straleqy and fhe financial resources
earmarked for achieving he goals of fhis new
industry-based plan. The industrial acceleralion
stratequ, following on from he « Emergence Plan »,
is largely based on esfablishing ecosysfems, whose
functioning was also explained, so foo, heir impack
on the competifiveness of local businesses and on
how fo affract foreign investment. The fies forged
befween large companies and neftworks of local
subconfractors form fhe basis of these ecosystems.

The ecosystems have alfracted he interest of several
industries including the automofive, aeronaulics,
fextile and metallurgical, mechanical and elecfro-
mechanical industries.

« Budgetary discipline and reviving
growth: how much leeway does
Morocco have? »

This conference-debafe, moderafed by two Moroccan
economists, Mr Laaboudi Ahmed, Director General

of he Centre Marocain de Conjonciure (CMO) and

Mr. Musfapha Moussaoui, Member of the Board of
Bank Al-Maghrib and COG's Audif Commiftee, drew
3N audience of academics, business leaders and
employees.

The meefing enabled participants o identify the
measures required fo reduce fhe counfry’'s budger
and frade deficits. One of fhe key recommendalions
was thal if was essential fo withdraw subsidies on
commaodifies, on he condition haf the government
rapidly infroduces measures fo boost the purchasing
power of e underprivileged classes.
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Over the medium ferm, strucfural reforms should

aim fo rafionalise public spending and modernise

fhe adminisfration, while priorifising pension reform
and civil service pay. Recommended measures for
reducing e frade deficif primarily include improving
exporfable supply, diversifuing farger markefs and, in
particular, resforing e balance between preferential
frade in which Morocco has a compelfiiive advantage
and mulfilateral frade in which the Kingdom has
weagknesses.

The aim of this conference, organised as part of 8
ffour-debate, was fo enable the bank’s cusfomers
fo discover the rich culfural heritege and economic
pofential of e southern provinces, which remain
largely unknown o the general public and the
business world.

The Affijariwafa bank Foundalion called upon Mrs
Hajbouha Zoubeir, an expert working af fhe Economic,
Social and environmental Councdl (CESE), Mr Ahmed
Aydoun, @ musicologist, Mr Taleb Bouyalaatigue, 3
poel and researcher and the Mnat Aichate musical
froupe from Cuelmim fo reveal the Southern Provinces'
manifold riches.

This conference highlighted fhe region’'s economic
pofential, ifs riches and investment opportunities.
However, fhe government cannof be held solely
responsible for unlocking all his pafential. The privafe
sector has a key role fo play in fhese various projects
planned for his decade, worh an estimated af over
MAD |40 billion. Public-privale partnerships are an
excellenf vehicle o make hese cornerstone projects
happen.

Al the culfural and artistic level, fhe southern
provinces also boast a significant herifage that is
relafively unknown around fhe country. The Hassani
in fact originate from an ancesfral cultural mix haf has
ifs roofs in ancient Arab fradifions as well as in the
Amazigh and sub-Saharan culfures.

This conference brought fogether renowned speakers
such as Mr Jean Pierre Chauffour, Senior Ecanomist
af the World Bank, Mr Tawfik Mouline, Chairman of
fhe Royal Instifute for Strategic Studies and Mr Jean
Claude Dupuis, Professor af fhe Institute of Business
Administralion in Paris and author of « Economics and
Accounfing for Infangible Assers ».

The meefing enabled e large number of guests
affending fo acquire a befter understanding of
fhe concept of infangible capital, ifs challenges
and implicafions. Infangible capital can be defined



as anolher way of calculating praduclivily and

of understanding sustainable consumplion

and, ulimately, the country’s overall wealh. The
fundamental problem hal Morocco faces is public
investment, which accounts for as much as 35% aof ifs
CDP bul which does not deliver additional growth. The
challenge over e coming years will be fo maintain
fhis level of investment and increase the refurn. Priorify
should herefore be given fo asset diversification

by incarporating infangible capifal. Morocca’s ofher
challenge will be fo ensure a fair distribulion of his
wealh fo frigger a virfuous circle of growth and
development. Infangible capifal can help fo identifu
sources of nafional wealth creafion and fargel public
policies more effeclively, at both the ferriforial and
secforal levels.

This conference was moderated by hree young
experfs and infellectuals, Mr Mohamed Mabrouk,
partner af EY Lyon and author of he emerging
markefs barometer, Mr Youssef Saadani, an
economist, and Mr Driss Jaydane, @ writer, feacher
and direcfor of the « The Kingdom of ideas »
anthologu.

The alobal benchmark for whal conslifutes the ‘middle
Class’ in emerging countries helped defermine he
condifions for ifs emergence and development, with
8 pafficular focus on Turkey. The debafe highlighted
fhe major challenge for all emerging country
governments, namely, how fo increase @ couniry's
CDOP growth rafe. This indicator is widelu considered
fo be the only way of promaling he emergence of
8 middle class, which expands gradually until the
maoment arrives for if fo fake aver and become the
econamic growth engine.
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Whal about Morocco? Irs middle class represents
abour | 5% of the population or nearly | million
househaolds. Bul fhe enfry point info the middle
class brackef remains very high due fo failing public
services (schools, healh, and housing).

Over fhe next 50 years, hree factors will be crucial fo
fhe development of fhe middle class in Morocco: fhe
proporfion of degrees awarded and their quality, he
dynamism of the economy and ifs abilifly fo absorb
job seekers and the cost of real esfate. Based

on these Mhree factors, it is possible to identify the
strateqic levers that the Covernment must employ

fo sfrengthen fhe middle class and revive upward
mobilify.

The Alfijariwafe bank Foundalion organised a
presenfafion of Rachid Mrabef's new book, infended
fo popularise the concepfs of modern management
and ifs thearefical and practical foundalions.

The book was presented in the Acfua arf space by
Mr Mohamed Haorrani, CEQ of HPS, who penned the
preface o fhe book and Mr Abderrahmane Rami,
Scientific Director of the Infernational Cenfre for Studies
and Research in Educafion and Training.

This liferary event was one of 8 number of inifistives
underfaken by the Affijariwafa bank Foundation fo
promofe e works of Moroccan authors.

'
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Analysis of business activity and results

Customer deposits

Attijariwafa bank’s customer deposits rose by 9.6% in 2014, to
MAD 189.9 billion. This trend was due to an 8.5% rise in non-
interest-bearing deposits, to MAD 122.0 billion, and to the 11.7%
rise in interest-bearing deposits, to MAD 67.9 billion. The bank’s
share of the customer-deposit market came to 26.2%.

Attijariwafa bank’s customer deposits are primarily non-interest
bearing. Such deposits accounted for 64.3% of total deposits and
include a 7.9% rise (to MAD 83.4 billion) in checking accounts and
9.5% growth (to MAD 30.0 billion) in current accounts in credit.
The bank’s non-internet-bearing deposits accounted for market
share of 27.1%, up 0.6 points from 2013.

Interest-bearing deposits accounted for 35.7% of total customer
deposits, compared with 35.1% in 2013. Underlying this change
was a 3.9% rise (to MAD 38.7 billion) in short-term deposits and
6.8% growth (to MAD 25.0 billion) in savings accounts. The bank’s
market share for interest-bearing deposits stood at 24.6% at the
end of 2014.

Net banking income

In 2014, net banking income rose by MAD 1.3 billion (+13.0%),
to MAD 11.4 billion, compared with MAD 10.1 billion a year
earlier. This increase was due mainly to a 69.2% rise in

Net banking income breaks down as follows:

In MAD millions 2014

Net interest margin 6,559 57.3%

Income from lease financing and related 100 0.9%

agreements

Fee income 1,270 11.1%

Income from market activities 3,132 27.4%
(+) Other banking income 1,272 11.1%
(-) Other banking expenses 884 7.7%

Net banking income 11,449

Net interest margin

Net interest margin rose by 1.1%, to MAD 6.6 billion, or 57.3% of
net banking income. Net interest margin breaks down as follows:

- Interest and related income rose by 0.7%, to MAD 11.3 billion,
after an increase of 13.7%, to MAD 646.6 million in interest and
income from debt securities. Interest and related income from
customer activities rose slightly (0.3%), to MAD 9.5 billion, while
interest and related income from credit institutions increased
2.9%, to MAD 1.1 billion.

- Interest and related expenses rose by 0.2%, to MAD 4.7 billion.
This change resulted from a 2.5% rise (to MAD 1.3 billion) in
interest and related expenses from credit institutions, and a
stagnation (to MAD 3.0 billion) in interest and related expenses
from customer activities.

‘Share of NBI . 2013

100.0%

Loan disbursals

In 2014, Attijariwafa bank’s customer loans rose by 2.8%, to
MAD 197.6 billion. This growth was due mainly to a 5.3% rise
in equipment loans, to MAD 57.6 billion, and to a 5.0% increase
(to MAD 42.0 billion) in short-term loans. By contrast, mortgage
loans declined by 2.8%, to MAD 54.5 billion.

In 2014 Attijariwafa bank continued to dominate the lending
market, with market share of 26.4%.

Nonperforming loans rose by 20.6% in 2014, to MAD 9.9 billion,
in an economic environment of increasing risk that is entering its
third year for the banking sector. Provisions for nonperforming
loans rose by 17.8%, to MAD 6.7 billion, bringing the coverage
ratio to 67.2%. The nonperforming-loan ratio was 5.0%, and the
cost of risk amounted to 0.59%.

Performing loans amounted to MAD 187.7 billion, up 2.0% from
a year earlier. The bank’s market share in performing loans came
to 27.0% in 2014.

Commitments by signature

Commitments by signature grew by 12.2% in 2014, to MAD 54.5
billion. The bank’s market share for commitments by signature
came to 28.8%, compared with 25.3% a year earlier.

Source: GPBM

market activities, to MAD 3.1 billion, and to an increase of 1.1%
in interest margin, to MAD 6.6 billion.

Share of NBI o

6,487 64.0% 71.5 1.1%
60 0.6% 40.2 67.2%
1,265 12.5% 4.7 0.4%
1,851 18.3% 1,2813 69.2%
1,324 13.1% -52.2 -3.9%
852 8.4% 32.3 3.8%
10,135 100.0% 1,313.1 13.0%

Income from lease financing and similar agreements

Income from lease financing and similar agreements grew by
67.2%, rising from MAD 59.8 million in 2013 to MAD 100.0
million in 2014.

Fee income

Fee income at December 31, 2014, totaled MAD 1.3 billion, a
modest 0.4% higher than a year earlier.

Income from market activities

Income from market activities rose by MAD 3.1 billion (+69.2%)
in 2014, the result of a 134.3% increase in trading activities, to
MAD 3.4 billion. The sharp decline in yields in 2014 explains this
performance.



Other banking income

In 2014, other banking income totaled MAD 1.3 billion, a 3.9%
decline year on year. This change was attributable mainly to a
4.3% decline, to MAD 1,250 million, in dividends received by
Group subsidiaries.

Other banking expenses

Other banking expenses increased 3.8%, to MAD 884.4 million,
largely because of a 5.6% rise, to MAD 343.3 million, in the
guarantee fund.

in MAD millions

General expenses
Staff costs
Operating expenses
Real-estate lease payments
Deprecation and amortization expenses®
Expenses from prior periods
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General operating expenses

General operating expenses in 2014 totaled MAD 3.9 billion, a
rise of 5.1% year on year. This change was due largely to higher
staff costs (+5.4%, to MAD 1.8 billion)—mainly because of a GPBM
(Moroccan Banking Association) general pay rise effective July
1, 2014—and to an increase in operating expenses (+5.4%, to
MAD 1.6 billion). These two items account for 45.2% and 40.6%
respectively of general operating costs. The cost-to-income ratio
was 34.3% in 2014, compared with 36.9% in 2013.

December agEriber e

2014 2013 MAD millions
3,368 3,197 7 5.4%
1,773 1,683 90 5.4%
1,594 1,513 81 5.4%
137 132 5 3.7%
423 407 16 3.8%

- 0.95

3,927 3,736 190 5.1%

General operating expenses

Gross operating income

Gross operating income rose by 16.5%, from MAD 6.4 billion in 2013
to MAD 7.4 billion in 2014. This improvement is attributable to a
13.0% increase in net banking income, to MAD 11.4 billion, despite
a 5.1% rise (to MAD 3.9 billion) in general operating expenses.
Income from ordinary activities

Income from ordinary activities totaled MAD 5.4 billion at December
31, 2014, a decline of 12.6% from MAD 4.8 billion a year earlier.

Net provisions increased by 26.2%, to MAD 2.1 billion, because of:

- gross provisions in 2014 of MAD 2.96 billion, compared with
MAD 2.31 billion in 2013;

- gross provision write-backs of MAD 813.4 million in 2014, compared
with MAD 607.2 million in 2013.

The coverage ratio for nonperforming loans was 68.7% in 2014

Net income
Net income rose by 7.7% in 2014, to MAD 3.5 billion.

Shareholders’ equity

Shareholders’ equity excluding net income rose by 5.6% in 2014,
to MAD 25.4 billion, compared with MAD 24.1 billion in 2013.
Total assets

At December 31, 2014, total assets stood at MAD 288.8 billion,
compared with MAD 292.3 billion at the end of 2013.

Difficulties encountered
None.

* property, plant, and equipment, and intangible assets

Payment deadlines

In compliance with law 32-10 and its implementing provisions,
the bank has no accounts payable or accounts receivable of more
than two months.

Total assets
At December 31, 2014, Attijariwafa bank group’s assets totaled
MAD 401.8 billion, up 4.2% year on year.

Broken down by geographic area, 80% of total assets were in
Morocco, with the balance in Tunisia, sub-Saharan Africa, and Europe.

Total assets comprised loans and advances to customers (63.5%),
financial assets at fair value through profit or loss (13.0%), and
available-for-sale financial assets (7.7%). These three items
accounted for 84.2% of total assets.

The MAD 16.3 billion (+4.2%) rise in assets was attributable mainly to:

+ 3 28.8% rise, to MAD 52.4 billion, in financial assets at fair value
through profit or loss;

+a 1.7% increase, to MAD 255.1 billion, in loans and advances
to customers;

+a 5.6% increase, to MAD 30.8 billion, in available-for-sale
financial assets.

The rise in liabilities was due mainly to:

- a 8.5% increase, to MAD 257.9 billion, in customer deposits;

-3 9.9% rise, to MAD 22.2 billion, in underwriting reserves for
insurance policies.

'



Analysis of business activity and results

Deposits

At December 31, 2014, customer deposits of MAD 257.9 billion
accounted for 64.2% of total liabilities, 8.5% more than the
MAD 237.6 billion a year earlier. This trend was attributable to:

+a 9.9% rise in deposits from banking in Morocco, Europe, and
offshore, to MAD 193.6 billion;

+ 3 5.4% rise in specialized financial subsidiaries, to MAD 2.3 billion;

-3 4.6% rise in international retail-banking deposits, totaling
MAD 61.9 billion

Loans

Loans and advances to customers, which account for 63.5% of
total assets, totaled MAD 255.1 billion (+1.7% year on year) at
December 31, 2014. This performance was due largely to the 4.6%
rise in international retail-banking loans, totaling MAD 48.3 billion.

The loan-to-deposit ratio came to 98.9% in 2014, compared with
105.5% in 2013.

Consolidated shareholders' equity

Consolidated shareholders’ equity rose by 6.5% in 2014, to MAD
40.4 billion.

Group solvency

Attijariwafa bank group ended the year 2014 with a Tier 1 ratio of
10.05% and a capital-adequacy ratio of 12.63%, higher than the
minimum regulatory requirements of 9% and 12% respectively
and effective since June 30, 2013.

Consolidated net banking income

In 2014, consolidated net banking income increased by 8.8%, to
MAD 19.4 billion. This change was due to:

+a 4.2% rise in interest margin, to MAD 11.0 billion;
+ a2 3.9% increase in fee income, to MAD 3.9 billion;

- a3 40.8% increase in income from market activities, to MAD
4.1 billion.

At December 31, 2014, net banking income broke down as follows:

Net banking income at December 31, 2014

2%

m 21%

= 57%
20%

B Net interest margin
Fee income
B Income from capital market activities

Income from other activities

This result is attributable to strong performances by all bank divisions
and to significant contributions from various subsidiaries in 2014.

Growth in net banking income by activity breaks down as follows:

- Banking in Morocco, Europe and offshore zone: +13.4%, to
MAD 11.1 billion;

- Specialized financial subsidiaries: +2.7%, to MAD 2.2 billion;
* Insurance: +12.1%, to MAD 1.4 billion;
- International retail banking: +8.3%, to MAD 5.2 billion.

Gross operating income

Gross operating income rose 10.2% in 2014, totaling MAD 10.9
billion. General operating expenses including amortization,
depreciation, and impairment rose by 7.1%, to MAD 8.5 billion.
The cost-to-income ratio stood at 43.7% at the end of 2014, up
0.7 points from the previous year.

Cost of risk

The cost of risk rose by 62.6%, to MAD 3.0 billion. As a share of
total loan outstandings, the cost of risk increased by 0.42 points,
to 1.13%. Nonperforming loans totaled MAD 18.1 billion, against
total loan outstandings of MAD 267.4 billion. The nonperforming-
loan ratio rose by 0.5 points, to 6.8%.

Consolidated net income
Group consolidated net income rose by 1.5% in 2014, to MAD 5.1

billion.

Net income group share

Net income group share increased by 5.2% in 2014, to MAD 4.4
billion.

Return on equity (RoE) came to 14.6% in 2014, while return on
assets (RoA) was 1.3%.

Contributors to net Income Group Share
at December 31, 2014

Banking in Morocco, Europe,

0
and offshore zone +11.8%
Spec]a!lzgd financial +5.400
subsidiaries
Insurance +21.4%
International retail banking 21.5%



Parent company financial statements
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ASSETS 12/31/2014 12/31/2013
Cash and balances with central banks, the Treasury and post office accounts 4005 381 7594415
Loans and advances to credit institutions and similar establishments 33 640 290 32342 391

- Sight 8022 540 5286 629

- Term 25 617 750 27 055 762
Loans and advances to customers 170 228 295 168 897 359

- Short-term loans and consumer loans 52 671726 50 594 031

- Equipment loans 58 369 891 55 461129

- Mortgage loans 54 542 287 56 147 102

- Other loans 4644391 6695 097
Receivables acquired through factoring 1058 799 561695
Trading securities and available-for-sale securities 49 367 508 51616 324

- Treasury bills and similar securities 32 842 678 38 807 089

- Other debt securities 1384 140 2691012

- Fixed Income Funds 15 140 690 10 118 223
Other assets 2 425 647 3035592
Investment securities 9195 147 10 225 201

- Treasury bills and similar securities 9195 147 10 225 201

- Other debt securities - -
Investments in affiliates and other long-term investments 12 529 449 12 475 572
Subordinated loans - -
Leased and rented assets 1618377 1485 490
Intangible assets 1895 942 1824 486
Property, plant and equipment 2 853 555 2291343
TOTAL ASSETS 288 818 390 292 349 868
LIABILITIES 12/31/2014 12/31/2013
Amounts owing to central banks, the Treasury and post office accounts - -
Amounts owing to credit institutions and similar establishments 41530 448 53993 083
. Sight 6 455 549 6 359 784
. Term 35074 899 47 633 299
Customer deposits 190 719 730 174 134 658
. Current accounts in credit 116 140 652 105 275 973
. Savings accounts 25234 472 23 679523
. Term deposits 41123 434 37972152
. Other accounts in credit 8221172 7207 010
Debt securities issued 9292 042 7744 448
. Negociable debt securities 9292 042 7 744 448
. Bonds - -
. Other debt securities issued = -
Other liabilities 5875 482 17 339 107
General provisions 2634425 1726 395

Regulated provisions = -
Subsidies, public funds and special guarantee funds - -

Subordinated debt 9778 262 10 034 909
Revaluation reserve 4121 420
Reserves and premiums related to share capital 23 407 000 22 052 401
Share capital 2035 272 2035272
Shareholders, unpaid share capital (-) = -
Retained earnings (+/-) 1194 312
Net income to be allocated (+/-) - -
Net income for the financial year (+/-) 3544114 3289 487
TOTAL LIABILITIES 288 818 390 292 349 868



Parent company financial statements

OFF-BALANCE 12/31/2014 12/31/2013
Commitments given 54 539 865 55419 879
Financing commitments given to credit institutions and similar establishments 532 532
Financing commitments given to customers 15996 740 12 695 610
Guarantees given to credit institutions and similar establishments 8585113 6080 971
Guarantees given to customers 29 957 480 29 816 450
Securities purchased with repurchase agreement = 6746 319
Other securities to be delivered = 79 997
Commitments received 17 278 171 14504 285
Financing commitments received from credit institutions and similar establishments 658 170 -
Guarantees received from credit institutions and similar establishments 16 543 596 14 454 051

Guarantees received from the State and other organisations providing guarantees 76 405 50 234
Securities sold with repurchase agreement = -
Other securities to be received = -

12/31/2014 12/31/2013

OPERATING INCOME FROM BANKING ACTIVITIES 19 115 288 16 236 924
Interest and similar income from transactions with credit institutions 1127 904 1095 866
Interest and similar income from transactions with customers 9512 053 9539872
Interest and similar income from debt securities 646 626 568 528
Income from equity securities 1272033 1324216
Income from lease-financed fixed assets 272712 156 437
Fee income 1269 742 1265 049
Other banking income 5014218 2 286 956
OPERATING EXPENSES ON BANKING ACTIVITIES 7 666 736 6101520
Interest and similar expenses on transactions with credit institutions 1335585 1302 654
Interest and similar expenses on transactions with customers 3022 955 3022 096
Interest and similar expenses on debt securities issued 369 168 392 180
Expenses on lease-financed fixed assets 172 758 96 649
Other banking expenses 2766 270 1287941
NET BANKING INCOME 11 448 552 10 135 404
Non-banking operating income 62 905 129 157
Non-banking operating expenses 225 -
OPERATING EXPENSES 3926742 3736322
Staff costs 1773329 1683 047
Taxes other than on income 111132 108 632
External expenses 1619 660 1536 632
Other general operating expenses 8856 5519
Depreciation, amortisation and provisions 413 765 402 492
PROVISIONS AND LOSSES ON IRRECOVERABLE LOANS 2960 631 2308 595
Provisions for non-performing loans and signature loans 1520 530 1492915
Losses on irrecoverable loans 406 555 211614
Other provisions 1033 546 604 066
PROVISION WRITE-BACKS AND AMOUNTS RECOVERED ON IMPAIRED LOANS 813 388 607 197
Provision write-backs for non-performing loans and signature loans 675 084 489 971
Amounts recovered on impaired loans 76 787 47726
Other provision write-backs 61517 69 500
INCOME FROM ORDINARY ACTIVITIES 5437 247 4 826 841
Non-recurring income 14 446 4653
Non-recurring expenses 83 439 84 430
PRE-TAX INCOME 5368 254 4747 064
Income tax 1824 140 1457578

NET INCOME FOR THE FINANCIAL YEAR 3544114 3 289 486



I - RESULTS ANALYSIS

+ Interest and similar income

- Interest and similar expenses

NET INTEREST MARGIN

+ Income from lease-financed fixed assets
- Expenses on lease-financed fixed assets
NET INCOME FROM LEASING ACTIVITIES

+ Fees received

- Fees paid

NET FEE INCOME

+ Income from trading securities

+ Income from available-for-sale securities
+ Income from foreign exchange activities
+ Income from derivatives activities
INCOME FROM MARKET ACTIVITIES

+ Other banking income

- Other banking expenses

NET BANKING INCOME

+ Income from long-term investments

+ Other non-banking operating income

- Other non-banking operating expenses

- General operating expenses

GROSS OPERATING INCOME

+ Net provisions for non-performing loans and signature loans
+ Other net provisions

NET OPERATING INCOME

NON OPERATING INCOME

- Income tax

NET INCOME FOR THE FINANCIAL YEAR

Il - TOTAL CASH FLOW

NET INCOME FOR THE FINANCIAL YEAR

+ Depreciation, amortisation and provisions for fixed asset impairment

+ Provisions for impairment of long-term investments
+ General provisions

+ Regulated provisions

+ Extraordinary provisions

- Reversals of provisions

- Capital gains on disposal of fixed assets

+ Losses on disposal of fixed assets

- Capital gains on disposal of long-term investments
+ Losses on disposal of long-term investments

- Write-backs of investment subsidies received
TOTAL CASH FLOW

- Profits distributed

SELF-FINANCING

12/31/2014

11286 583
4727 707
6 558 876
272712
172 759
99 953
1269 742
1269 742
3402 192
17 507
423 317
-710 701
3132315
1272 033
884 368
11 448 552
-139 805
62 905
225
3926 742
7 444 684
-1175 214
-832 224
5437 246
-68 992
1824 140

3544114

12/31/2014

3544114
413 765
150 827
670 000

11023
31488
225

4736 420
1933 508
2802912
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12/31/2013

11204 266
4716 930
6487336
156 437
96 649

59 788
1265 049
1265 049
1459 439
-43

366 722
24 937
13851055
1324216
852 042
10 135 404
77 966
68 410
3736322
6389526
-1166 832
395 853
4826 841
79777
1457 578
3289 487

12/31/2013

3 289 487
402 492
142150
400 000

3437
39329

60 747
4130616

1811188
2319 428

'



Parent company financial statements

12/31/2014 12/31/2013

1. (+) Operating income from banking activities 17 410 881 14 585 800
2. (+) Amounts recovered on impaired loans 76 787 47726
3. (+) Non-banking operating income 60 839 33734
4. (-) Operating expenses on banking activities ) -8 662 740 -6 934 854
5. (-) Non-banking operating expenses 225 -
6. (-) General operating expenses 3512977 3333830
7. (-) Income tax -1 824 140 -1 457 578
I. NET CASH FLOW FROM INCOME STATEMENT 3 548 475 2940 998
Change in:
8. (+) Loans and advances to credit institutions and similar establishments e 3613362
9. (#) Loans and advances to customers -1828 040 598 559
10. () Trading securities and available-for-sale securities 2248 816 600 037
11. (%) Other assets 609 945 776 479
12. (+) Lease-financed fixed assets -132 887 -672 513
13. (+) Amounts owing to credit institutions and similar establishments -12 462 635 7 020 443
14. () Customer deposits 16 585 072 2218 241
15. (+) Debt securities issued 1547 594 -1 467 308
16. (+) Other liabilities -11 463 625 6131811
II. NET CHANGE IN OPERATING ASSETS AND LIABILITIES -6 193 659 10 039 429
11l. NET CASH FLOW FROM OPERATING ACTIVITIES (1+ 1) -2 645184 12 980 427
17. (+) Income from the disposal of long-term investments 1030 054 59176
18. (+) Income from the disposal of fixed assets 171115 134 020
19. (-) Acquisition of long-term investments -193 982 10 464 277
20. (-) Acquisition of fixed assets 1071923 -648 731
21. (+) Interest received 432374 326 908
22. (+) Dividends received 1272 033 1324216
IV. NET CASH FLOW FROM INVESTMENT ACTIVITIES 1639 671 -9 268 688
23. (+) Subsidies, public funds and special guarantee funds
24. (+) Subordinated loan issuance 217 400 -332 600
25. (+) Equity issuance 685 242
26. () Repayment of shareholders’ equity and equivalent
27. (-) Interest paid -432 613 -465 654
28. (-) Dividends paid 1933 508 -1811188
V- NET CASH FLOW FROM FINANCING ACTIVITIES 2583 521 -1924 200
VI- NET CHANGE IN CASH AND CASH EQUIVALENTS (ll1+IV+V) -3 589 034 1787539
VII- CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 7594 415 5806 876
VIII- CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4005 381 7594 415

(*) including net provisions



Consolidated Financial statements
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ASSETS (under IFRS) 12/31/2014 12/31/2013
Cash and balances with central banks, the Treasury and post office accounts 8 842 320 12 830 730
Financial assets at fair value through income 52 389 822 40 687 887
Derivative hedging instruments
Available-for-sale financial assets 30 805 290 29175729
Loans and advances to credit institutions and similar establishments 19 305 251 18 277 416
Loans and advances to customers 255 056 498 250 749 882
Interest rate hedging reserve
Held-to-maturity investments 10 928 820 10 225 201
Current tax assets 137 676 35435
Deferred tax assets 448 327 669 866
Other assets 7 491 499 8182 804
Participations of insured parties in differed profits 920 708
Non-current assets held for sale 97 089 103 621
Investments in companies accounted for under the equity method 116 861 112 666
Investment property 1830 545 1309 214
Property, plant and equipment 5056 788 4947 698
Intangible assets 1731 443 1552585
Goodwill 6 684 704 6718 819
TOTAL ASSETS 401 843 640 385579 553
LIABILITIES (under IFRS) 12/31/2014 12/31/2013
Amounts owing to central banks, the Treasury and post office accounts 135 266 179 058
Financial liabilities at fair value through income 1965 441 1294521
Derivative hedging instruments
Amounts owing to credit institutions and similar establishments 41236 002 53 613 257
Customer deposits 257 881178 237 607 910
Debt securities issued 14 253 845 12 766 065
Interest rate hedging reserve
Current tax liabilities 1222376 471 405
Deferred tax liabilities 1700513 1469 254
Other liabilities 8961596 8569 717
Liabilities related to non-current assets held for sale
Insurance companies' technical reserves 22 212 075 20 205 854
General provisions 1745 890 1296 878
Subsidies, public funds and special guarantee funds 147 819 135543
Subordinated debt 9979 663 10 034 909
Share capital and related reserves 10 151 765 9 466 523
Consolidated reserves 24 258 638 23 385 449
- Group share 20 163 454 19 600 550
- Minority interests 4095 184 3784 900
Unrealised deferred capital gains or losses 851 090 16 973
Net income for the financial year 5140 484 5066 237
- Group share 4 355244 4141115
- Minority interests 785 240 925122
TOTAL LIABILITIES 401 843 640 385579 553



Consolidated Financial statements

12/31/2014 12/31/2013

Interest and similar income 17 498 851 17 165 140
Interest and similar expenses 6 472 577 6 585 060
NET INTEREST MARGIN 11 026 273 10 580 080
Fees received 4301 420 4078 924
Fees paid 426 256 349 017
NET FEE INCOME 3875163 3729 908
Net gains or losses on financial instruments at fair value through income 3777 540 2302 021
Net gains or losses on available-for-sale financial assets 346 238 627 053
INCOME FROM MARKET ACTIVITIES 4123 778 2929 074
Income from other activities 6 039 398 5572981
Expenses on other activities 5614 858 4934 596
NET BANKING INCOME 19 449 755 17 877 445
General operating expenses 7 680 810 7183 144
Depreciation, amortisation and provisions 827 963 764 660
GROSS OPERATING INCOME 10 940 982 9 929 641
Cost of risk -3 034 430 -1 866 633
OPERATING INCOME 7 906 552 8 063 008
Net income from companies accounted for under the equity method 20 004 16 626
Net gains or losses on other assets 46 892 53 551
Changes in value of goodwill

PRE-TAX INCOME 7 973 448 8133 184
Income tax 2 832 964 3066 948
NET INCOME 5140 484 5066 237
Minority interests 785 240 925122
NET INCOME GROUP SHARE 4 355 244 4141115
Earnings per share (in dirhams) 21,40 20,35
Dividend per share (in dirhams) 21,40 20,35

12/31/2014 12/31/2013

Net income 5140 484 5066 237
Asset and liability variations directly recorded in shareholders equity 819 687 290 241
Translation gains or losses -169 624 -153 829
Variation in value of financial assets available for sale 1005 119 122 056

Revaluation of fixed assets
Variations in differed value of derivative coverage instruments

Items regarding enterprises by equity method -15 809 -14 356
Grand total 5960 171 4775 995
Group share 5059 598 3 940 660

Minority interest share 900 573 835 336
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Shareholders' equity at 31 December 2012 2012431 7454092 -1990667 . 23347171 -9981 . 30813046. 4581609 35394656
Effect of changes to accounting policies

Shareholders' equity restated at 31 December 2012 2012431 7454092 . -1990667 . 23347171 -9981 . 30813046. 4581609 35394656
Transactions related to share capital 22 841 662 401 -385 351 299891 -100 660 199 231
Share-based payments

Transactions related to Treasury stock -59 659 -59 659 -59 659
Dividends -1771 206 -1771206 -562210 . 2333 416
Net income b o3 | 4141115 4141115 925122 5066 237
Variations in assets and liabilities recorded directly B B g :

in shareholders’ equity 116 182 116 182 20 230 136 413
Translation gains and losses -85 060 -85060.  -69 852 -154 911
Total assets and liabilities entered directly in capital 201242 201242 -90 082 291324
Other variations 3103 3103 -87 477 -84 374
Perimeter variation -673 787 113 43719 43 832
Shareholders' equity at 31 December 2013 2035272 8116493 . -2050326 25334159 210437 © 33225161 4710022 37 935183
Effect of changes to accounting policies

Shareholders' equity restated at 31 December 2013 2035272 8116493 . -2050326 25334159 210437 . 33225161 4710022 37935183
Transactions related to share capital 636 037 636 037 141018 777 055
Share-based payments

Transactions related to Treasury stock

Dividends -1897 399 -1897399.  -572997 . -2 470396
Net income for the period 4355244 4355244 785240 - 5140484
Total assets and liabilities entered directly in capital (C) 818 308 818308 171002 989 310
Variations in assets and liabilities recorded directly ; B B :

in shareholders’ equity (D) 113 954 113 954 55670 169 624
Latent or differed gains or losses (C)+(D) 704 354 704354 115332 819 687
Other variations -1501 845 1501845 -298 190 - -1 800 035*

Changes in scope of consolidation
Shareholders' equity at 31 December 2014 2035272 8116493 -2 050326 - 26 926 196 493918 - 35521553 4880425 40 401 978

(*) Comprises mainly the change in deferred capital gains with regard to the life insurance portfolio, and nonmaterial adjustments made to the treatment of available-for-sale financial assets.

12/31/2014 12/31/2013

Pre-tax income 7 973 448 8133184
+/- Net depreciation and amortisation of property, plant and equipment and intangible assets 827 242 854 991
+/- Net impairment of goodwill and other fixed assets

+/- Net amortisation of financial assets 7523 14 068
+/- Net provisions 3200 590 1956 067
+/- Net income from companies accounted for under the equity method 20 004 -16 626
+/- Net gain/loss from investment activities -435 167 -525 018
+/- Net gain/loss from financing activities

+/- Other movements 229 630 -520 093
Total non-cash items included in pre-tax income and other adjustments 3350 553 1763390
+/- Flows relating to transactions with credit institutions and similar establishments 20 546 486 2704 996
+/- Flows relating to transactions with customers 13 996 509 5752 055
+/- Flows relating to other transactions affecting financial assets or liabilities -13 488 029 6 530 827
+/- Flows relating to other transactions affecting non-financial assets or liabilities

- Taxes paid -2 353 709 -2 473 345
Net increase/decrease in operating assets and liabilities 22391714 12514 533
Net cash flow from operating activities -11 067 713 22 411107
+/- Flows relating to financial assets and investments -794 083 -9 995 785
+/- Flows relating to investment property -585 462 215134
+/- Flows relating to plant, property and equipment and intangible assets -808 347 -1042 684
Net cash flow from investment activities -2 187 893 -11 253 604
+/- Cash flows from or to shareholders 2 470 396 -1648 174
+/- Other net cash flows from financing activities 1448 946 -5316 062
Net cash flow from financing activities -1 021 450 -6 964 236
Effect of changes in foreign exchange rates on cash and cash equivalents -126 986 -123 947
Net increase (decrease) in cash and cash equivalents -14 404 042 4069 320

12/31/2014 12/31/2013

Cash and cash equivalents at the beginning of the period 13 727 361 9 658 041
Net cash balance (assets and liabilities) with central banks, the Treasury and post office accounts 12 651 672 10 434 787
Inter-bank balances with credit institutions and similar establishments 1075 689 776 746
Cash and cash equivalents at the end of the period -676 681 13 727 361
Net cash balance (assets and liabilities) with central banks, the Treasury and post office accounts 8707 054 12 651 672
Inter-bank balances with credit institutions and similar establishments -9 383 735 1075 689
Net change in cash and cash equivalents -14 404 042 4069 320



Head Office

2, boulevard Moulay Youssef, 20000 Casablanca, Morocco
Phone +212 5 22 22 41 69

ou +212 522 29 88 88

Fax +212 522 29 41 25

www.attijariwafabank.com

Domestic Subsidiaries

Wafa Assurance

1, boulevard Abdelmoumen - Casablanca, Morocco
Phone +212 5 22 54 55 55

Fax +212522 20 9103

Wafasalaf

72, angle boulevard Abdelmoumen et rue Ramallah -
Casablanca, Morocco

Phone +212 522 5451 00/ 22 54 51 51
Fax +212522 254817

Watacash

15, rue Driss Lahrizi - Casablanca, Morocco
Phone +212 5 22 43 05 22 / 22 43 50 00

Fax +212522 27 27 29

Wafa Immobilier

112, angle boulevard Abdelmoumen et rue Rembrandt -
Casablanca, Morocco

Phone +212 5 22 54 56 56
Fax +212522 77 60 02

Wafabail

5, boulevard Abdelmoumen - Casablanca, Morocco
Phone +212 522 43 60 00

Fax +212522 20 26 43

Wafa LLD

5, boulevard Abdelmoumen - Casablanca, Morocco
Phone +212 522 4317 70

Fax +212 522 2053 03

Financial Information
and Investor Relations

Ibtissam ABOUHARIA
Phone +212 5 22 29 88 88
e-mail: i.abouharia@attijariwafa.com

Attijari Factoring Maroc

2, boulevard Moulay Youssef - Casablanca, Morocco
Phone +212 522 22 93 01

Fax +212 522229295

Wafa Gestion

416, rue Mustapha El Maéni - Casablanca, Morocco
Phone +212 522 4538 38

Fax +212 522 22 99 81

Attijari Finances Corp.

416, rue Mustapha El Maani - Casablanca, Morocco
Phone +212 522 47 64 35/ 22 47 64 36

Fax +212522 47 64 32

Attijari Intermédiation

416, rue Mustapha El Maani - Casablanca, Morocco
Phone +212 522 43 68 09

Fax +212 522 202515/22 20 95 25

Wafa Bourse

416, rue Mustapha El Maani - Casablanca, Morocco
Phone +212 5 22 49 59 69

Fax +212 522 47 46 91

Attijari Invest

416, rue Mustapha El Maani - Casablanca, Morocco
Phone +212 5 22 20 08 78/ 22 49 57 80

Fax +212522 20 86 46

Attijari International bank
Lot n® 41, Zone Franche d'Exportation,
route de Rabat - Tanger, Morocco
Phone +212 5 39 39 4175/77/76

Fax +212 53939 4178



Overseas Subsidiaries

North Africa

24, rue Hebi Karray, Centre Urbain Nord,
| 080 - Tunis, Tunisia

Phone +216 71 141 400

Fax +216 71 78 2663

91-8e, rue Mamadou Konafe, llof 0 BP 4 15 - Nouakchoft,
Mauritania

Phone +222 45 2963 74

Fax +222 45 29 64 40

|, four de Iipali, 8¢ éfage unife 85 roufe cotiere - Tripol, Libya
Phone + 21821 33 62 256/258
Fax+2 1821 3362257

West Africa

|, place de lindependance, BP. 1 29 - Dakar, Seneqal
Phone +221 33 83996 96
Fax +221 33823 83 30

Avenue St Michel Immeuble «espace DINA» Boulevard Saint
Michel - Cofonou, BENIN
Phone +229 213 65 802

Bvd Djily Mbaue, angle rue Huart, BP. 56 - Dakar, Senegal
Phone +22 1 33 843 00 00
Fax +221 33 823 84 30

479, avenue du President Aboubacar Sangoule, Lamizana -
Ouagadougou, Burkina Faso

Phone +226 5033 77 77

Fax +226 50 33 20 99

Boulevard de lindependance, BP | 5 - Bamako, Mali
Phone +223 202251 11/202251 08

34, boulevard de la Republique, immeuble alpha 2000
01,BP 1300 - Abidjan O |, Ivory Coasf

Phone +225 20 20 00 00

Fax +225202001 19

Terminus, rue Heinrich Lubke n°7 - Niameu, Niger
Phone +227 20 7398 10

| 3, avenue Sulvanus Olympio, BP 346 - Lome, Togo
Phone +228 2221 32 86

Central Africa

Avenue Amilcar Cabral, cenfre-ville,
BP 2470 - Brazzaville, Congo
Phone +242 22 2810715

Rue du Colonel Parant, BP3 15 - Libreville, Gabon
Phone +241 77 70 00
Fax +241 77 7276

530, rue du roi George Bonanjo, BP 300 - Douals, Cameroon
Phone +237 33 43 53 00
Fax +237 33 43 53 00

Amerique

3480, rue St-Denis le plateau, Moni-Royal - Monfreal, Canada
Hexel3

Europe

Les Arcades, S, rue de Fribourg - Geneve, Suisse

B-8, rue Chauchat, BP 750083 - Paris, France
Phone +33 | 53 75 75 00
Fax +33 1 53757520

|28 - 130, boulevard Maurice Lemonnier,
BP 1000 - Bruxelles, Belgique
Phone +32 2 250 0e 30

Fax +32 25023866

8, Avenida Josep Taradellas, 08023 - Barcelons, Espagne
Phone +34 93 49 41 800
Fax +34 393 41 07 769

I, Via Paliziano, BP 201 54 - Milan, Ifaly
Phone +39 02 345 | | 94
Fax +38 02 365 265 83

47, KAISERSTR, BP 60323 - Frankfurt, Deulschland
Phone +48 0 69 23 46 54
Fax +48 69 23 03 22

157, Bos en Lommerplein, BP 1055 - AD Amsterdam, Nederland
Phone +31 20581 07 50
Fax +31 20 486 30 53

85-95A, Praed Streel - London We  INT, Unifed Kingdon
Phone +44 207 706 8323
Fax +44 207 706 4165

Middle-East

Chez Injaz Bank Al Bilad

Al Morabaa Branch Al Faissaliyah - Jeddah, Arabie Saoudite
Phone +3966 53 6193 76 98

Fax +966 26611 3978

Showroom C |5 Mozza Building, Number 3, Khalifa
Streel Infersection with liwa Sfreel - Abu BDhabi

Bureau de representation, N/ Cily Bay Business Center
Abuhall Streef Deira - Dubai

The Gate Village 5, Level 3, Office 305 - Dubai
Infernational Financial Cenfre (OIFO) - BP | 1831 2 - Dubal
Phone +971 0 4 377 0300

Fax +971 04 327 3274
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