








Extract from the speech 
of His Majesty 

King Mohammed VI

I am not only interested in achievements, but also and above all 
in the actual, qualitative direct impact our accomplishments 

have had in terms of improving the living conditions of all Moroccans.

   (…) Nor can anyone deny that major infrastructure projects have 
been implemented. Could Moroccans - myself included - have imagined 

that their country would one day be home to the largest port in the 
Mediterranean? Or have the largest solar power plant in the world? 

Was it possible in the past for a citizen to take the freeway from Agadir 
to Tangiers, or from  El Jadida to Oujda?

   In the economic sphere, growth rates have increased significantly 
thanks to the adoption of ambitious sectoral plans, 

such as Morocco’s Green Plan and the Emergence Plan 
for industrial development, among others.

    It should be noted that progress in the above areas has not been 
made at the expense of human development. Across the country, 

beneficiaries of human development programs have borne witness not 
only to these projects’ direct impact in terms of improving their living 
conditions,  but also to their role in fighting poverty, social exclusion 

and marginalization in our country.

    The question remains: What use have we made of this progress? 
Has it merely contributed to higher levels of consumption, 
or have we used it to promote prosperity for all Moroccans? 

To what extent has this progress translated 
into better living conditions for the citizens?

Extract from the throne day speech delivered 
by His Majesty King Mohammed VI 

on Wednesday, July 30, 2014 in Rabat

“

”
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CDG’s dual vocation of protecting 
private savings and investing for the development 

of Morocco constitutes the relevance and effectiveness 
of its intervention.

“
”



Message 
from the Director General

Mr. Abdellatif ZAGHNOUN

Despite a particularly difficult economic context, 
2014 was marked by the good performance of the core 
activities of cDG, «Savings & investments», notably 
thanks to the centralization of third party funds 
entrusted to notaries, the outsourcing of internal 
pension funds of State-owned companies operating in 
the distribution of water, electricity and sanitation, as 
well as new international distinctions of our pension 
business. the year was also marked by a resurgence of 
the banking and financial business of the Group, which 
takes precedence over the more cyclical territorial 
development.

Beyond this stage, it is now important to remember 
what makes cDG special and strong. cDG is a 
dual vocation institution: the protection of private 
savings entrusted to it and the strong contribution 
to the socio-economic development of the Kingdom. 
Both vocations are absolutely inseparable: the first 
is essential to the achievement of the second, and 
the second legitimizes the first. the efficiency of the 
business model of cDG is based on the respect of this 
virtuous circle. 

this dual vocation is thus a specificity of our 
Group. it imposes to act with the utmost rigor in 
the management of our projects and the respect of 
their budgets and deadlines. it incites a permanent 
search for an economic balance in the design, study 

and implementation of all our projects. this balance 
guaranteed by the strict and rigorous risk management 
which allows for providing regular return on our own 
funds to preserve and renew cDG Group’s ability 
to invest.

it also requires us to ensure that the Group’s operations 
are additional to those of the state or the private 
sector. this additionality strengthens our legitimacy 
to participate in the socio-economic development of 
Morocco, by investing regulated private savings. And 
if the Group’s activities broadly meet this additionality 
criterion, it is however necessary to consider the 
Group’s interventions at regular intervals. this is what 
we aim to do in 2015.

Being the last year of our strategic plan oufoq, 2015 
will see the launch of a new plan, which will be an 
opportunity to confirm the legitimacy of our actions. 
this new plan will be an occasion to prepare our future 
actions, which shall necessarily be defined in terms of 
long-term challenges for the Moroccan economy.

Finally, i would like to thank all cDG teams for their 
dedication and professionalism. Like any large-scale 
institution, cDG is primarily the result of women and 
men that constitute it. together, let us continue this 
commitment to «Shape Morocco’s Future».

CDG’s dual vocation of protecting 
private savings and investing for the development 

of Morocco constitutes the relevance and effectiveness 
of its intervention.
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CDG - PUBLIC INSTITUTION

Signing of a finance contract of 200 million euros 
between CDG, Finéa and KfW for Moroccan SMEs
constituting a first for cDG Group and Finéa, this KfW 
refinancing line is a new contribution of cDG Group, 
through its subsidiary Finéa, for the development of 
Moroccan SMes. it thus confirms the role of cDG 
as a trusted third party and the positioning of Finéa 
as a market institution working in cooperation and 
complementarity with the banking sector, motivated 
by a mission of general interest, combining guarantee, 
refinancing and co-financing in accordance with its 
strategic development plan.

Sale of 30 percent of the capital of Atlanta Holmarcom
this transaction, which represents an aggregate 
amount of 1.2 billion dirhams, is part of the strategic 
management of shareholdings of both groups. the 
Holmarcom Group now holds 70 percent of the capital 
of Atlanta.

Effective start of the management of the notaries’ 
deposits activity as stipulated by law 32.09, in force 
on 26 July 2014. the activity has attracted a total net 
volume of around 7 billion dirhams at the end of 2014. 
it also comes to further strengthen the role of cDG as a 
trusted third party.

Nomination of Régime Collectif d’Allocation de 
retraites (RCAR) to win the first prize of the 
international Social Security Association (iSSA) of 
good social security practices in Africa.

BANKING, FINANCE 
AND INSURANCE

CDG Capital
•  Successful launch of market making activity of 

deposit certificates.
•  investment of 2 billion dirhams of private debt.
•  Structuring and investment of CREDILOG Iv (CIH) 

securities for an amount of 1.2 billion dirhams.

CIH Bank
•  New visual identity and deployment of an 

institutional communication campaign.
•  completion of the fourth securitization transaction 

with CREDILOG Iv with a value of 1.2 billion 
dirhams.

•  emissions in several operations, a volume of Deposit 
Certificates exceeding 2 billion MAD.

•  enrichment of the corporate offer with the 
automation of international operations.

•  enrichment of the offer to individuals and 
professionals with products with high technological 
connotation.

SCR
•  organization of the international congress on 

insurance and reinsurance of agricultural risks in 
Marrakech by the African centre for catastrophic 
risks and Scr.

•  effective opening of the representative office in 
Abidjan in côte d’ivoire

•  Signing of an agreement with Moroccan insurance 
companies that covers 10 percent of Automobile-
Work Accident and third party liability portfolio of 
Moroccan ceding companies as a replacement to the 
final abolition of the legal cession.

•  Signing with these convention companies on the 
facultative reinsurance business (mega risk).

•  Signing of a technical partnership with Continental 
Re (Nigeria).

•  Signing of partnership with Société Commerciale 
Gabonaise de Réassurance (SCGRE), created in 
2012, aimed at strengthening technical assistance 
and the presence of Scr in GABoN.

TERRITORIAL DEVELOPMENT 

Société d’Aménagement Zenata 
•  Signing of an Agreement with the Ministry of Health 

on the development of the Health center of the 
zenata Eco-City.

•  Launch of the international call for expression 
of interest for the selection of an operator for the 
development and management of the Health center 
project of the Zenata eco-city.

THE YEAR 2014 IN BRIEF 
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•  the european investment Bank (EIB) granted a 
EuR 150 million loan for the financing of the 2013-
2018 investment program on the first phase of the 
development of the new city of Zenata.

Société de Développement de Saïdia
•  Signing with Melia Hotels International of a 

management contract on three hotel units that will 
be developed within the Saidia Med resort.

Société d’Aménagement et de Promotion de la 
Station de Taghazout
•  Signing of an agreement with the Melia Group for 

the management of the surfing village, with a capacity 
of 360 beds and an area of 5 hectares.

•  Opening of the 18-hole golf course, on an area of 76 
hectares.

•  Agreement of the French Development Agency 
(AFD) on granting funds to the project.

Agence d’Urbanisation et de Développement d’Anfa
(AUDA)
•  Signing, before His Majesty the King, of an 

agreement on upgrading roads and road 
infrastructure and improving traffic conditions 
within the framework of the development plan of 
Greater casablanca region (2015-2020).

MEDZ
•  Signing of a partnership agreement with the Guinean 

government for the development of a new generation 
pilot industrial Zone in Conakry. MeDZ will be in 
charge of assisting the project supervision.

MEDZ Sourcing
•  renewal of iSO 9001 certification 2008 version, 

obtained in December 2012. the renewal 
covers MeDZ Sourcing and 3 managed parks: 
casanearshore, technopolis and Fès Shore.

Compagnie Générale Immobilière (CGI)
•  Marketing the project «The Park Anfa 

Condominium» in casablanca.
•  issuance of bonds for an amount of 1.5 billion 

dirhams, part of the financing of the cGi 
development plan by 2016.

Compagnie Générale des Parkings 
•  Signing of a management contract for parking space 

of the new train station Casa Port, following an open 
tender (over 400 parking lots).

Exprom Facilities
•  obtaining CGEM Label for Corporate Social 

Responsibility confirming its alignment with 
national standards.

Novec
•  Maintaining certifications ISO 9001, OHSAS 18001 

and iSO 14001 for all company activities.
•  obtaining the authorization decree for the creation 

of Novec Mauritania-SAS. Novec holds 51 percent of 
the new subsidiary, while the Mauritanian caisse des 
Dépôts and Development (cDD) holds 51 percent.

Dyar Al Mansour
•  Signing of a partnership agreement with Al Barid 

Bank allowing Al Barid Bank customers, holders of 
housing-savings account, to benefit from preferential 
conditions for the acquisition of social and economic 
houses of Dyar Al Mansour.

Sothermy
•  Launch of the construction works of new traditional 

thermal baths (3 thermal pools and 2 traditional 
hammams).

•  Signing with vichy Spa International of an assistance 
to supervision contract for the construction of the 4 * 
Hotel thermalia by vichy and the renovation of new 
baths.

KEY FIGURES 2014

•  consolidated scope: 142 consolidated entities, 
including 100 fully consolidated

•  Deposits of State-owned cDG: 90.8 billion dirhams

•  consolidated share equity, Group share: 19 billion 
dirhams

•  consolidated Balance Sheet: 201.8 billion dirhams 

•  consolidated Net Banking product: 3.74 billion 
dirhams 

•  Net income Group share: 682 million dirhams 
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TOURISM AND REAL ESTATE 
INVESTMENTS 

yoUNeS MirrANe

MANAGEMENT OF TOURISM 
AND REAL ESTATE ACTIVITIES

TOURISM & REAL ESTATE 
HERITAGE MANAGEMENT 

ANAS BAKriM

GENERAL CASHIER
NAoUFAL rAcHiDi

TOURISM AND REAL ESTATE 
DIVISION 

MAMoUN ALAMi LAHLiMi

STRATEGY AND 
DEVELOPMENT DIVISION

yASSiNe HADDAoUi

STRATEGY & PROGRAMS
SALAHeDDiNe KAMALi

STRATEGIC FINANCIAL 
OPERATIONS 

SAMiA MoULiNe

INTERNAL AUDIT
MoUNA DAKKA

INSPECTION
NABiL KHALKi

PROVIDENT FUND 
DEPARTMENT  

MoULAy AHMeD cHerKAoUi

BUSINESS
oUAFAe FAHLAoUi (ActiNG) 

PILOTAGE
oUAFAe FAHLAoUi

COLLECTIVE RETIREMENT 
ALLOwANCE PLAN
eL HABiB DAMoU

DEVELOPMENT
AHMeD iKBAL BeNBrAHiM

SUPPORT 
AHMeD yASSir BeLrHiti 

AUDIT AND RISKS
LAMiA rAHMoUNi

ECONOMIC STUDIES 
yoUSSeF SAADANi 

CDG FOUNDATION 
DiNA NAciri 

CDG INSTITUTE  
MoUNirA JAiDi 

MARKETING & 
COMMUNICATION

 HAtiM SeFFAr 

COOPERATION   
ADNANe eL FASSi 

GOVERNANCE GROUP
LAMiA AcHAcHi

GENERAL INSPECTION & AUDIT  
LAHBiB eL iDriSSi LALAMi 

COMPOSITION OF THE SuPERvISORY COMMISSION

PRESIDENT
M. ABDELLATIF JOuAHRI : 

Governor of 
Bank Al-Maghrib

MEMBERS
M. AbDelgHnI lAKHDAR : 

Adviser to the Head 
of Government

M. ABDALLAH HAMMOuD : 
inspector General 

of the Ministry of Justice and Liberties

GROUP COORDINATION
& ExTERNAL RELATIONS: 
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FINANCIAL RISKS
AND COMMITMENTS
MoHAMeD AMiNe FiLALi

MODELING 
& DEVELOPMENT
yoUSSeF LAHArAcH

DIRECT SHAREHOLDINGS
rAFiK rAHoUi

THE LEGAL DEPARTMENT 
MoUNA HAMMoUD 

SAVINGS MANAGEMENT 
DIVISION

MoHAMMeD BeLMAAcHi

FINANCE DIVISION
oMAr LAHLoU

SUPPORT DIVISION
FAiSAL BeLHASSANi

RISK MANAGEMENT 
DIVISION 

MUStApHA LAHBoUBi

TREASURY AND MARKET 
ACTIVITIES

KHALiD eL HAttAB 

PURCHASING AND LOGISTICS
MoHAMeD AFiF

LEGAL PROFESSION
AND NETwORKS

CONSOLIDATION & SOCIAL 
ACCOUNTING

tAriK DeroUicHe

MANAGEMENT 
CONTROL & ALM
iitiMAD oUAZZANi

HUMAN RESOURCES 
MANAGEMENT

MoStAFA BeL BiJoU 

BANKING SERVICES
AND CONSIGNATIONS

NAJoUA eL MALHi JoUAHri

HUMAN CAPITAL

INSTITUTIONAL
FUNDS 

MERIAM MECHAHOURI

DIRECTOR GENERAL 
ABDeLLAtiF ZAGHNoUN 

DIRECTORATE-GENERAL

SECRETARY GENERAL
SAïD LAFtit 

OPERATIONAL RISK
AND COMPLIANCE

Si MoHAMeD eLMHAJri

ORGANIZATION & QUALITY 
KHALiD eL BoUZiD 

ORGANIzATION CHART

DEPUTY DIRECTOR 
GENERAL

AMiNe BeNHALiMA

MME FAOuzIA zAABOuL : 
Director of treasury

and external Finances
Ministry of economy and Finance

M. MOHAMED LIDIDI : 
Secretary General

of the ombudsman institution

DIRECTOR GENERAL 
OF THE CAISSE DE DéPôT 

ET DE GESTION
M. ABDELLATIF zAGHNOuN
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Solidity

1. MISSIONS & ECONOMIC 
MODEL

MISSIONS

A dual mission, structured through history

Created initially as an organization of for the security 
of national savings through rigorous management of 
deposits, CDG has become over years a real catalyst 
for long-term investments while developing a unique 
know-how in the achievement of large-scale projects. Its 
public status and the nature of private funds entrusted 
to it require great rigor in the management rules and 
the selection of its investments.
CDG has managed to achieve this double mission by 
securing the savings collected while supporting the 
economic development of the Kingdom. This dual task 
is the fundamental element of the identity of CDG.

Mission 1: secure and grow regulated savings

Since its inception in 1959, Caisse de Dépôt et de 
Gestion plays a key role in mobilizing regulated funds 
and deposits that it secures and places in profitable 
investments through a rigorous and prudential 
financial management.

the regulated savings include funds consigned for 
administrative, judicial or bond reasons; the so-called 
third-party funds, entrusted to notaries and courts, as 
well as reserves of the National Social Security Fund 
(cNSS) and the National Savings Fund (ceN) that the 
cDG secures and makes profitable in the long run.

Mission 2: a long-term investor at the service of 
national development

By capitalizing on this original mission, CDG has 
developed assets that have enabled it to expand its scope 
of action to other financing and investment activities.

thanks to a considerable and continuous increase 
in its resources and its unique know-how in various 
areas of intervention, cDG has gradually constituted 
a portfolio of diverse subsidiaries, which enables 
it to work in Banking, Finance and insurance, and 
territorial Development.

Activity report 2014 • cAiSSe De DÉpÔt et De GeStioN
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ECONOMIC MODEL

The economic model of CDG is based on a strategy of secure long-term investments whose effectiveness 
is demonstrated by the considerable development of the Group’s resources and a resilience that allows it 

countercyclical intervention capacity. 

CDG capital represents a powerful action lever for development.
permanently fed, they guarantee an absorption capacity of the risks related 

to large-scale structural investments and long-term profitability horizon.
Subject to strict management, this business model enables a virtuous circle 

of development for better shared wealth.

« Thanks to its vocation of long-term investor, CDg, 
less sensitive to economy fluctuations, can smooth 

the business cycle by maintaining its investment plans » 

ACTION

Mobilizing, securing 
and managing 

regulated funds & 
deposits 

Strengthening 
capital

Investing in strategic
projects

MODUS 
OPERANDI

Mobilizing funds & 
deposits.

protection and 
prudential 
management of these 
savings.

Long-term 
investments.

capacity to combine with other 
regulated deposits of other funding 
sources.

Mobilization of cDG Skills to 
make these funds profitable 
through long-term investments.

investment of cDG capital in 
structuring projects of territorial 
development, providing long-
term profitability and having a 
positive impact on economy and 
employment.

EARNINGS creating value for 
depositors.

Development of important capital 
offering risk absorption capacity.

Development and creation of value 
for the country.

reducing social & regional 
inequalities.
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2015 OUFOQ PLAN

Launched in 2011, the Oufoq plan aims to have a lever 
and multiplier effect in the growth cycle of CDG Group 
thanks to its involvement in territorial and structuring 
development of the Kingdom.

Structured around four areas, this plan strengthens 
the major focus areas of the Group:

Area 1: Developing regulated savings through 
strengthening the collection system, an outreach 
customer policy and a secure, rigorous and optimized 
management of funds and deposits.

Area 2: Contribute in the pension reform by putting 
cDG expertise at the service of a primordial and 
complex project, which represents a fundamental 
national challenge of cohesion and solidarity.

Area 3: Modernize the financial sector by 
strengthening the role of markets in financing the 
economy and businesses, as well as private equity, and 
consolidating the leadership of cDG in the fields of 
banking and reinsurance.

Area 4: Support territorial development through the 
design and implementation of infrastructure destined 
to promote Moroccan enterprises and FDi. Structure 
the urbanization of the country, through integrated 
real estate projects. Finally support the regionalization 
policy by acting as an advisor to local authorities.

 

The additionality of CDG is its ability to initiate large-
scale development projects through the mobilization 
of substantial funds on a long-term return horizon, 
without neglecting its performance requirement:

•  235 billion dirhams of direct and induced 
investments by 2030.

• 250,000 additional jobs by 2030.

Continuing CDG Group’s investments to support the 
implementation of its strategic plan

Achieved cumulated investments
2011-2014, billion dirhams

Cumulated investments

10

2011

19

2012

29

2013

37

2014
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2. GOvERNANCE 
& RISK MAnAgeMenT

Caisse de Dépôt et de Gestion observes governance rules to promote 
the trust of its stakeholders. The Group is under the supervision 

of the economy and Finance Ministry and bank Al Maghrib, 
which sit in the Supervisory Commission of CDG.

COLLEGIAL MODEL OF DECISION, SUPERVISION 
AND CONTROL

CENTRAL COMMITTEES

Group Executive Committee (COMEx)
it is in charge of short-term operational decisions. 
it is made up of Director General, Deputy Director 
General, Secretary General, Director General of cDG 
capital and Director General of cDG Développement.

Group Strategy Committee 
it is in charge of decisions having a significant impact 
on the macro-balances of the Group and whose 
horizon is medium to long term. it is composed of 
eight members: Director General of cDG, members 
of coMeX, Director of the Finance Division, Director 
of Strategy and Development Division and Director of 
risk Management Division.

Group Coordination and Synergy Committee
it is in charge of strengthening cohesion and 
developing intra-group synergies.

Supervisory Commission
chaired by the Governor of Bank Al Maghrib and 
composed of two judges of the Supreme court, 
a representative of the Head of Government, 
a representative of the Ministry of economy 
and Finance, the Supervisory commission 
is assigned on behalf of the State to control 
the main operations of cDG.

Audit and Risk Committee
the Audit and risk committee assists the Supervisory 
through thorough a deep analysis of the files related 

to internal and external audit, risk management, 
financial and accounting information and other 
matters submitted by the commission.

Investment and Strategy Committee (ISC)
iSc examines the decisions involving financial 
engagement or disengagement of the Group of a 
significant amount. this committee is made up of the 
Director General of cDG (chair) and two members of 
the Supervisory committee.

SU
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N
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Audit and Risk Committee
Investment & Strategy Committee

Directorate General

Central Governance bodies

Group Executive Committee
Group Strategy Committee

Group Coordination and Synergy Committee

CDG Public Company Group subsidiaries

Chief Cashier
Ministry of Economy and Finance

Board of Directors
Investment Committee

Audit Committee
Appointment and 

Remuneration Committee
Credit Committee
ALM Committee

Treasury and Investment Committee

Cross-sectional governance bodies 

Group Internal Control Committee
Group Human Resources Committee

Group Governance and Ethics Committee
CNRA Management Committee
RCAR Management Committee

Cross-sectional management tools

Allocation of Economic Capital
Strategic Management

Management Program Office
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SUPERVISORY COMMISSION
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2014 was marked by the implementation of significant 
actions aimed at strengthening governance and 
internal control mechanisms within the Group. 
In June 2014, CDG reorganized the Risk Management 
Division to confer it supervisory responsibility and 
strengthen internal control and risk management 
mechanisms within CDG and the Group.

in this context, the cDG Group Global risk 
Management policy (pGGr) was adopted in 
September 2014 to institutionalize the principles and 
rules of the control of risks incurred. today, it is the 
reference framework which allows cDG Group entities 
to cope effectively with the various risks they may face.

the pGGr was developed taking into account the 
particularity of the economic model of cDG and in 
accordance with a framework composed of regulatory 
requirements (circulars and directives of Bank 
Al-Maghrib), best practices (benchmarks, internal 
audit recommendations and regulators) and 
international standards (Basel committee, coSo, etc.).

With the aim of establishing an operational culture of 
risk management, sound risk management practices 
by adequately assessing the group’s capital, the 
PGGR covers the main risks incurred by CDG Group:
• Strategic risks
• investment risks
•  Financial risks (credit/counterparty, market, liquidity 

and rate)
• operational risks
• outsourcing risks
• Non-compliance risks

2014 was also marked by the launch of several 
compliance projects:
•  Formalization of the Group’s policy and compliance 

charter, their presentation to the internal control 
coordination committee, their validation by the 
Audit and risk committee and their approval by the 
Supervisory Board of cDG ;

•  validation of the anti-money laundering and anti-
terrorist financing policy of cDG Group, as well as its 
methodological guidelines within the framework of 
the internal control coordination committee.

After a refection period of two years, the 2014 
financial year was also the year of the definition, 
in consultation with the regulator, of the general 
principles of the reform process of the prudential 
framework of cDG Group, whose implementation 
has become an important issue, both for Bank Al-
Maghrib, in the exercise of its mission of control and 
supervision and for the management of cDG Group, 
which now positions risk management as a formalized 
management tool inseparable from any decision 
making.

Thus, the overhaul of the prudential framework is 
built around three objectives:
1.  Define a prudential framework that meets the cDG 

Group’s specificities and reflects its risk reality.
2.  provide governance bodies of cDG Group with 

a management and decision support tool that 
naturally fits into any act of commitment.

3.  establish the raw material for the establishment of 
the dynamic allocation system of capital.

FOCUS ON RISK MANAGEMENT DIVISION OF CDG
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3. HuMAN 
RESOuRCES 

POLICY
CDG has developed a new Human Resources Management System «MASSAR» 

which defines group HR standards and principles of HR policy in flexible 
and efficient management tools and systems.

The year 2014 marked the completion of the 
implementation of this system by the finalization of all 
processes related to the development of human capital.

«MASSAr» was designed to give the manager the 
opportunity to fully play its role as the prime Hr 
by using the Single variable remuneration as a 
differentiating lever related to performance.

Furthermore, cDG also reviewed as part of «MASSAr» 
its system of training and skills management. through 
its training policy, cDG seeks to improve the capacity 
of employees to continuously develop the skills that 
will allow them to translate at the operational level the 
major challenges of the institution.

At the Group level, an optimization effort of reporting 
was made with improving the management of Hr 
indicators. A social report, spanning over three years, 
has also been shared with the Group resources

The recruitment of top talents that are able to take up 
the challenges of the institution is at the heart of HR 
concerns. In this context, CDG recruitment policy is based 
on the principles of anticipation, transparency, equal 
opportunities and ethics of the Group.

each year, cDG carries out a recruitment plan in line 
with the annual budget and the action plan of the ins-
titution. this process takes place according to the rules 
of transparency and fairness to ensure equal opportu-
nity between candidates and evaluate as objectively as 
possible their skills:
1. Sourcing candidates through ads on various chan-
nels (the institution’s website, public employment 
portals, etc.), e-recruitment partnerships with external 
providers, presence in student forums.

Setting up a Group HR Committee
in terms of governance, 2014 witnessed the 
establishment of a Group Hr committee, a central 
body, chaired by Director General of cDG and 
composed of members of the executive committee 
of cDG, Director of Support Division and Human 
resources Director of cDG and three Group DHrs. 
this committee has the prerogatives to deal with 
matters related to the Group Hr strategy, career 
management and budgets.

2.  Pre-selection on résumé of candidates meeting the 
profile of the job to be filled.

3. Rigorous selection on several steps:
•  Written tests for bac +3 / bac +4 profiles and if re-

quired for other profiles.
•   oral interviews with a tripartite recruitment commis-

sion constituted by Hr managers, managers of the 
host structure and a manager of another structure for 
a complementary perspective on the candidate.

•   For executives selected by the recruitment com-
mittee, a validation interview is held if necessary with 
the managers of divisions concerned.

cDG 
Group 

Hr standards 

cDG Hr policy

cDG Massar system of Hr 
management 

«MASSAR», NEw HR MANAGEMENT SYSTEM, 
NOw FULLY OPERATIONAL

FOCUS ON RECRUITMENT PROCESS
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A workforce that gets younger and feminized

WomanMan 

Breakdown of socio-professional categories: 
strong executive-staff ratio with 73% of 
managerial staff

Managers 
Directors 
enforcement officers
Foremans / technicians
Managerial staff
Senior executives

12% 12%

5%

22%

19%

30%

Man
Woman

Women’s access to senior positions: 
nearly a third of management positions 
are held by women

71%

29%

2014 HR KEY FIGURES 
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Growth

1. ACCELERATING THE 
TRANSFORMATION OF THE 

MOROCCAN PRODuCTIvE FABRIC
CDG supports the large-scale sectoral development policies aimed at densifying the 
Moroccan production fabric and increasing the economic and tourist attractiveness 

of the country. The industrial acceleration strategy, offshoring development or 
the 2020 vision for tourism are the main development policies in which CDG 

participates directly and through its dedicated subsidiaries.

The 2020 industrial acceleration Strategy replaced 
the Emergence Plan and National Pact for Industrial 
Emergence, supporting Morocco’s global business 
development, which have, since 2005, greatly contributed 
to boosting the productive fabric through sectors with high 
added value.

the new plan provides for the establishment of an 
industrial development fund, worth 3 billion dirhams 
(20 billion dirhams by 2020), the increase of the share 
of industrial GDp from 14% to 23% in overall GDp 
and the creation of 500,000 jobs, while alternative 
industries to imports will be supported.

Global businesses development vectors

The 7 strategic sectors deemed “global businesses” of 
Morocco are the main economy’s growth vectors and 
whould represent, by 2015, nearly 70 % of industrial 
growth in the country with over 400,000 jobs created.

Sectors Direct Employment 
expected

Added value 
expected by 2015

offshoring 100,000 15 billion dirhams
Automotive 80,000 10 billion dirhams
Aeronautics   10,000 3 billion dirhams
electronics   10,000 5 billion dirhams
Seafood processing 35,000 3 billion dirhams
Agribusiness  6,000 5 billion dirhams
textile and leather 50,000 5 billion dirhams

cDG supports this public development strategy, 
notably through its subsidiary MedZ dedicated to the 
achievement of competitiveness clusters, whose entire 
success depends on the concentration, on the same 
space, of complementary activities benefiting from 
attractive tax or regulatory benefits.

For aeronautics and electronics: MidParc
the integrated industrial platform (p2i) of Nouaceur 
boasts a significant asset thanks to its location near the 
Mohammed v international Airport in casablanca. 
it aims to consolidate a sector of the Moroccan 
economy with great potential from a list of seven 
global businesses of Morocco: aeronautics and related 
activities.

For automobile: Atlantic Free Zone
Born out of a concentration process between 
subcontractors and automotive suppliers in the area, 
close to the renault factory in tangiers Med, the 
Atlantic Free Zone is expected to create, by 2015, 
more than 15,000 direct jobs in the automotive sector, 
the best performing sector of global businesses in 
Morocco, just behind offshoring.

For seafood processing: Haliopolis
Haliopolis, located in the Moroccan region that 
boasts the most important fishing ports with Agadir 
and essaouira, was designed to support the Halieutis 
strategy for the development of seafood sector in 
Morocco. Haliopolis helps bring together on a single 
site all seafood processing activities, but also of the 
agropole of Souss Massa.

INVESTMENT CATALYST COMPETITIVENESS 
CLUSTERS TO STRENGTHEN INDUSTRIAL NETwORK 
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Today, offshoring is the most dynamic sector of the new 
Industrial Acceleration Strategy of the country, with 
the aim of generating export revenues up to 20 billion 
dirhams by 2020. Despite the global crisis, parks 
dedicated to offshore activity in Morocco reached an 
average overall occupancy rate of nearly 86 % in 2014.

2014 activity of offshore zones

Parks continued to attract companies thanks to the 
recovery of the European outsourcing market, with the 
arrival of ten new sector players to Casanearshore, Fez 
shore and Oujda shore.
•  organic growth of offshoring clusters with the 

arrival of companies like cap Gemini, Zodiac, Bosch, 
Steria…

•  Arrival of Altran Group with the creation of 
an engineering center in casanearshore in the 
automotive sector.

•  Arrival of Acticall group, the european leader in 
customer relationship in Fez Shore.

The successful example of Casanearshore
•  Casanearshore, an occupancy rate of 91%.   

Figurehead of nearshoring in Morocco, 
casanearshore is the largest park in North Africa 
dedicated to software development, infrastructure 
management, back office banking, insurance, 
customer relations, etc.

Development of offshoring parks 
(‘000m2)

150

Available 
area at end-

2010

Area delivered 
between 2011 

and 2014

total area 
available

270

120

For the enhancement of territorial agricultural 
potential: Agropolis
Agropolis is an integrated project which represents 
the convergence of several sectoral strategies of the 
Moroccan State:
•  the Green Morocco plan, whose purpose is to 

enhance the territorial agricultural potential so as to 
develop a modern and competitive agriculture.

•  the industrial acceleration strategy, aimed at 
providing Morocco with a strong and growth-
generating industry.

Agropolis is the reference regional platform for 
grouping, marketing, processing and distributing 
agricultural products. this park will enhance the main 
sectors in the region of Meknes tafilalet, namely:
•  Milk, cereal and Meat sectors industries, intended 

primarily for the local market.
•  the olive growing and Fruits & vegetables sectors, 

intended mainly for export.

For Chemistry, Parachemistry and Metallurgy: Jorf 
Lasfar
the Jorf Lasfar park is the largest industrial park 
in Morocco and the only one dedicated to the 1st 
category industries. this integrated project is part 
of the proactive industrial strategy of Morocco, the 
emergence program.
Located south of el Jadida, it aims to strengthen the 
economic potential of the Doukkala Abda region, 
providing infrastructure that meets international 
standards. it targets:
•  Heavy industries in the fields of energy, metallurgy 

and chemistry / parachemistry.
•  industrial logistics.
•  industry support services (maintenance, consultancy 

firms, business centers, etc.).

STRENGTHENING ECONOMIC DEVELOPMENT 
OF MOROCCO THROUGH OFFSHORING

Development of industrial zones (ha)

208

Area 
delivered at 
end-2010

Area 
delivered 
between 

2013 and 
2014

Area under 
development

Area 
delivered 

and under 
development

861

493

160
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CDG supports the development of the tourism sector in 
the context of the national vision aimed at attracting 
20 million tourists by 2020. This objective requires a 
considerable expansion of the hotel capacity and tourism 
infrastructure of the Kingdom and enjoys a major 
investment program of CDG.

By the end of 2018, cDG Group aims to increase its 
hotel capacity to 29,000 beds, for a total investment of 
nearly 12 billion Dirhams over the 2011-2018 period.

•  operational hotels & capacity: 27 units or 12,161 
beds

•  investment 2011-2018 (developing hotels): 12 
billion dirhams (excluding land)

•  Developing bed capacity: 16,888 beds for 25 
developing units

Société d’Aménagement et de Promotion de la 
Station deTaghazout (SAPST)
•  Signing an agreement with SoL-MeLiA Group for 

the management of the surf village
•  obtaining certification of HQe residential Buildings 

certified by cerway
•  opening the golf course and clubhouse. obtaining 3 

fourchettes ranking.

CDG is engaged in four tourist resorts of Azur Plan 
and boasts 27 operational hotels, with the goal of 
developing 29,000 beds by 2018. These investments in 
the tourism sector are expected to generate 18,000 jobs 
by 2030, including 10,000 direct jobs.

CDg, 1st tourism operator in the Kingdom, is invol-
ved in this strategic sector through two subsidiaries:
•  MADAEF, an investment company in hotel assets;
•  CDG Développement, a holding company inves-

ting in territorial development and tourist resorts 
projects.

Société de Développement de Saïdia (SDS)
•  organisation of the 2nd edition of the ramadan 

Nights and Marina Nights
•  2nd edition of the Blue Flag for the 2014 summer 

season
•  1st edition of Saidia Med Boating Week  

(4-7 September 2014)

Opening five hotel units during the 2014 summer 
season 
• Lunja village (3 units) in imi ouaddar
• Mercure Quemado resort Al Hoceima
• riF Mercure in Nador

SUPPORT DEPLOYMENT OF 2020 VISION 
FOR TOURISM DEVELOPMENT

PROGRESS OF PROJECTS AND TOURISM 
ACHIEVEMENTS 

MAIN TOURISM DEVELOPER 
IN MOROCCO

Group hotel capacity
(‘000 beds)

operational 
beds 
2010

operational 
and developing 

beds 2014 

8.2

29

Developing 
operational

16.9

12.1



26

CDG IS THE MAIN TOURISM PLANNER AND DEVELOPER
IN MOROCCO 

Tangier

Tetouan

Planning

Planning & Development

Marrakech

Mazagan

Agadir

Tan Tan

Fez

Tafoult Tourism resort 
 Taghazout Tourism resort 

Chrifia tourism zone 
Zahrat Annakhil tourism zone
Aguedal tourism zone

Oued Chbika tourism resort

Mazagan tourism resort

CasablancaCasablanca Marina project Sothermy
Oued Fès

Ghandouri tourism zone

Tamuda Bay Resort projects

Souani Med. Resort

Saidia tourism resort 
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2. IMPROvING ACCESS 
TO QuALITY FINANCIAL 

SERvICES

Financially, all CDg efforts in securing regulated savings from private sources are part 
of this current and future social cohesion of the country.

CDG guarantees the funds entrusted to it as a trusted third party.

Strong increase in resources collected in 2014:
+11 billion Dirhams

2014 Highlights 

The centralization of third party funds entrusted to 
Notaries
The creation of a Customer Relations Centre specifically 
dedicated to notaries to provide them with all necessary 
information. the centre is also intended to the following 
operations: receive deposit receipts, corresponding to 
payment transactions in cash or by bank transfer; treat 
requests; new subscriptions to the check collection offer, etc.

The establishment of a collection service for banking 
assets and documents for more outreach with notaries 
and their delivery to the home agency holding the 
account.

The organization of information meetings in several 
regions in anticipation of the entry into force of the 
measures related to the centralization of Notaries funds.

CDG is a founding member of the Mediterranean 
Confederation, a non-profit association which seeks to 
provide a framework of dialogue and collaboration for 
companies, associations, government agencies, in order 
to promote entrepreneurship funding, social projects and 
cultural exchanges in the Mediterranean basin.
the founding members are «la caixa» Foundation 
(Spain), WSBi (World Savings Bank institute, Brussels), 
the ieMed (european institute of the Mediterranean, 
Spain), ipeMeD (institute for Global economic 
Forecasting - Mediterranean, France), caisse de Dépôt 
et de Gestion (Morocco), Al Barid Bank (Morocco), 
caisse des Dépôts et consignations (tunisia) and tepAv 
(economic policy research Foundation, turkey).

The evaluation of the progress of the outreach 
project wASL: opening of the Marrakech branch

• 75 local outreach agencies 

through the densification of the outreach network to 75 
agencies (made up of three cDG branches, 32 agencies 
of the General treasury of the Kingdom and 40 Al Barid 
Bank branches), 2014 was also marked by the launch 
of a new information system dedicated to Notaries and 
destined to facilitate the centralization of their funds, 
while allowing to customize the accounts of Notaries 
Studies.

FUNDAMENTALS OF GOOD MANAGEMENT 
OF REGULATED SAVINGS
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Morocco is the most dynamic Arab country in micro-
finance. The network of stakeholders is relatively 
diverse and includes 13 Microcredit Associations. 
Through its Jaida Fund, CDG is heavily involved in 
the development of this financing, acting as a funding 
facilitator of Micro-Credit Associations. 
 
in 2014, the number of active customers increased by 
5.6% compared to 2013 to reach 867,700 customers. 
outstanding loans also rose by 12.5% in 2013 to reach 
5.6 billion Dirhams.

After going through a restructuring phase, following 
very rapid growth, the sector has managed to 
restructure deeply, as evidenced by the evolution of the 
risk portfolio which has declined significantly to reach 
3.5% in 2014 compared to 6.7% in 2013.  

CDG Group is involved in investment capital and private debt raising through its financial subsidiaries and business 
and investment banks. CDG also intervenes in favor of SMEs-SMIs through various financial instruments, whose role 
is to facilitate the access of businesses to credit.
 
FINéA, an action dedicated to Moroccan companies
With 8.3 billion dirhams brought to businesses in 2014, including 6.1 billion dirhams for financing and 2.2 billion 
dirhams for refinancing, Finéa is the most active financial agency of the Group in the development of the Moroccan 
industrial fabric.

• Over 8.3 billion dirhams of financing provided to SMes-SMIs in 2014

SUPPORTING MICROCREDIT

FINANCING SMES-SMIS

Support to the National Micro-Entrepreneur Award: 

The Mohammed vI Centre to Support Solidarity 
Microfinance organized the 3rd national Micro-
entrepreneur Award of Morocco, held on 9 December 
2014 at the Press House in Tangier. CDG Foundation 
sponsored the award dedicated to «innovative Micro-
Enterprise».

Despite progress, the development potential remains 
significant. it is estimated that microfinance serves 
approximately 20% of the target market. the 
populations that could benefit from microloans 
represent a potential of 3.2 million customers. to 
meet this demand, the Moroccan microfinance 
sector has adopted a national strategy by 2020, to 
substantially increase the number of beneficiaries and 
diversify products, while ensuring greater financial 
sustainability.

Launch of a Research-Action Program to promote IGA 
in Morocco:  

In partnership with the Jaida Fund and the Mohammed 
VI Centre to support solidarity microfinance, and in 
collaboration with the Euro-Mediterranean Division 
of Social economy Foundations (PeFOnDeS), CDg 
Foundation launched a Research/ Action Programme 
to promote income-generating activities through 
microcredit. The deployment of the program, which 
started in late 2014, is expected in 2015.

 2013 2014 var 2014 /2103
indicators core activity: Financing

Number of active customers 626 707 13%
Authorized financing 5,099 6,095 20%
Medium uses 2,065 2,392 16%
volume of collateralised Markets 6,350 6,886 8%

indicators activity: refinancing
prêts accordés aux banques 2,200

Financial indicators
GDp 68.7 90.0 31%
RBE 43.1 62.3 45%
Net income 24.4 35.5 45%

Figures in million MAD
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3. BuILDING COMPETITIvE 
CITIES AND NEW LIvING 

ENvIRONMENTS 
Today, Morocco boasts over 65% of city dwellers and continues to experience strong growth of its 

urban population. Through its investments in territorial development, 
CDG is involved in a structuring process of the urbanization 

of the country through integrated, judicious and sustainable projects.

Economic capital of the Kingdom which concentrates the 
highest urban population, Casablanca has seen many 
projects to help fill the gap in housing and structure the 
development of economic activities to create stable jobs.

The new district of Casa Anfa

This new district, which is being developed on the site of 
the former airport of Anfa, will notably house the future 
financial center of Casablanca, Casa Finance City. This 
project seeks to place the economic capital of the Kingdom 
at the center of international financial flows with the 
African continent.
cDG supervises this development project through a 
dedicated subsidiary, AUDA (Agence d’Urbanisation et de 
Développement d’Anfa), which has carried out the servicing 
works on an area of nearly 350 Ha. eventually, the new area 
of casa Anfa will include, besides the new financial center 
casa Finance city, high and medium standard residences, 
shops and outreach services, and a 50 ha green park.

The district of the future Marina of Casablanca 

Launched in 2005 by CDG Group, the project is expected, 
by 2017, to develop a new mixed-use neighborhood: re-
sidential, commercial and leisure premises over an area of 
26 hectares, including 12 hectares reclaimed from the sea.
this large-scale urban space mixes residential apartments, 
offices and upscale shops. it will also include the largest 
convention centre in Morocco (15,000 m²) and the 
largest Aquarium (10,087 m²), as well as prestigious 
hotels, including a 5-star of india’s oberoi Group.

The new city of Zenata, between Casablanca and 
Mohammedia

This bold project is a very long-term commitment for 
CDG, which provides for the full completion of works by 
2030. At this date, the new city of Zenata is expected 
to host more than 300,000 inhabitants and generate 
100,000 jobs!
this new city should emerge as the first eco-city in 
the Kingdom, integrating in its development many 
environmental aspects:
- public transport interconnections to limit car use 
- Buildings designed to reduce the energy impact
- A rational management of water and groundwater
-  More than 500 hectares of green space dedicated to 

leisure

Green City of Bouskoura - Casa Green Town

CDG is, through the establishment of an Economic 
Interest Grouping led by its subsidiary CGI, initiator of 
the various infrastructure works of the new green city of 
Bouskoura, south of Casablanca, few kilometers from the 
city center and adjacent to the Bouskoura forest, which 
will eventually host more than 50,000 residents.
Gie Bouskoura has injected investments estimated at over 
1.2 billion dirhams to carry out infrastructure works, 50% 
of which was financed by cGi which is also the Delegate 
project Manager in the construction of road networks, 
lighting, water supply systems, etc. on an area of over 1,100 
hectares.

casa Green town project, developed by cGi and located in 
the green city of Bouskoura, is composed of a mixed urban 
center, a business park, shops and a diverse residential 
complex offering a unique urban landscape for casablanca 
inhabitants. the project hosted its first residents in 2014.

CASABLANCA, AT THE CROSSROAD OF SEVERAL 
URBANISTIC PROJECTS
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Solidarity

1. DEvELOPING 
SOCIAL WELFARE 

AND PENSIONS 

Thanks to a unique experience in social welfare, CDg participates in the reform of pension 
schemes, aimed broadening the contribution base for a larger number of beneficiaries 

and help the most disadvantaged groups to face precariousness.

RECOGNISED ExPERTISE IN THE 
MANAGEMENT OF PENSION FUNDS

The Welfare Division of CDG, which notably supervises 
the management of RCAR and CNRA, seeks to develop 
and manage new products that can meet the specific 
needs of different social and professional categories. 
In doing so, the Division endeavors to achieve a 
continuous increase in the number of beneficiaries of 
RCAR and CNRA.

Number of RCAR beneficiaries
Demographic Indicators 2013 2014

Number of affiliates 194,895 205,847
Number of pensioners 108,015 112,372

2014 Highlights 
•   rcAr has managed 9 autonomous administrations 

of water and electricity distribution since July 2014
•   Wining 1st Prize 2014 of ISSA (international Social 

Security Association) for the best practices in social 
security in Africa

•   Strengthening partnership and sharing momentum 
of the cluster’s excellence model with African 
countries

•   Certification of the Internal Audit activity in 
accordance with the internal Audit professional 
reference of iFAci (French institute of internal 
Audit and control)

«Pension Factory CDG»
the new information platform for the management 
of Welfare, «pension Factory» was enriched in 2014 
by rcAr and the deployment of a new customer 
relationship system, configurable with great 
precision, which allows for greater transparency, better 
traceability and greater agility in managing the Welfare 
Division.

Integration of CCRs des Régies 
the project to integrate caisses communes de 
retraites des régies under former oNe continued in 
2014, with the transfer of pension rights of remaining 
staff (apart tangier-tetouan Amendis ) to rcAr and 
recore regime of cNrA.

Finalizing the financial and regulatory aspects of the 
integration of CIR OCP
the outsourcing caisse interne de retraite of ocp 
towards the Welfare Division of cDG (cNrA/ rcAr) 
was carried out following the signing of a tripartite 
agreement between the State, ocp and cDG. During 
2014, the Welfare Division finalized the financial and 
regulatory aspects of this integration, implemented 
the regulatory system for the payment of rights, and 
calculated the final value of the transfer.



32

To date, the promise of a universal social protection 
has not yet been fulfilled for the vast majority of the 
world population. In fact, according to the new report 
of the International Labor Organization (ILO) 
on the 2014/15 social protection, over 70 % of the 
world population is not adequately covered by social 
protection.

Situation benchmarking internationally

The African continent 
Africa is the continent where coverage is at its lowest 
rate. in sub-Saharan Africa in particular, coverage by 
statutory social security schemes is very limited and 
largely confined to formal economy workers and their 
families. it is estimated that only 10% of the working 
population is covered. in North Africa, the coverage is 
significantly higher, although the exclusion levels are 
still very strong.

European countries
contrary to expectations, fiscal consolidation 
measures are not confined to europe. According to 
the iLo, not less than 122 governments have reduced 
public expenditure in 2014, including 82 developing 
countries.
these measures concern the reforms of pension 
schemes, as well as health and social security systems 
(which have often involved the reduction of the 
coverage and funding of these systems), the removal of 
subsidies, staff reductions among social and personal 
health workers, etc.

Middle-income countries
the latest trends in social protection in the world 
show that middle-income countries have extended 
their systems, supported household incomes and thus 
fostered a growth motivated by demand and inclusive 
development. Many low-income countries have 
made efforts to build social protection bases within 
the framework of comprehensive social protection 
systems.

Report of the International Labor Organization (ILO)

Governments allocate only 0.4 % of GDP to family 
benefits, with costs ranging from 2.2 % in Western 
Europe to 0.2% in Africa and Asia/ Pacific.

•  Social protection expenditure for the workers 
during their working lives (eg. in case of 
unemployment, maternity, disability or work 
accident) vary considerably from one region to 
another, from 0.5% in Africa to 5.9% in Western 
europe.

•  Protection in case of accidents and occupational 
diseases, guaranteed by compulsory social insurance, 
covers only 33.9% of the global workforce. Although 
the coverage of the voluntary social insurance and 
provisions on employer’s liability are taken into 
account, the coverage provided for by the law applies 
only to 39.4% of the workforce. the limited access 
to protection against work accidents is due to the 
incomplete implementation of legislation in many 
countries.

•  Only 12% of the jobless receive unemployment 
benefits, ranging from 64% in Western europe to less 
than 3% in Middle east and Africa.

•   About 39% of the world population is deprived 
of any affiliation to a health system or scheme. 
the number rose to more than 90% in low-income 
countries. However, some countries (such as 
thailand and South Africa) have achieved universal 
health coverage in few years.

Pension reform, a universal question  
the question is open internationally and particularly 
in industrialized countries, but also in some Latin 
American countries. this reform is justified primarily 
by unfavorable demographic conditions in the first 
countries and malfunctions and management errors 
in the second countries. Demographic change is 
characterized by an aging population and improving 
life expectancy.

Intervention of the world Bank in the debate
the World Bank has contributed to this debate by 
expressing its support to the multi-pillar approach, 
provided it is applied with pragmatism and respect 
of national specificities, by highlighting four major 
concerns:
•  Short-term financing and long-term financial 

sustainability of pension schemes;
•  their impact on economic growth;
•  the adequacy of services and redistribution issues;
•  political risk and sustainability of schemes.
 

THE ISSUE OF PENSION 
SCHEME REFORM
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The financial situation of pension schemes in Morocco 
has deteriorated over the years due to demographic and 
financial constraints. Their survival is threatened in 
medium and long terms if necessary measures are not 
taken.

Reform challenges
the reform of these schemes is one of the priorities 
of the government, which seeks, in consultation 
with economic and social partners, to guarantee 
the financial balance and the sustainability of these 
schemes, broaden the base of their beneficiaries and 
improve their governance.

The parametric reform of civil pension schemes of 
CMR will be the first step of this reform.

The most recent progress of the reform in 2014

The parametric reform scenario of the civil pension 
scheme was presented to the economic and social 
partners at the meeting of the National Commission on 
18 June 2014, chaired by the Head of Government.

As part of its concern to broaden consultations, 
two draft laws related to civil pension scheme were 
submitted to the economic, Social and environmental 
council which expressed its opinion on them.

Actuarial studies and the report of the court of 
Auditors emphasized that the reform of the civil 
pension scheme is of extreme urgency and raises 
concerns, which requires taking urgent, rigorous 
and audacious measures in order to save its financial 
position and guarantee the continuity of services.

the Head of Government also noted the imperative to 
create a mechanism to develop the general framework 
of the pension scheme according to a roadmap 
constituting a basis for a tripartite agreement to move 
from the current system to the new system, as part of a 
public-private approach.

DEVELOPMENTS OF PENSION 
REFORM IN MOROCCO



34

2. ACTING FOR EMPLOYMENT AND 
THE REDuCTION OF REGIONAL 

AND uRBAN DISPARITIES

IMPACT OF SHARES OF THE CDG 
ON EMPLOYMENT IN MOROCCO

The strategy of the CDG investment carries additionality for the benefit of the community, particularly through 
the creation of new direct and indirect jobs. The fifty active projects of the Group should indeed generate more than 
640,000 jobs in different sectors of the economy by 2030.

the investment projects to potential stronger social and economic impact of activity and concern the clusters 
areas dedicated to offshoring, but also technoparks, agropoles, etc. as well as urban development projects reasoned 
creating real cities, such as the draft Zenata. By 2030, about 60% of jobs will be created in the service sector and 40% 
in industry.

Expected impact of CDG efforts in employment by 2030

Projects Temporary 
jobs

Total 
permanent 

jobs

Direct 
jobs

Indirect and 
induced 

jobs

Additional 
permanent 

jobs
Urban development 660,200 312,000 236,000 76,000 79,000
tourism 87,000 17,000 10,000 8,000 13,000
real estate 91,000 350 300 100 150
Activity zones 98,000 312,000 190,000 122,000 248,000
Total 936,000 642,000 436,000 205,000 248,000
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REDUCING GEOGRAPHICAL
DISPARITIES

The motto of CDG «An Active Group for Developing 
Morocco» epitomizes the Group’s commitment in 
favor of a momentum aimed at reducing social and 
geographical disparities, for greater social cohesion.

With the aim to anchor the economy of remote regions 
in the dynamics of national development, cDG Group 
is initiating numerous territorial development projects, 
aimed at creating new clusters motivating growth. 
these projects structure the urban development of 
large cities and seaside resorts, as well as participate in 
the development of road infrastructure, etc.

cDG is particularly active in the eastern, Northern 
and Gharb regions which are lagging behind in 
developmental and experiencing a very strong rural 
exodus. the urban center project in oujda «Urba 
pole», the «technopole of oujda» or «the Agropole 
of Berkane» are all structuring projects supported by 
cDG in remote regions.

Actions for local authorities
it is particularly during urban construction operations 
that cDG actively supports local authorities, helping 
them in territorial planning.

Operations against informal housing, the example 
of the urban center of Zenata
this is another very important field of action of 
cDG: the promotion of social and economic housing, 
which allows everyone access to quality housing. in 
casablanca, the large-scale project of the new city, 
carried by Société de Développement de Zenata, 
between Mohammedia and Ain Sebâa, provides for 
relocating 7,000 families living in slums.

However as part of a reasoned logic of social and 
economic integration, Zenata will also see the 
construction of 46,000 economic and medium-
standard housing, offices, shops and services, as well 
as the completion of a health center, an educational 
center, a multimodal station including a tram and an 
rer, as well as road and motorway accesses.

by 2030, the new city of Zenata will host 300,000 
inhabitants and create 100,000 jobs.

Finally, this new large-scale urban center also meets 
a requirement of environmental improvement, with 
the planting of nearly 500 hectares of green spaces, 
the development of water systems promoting the 
replenishment of groundwater and an architecture 
designed to limit energy impact. in a word, Zenata will 
be the first eco-city in Morocco.
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3. INvESTING IN THE 
PROMOTION OF EDuCATION 

AnD KnOWleDge
Through CDg Foundation, CDg Institute, the Moroccan Institute of Corporate Directors or the 
International University of Rabat, CDg continues the same intervention logic for the country’s 

development through the promotion of knowledge, culture and solidarity.

CDG FOUNDATION

Identity
cDG Foundation is a non-profit organization, 
recognized as being of public utility. 
Creation date: 2004 
Action fields: Solidarity and Social & Sustainable 
Development / Sponsorship

Mission & Strategy
the Foundation is the federative lever of the civic 
initiatives of cDG Group. recognized as being of 
public utility, the association seeks to support and 
strengthen the actions of solidarity and social and 
sustainable development. thus, it supports a dynamic 
of local and national development through the 
deployment of innovative partnerships and promotes 
culture dissemination, heritage enhancement and 
support for young talents.

2014 Highlights
•  provide support to associations and other 

stakeholders working in social, artistic and cultural 
areas:

- the Mohammed v Foundation for Solidarity;
- the Lalla Salma Association against cancer;
-  the Mohammed vi Foundation for environmental 

protection;
-  Associations working in the field of the fight against 

serious diseases: AMiNo Association, Association 
Avenir, Association AMSAt, Association Ladies 
circles rabat 2, Association Hassanate, Association 
des parents et tuteurs des enfants trisomiques 21…;

-  Associations involved in the fields of child protection, 
risk groups: Moroccan League for the projection of 
childhood, SoS children’s villages, AMeSip, Lions 
club rabat chellah, Morocco’s Babies Association;

-  Social center for the elderly, Manbar Al Mouak, 
L’Avenir, Association des amis de l’hôpital d’enfants 
de rabat, ibn essabil riayat Association, etc.

•  contribution to the organization of the pavilion of 
Morocco / venice Architecture Biennale

•  charity Fair in partnership with the Moroccan 
Association for Support and Assistance to people 
with Down’s Syndrome

Launch of a Research-Action program to promote 
IGA in Morocco

In partnership with the Jaida Fund and the Mohammed 
VI Centre to support microfinance solidarity (CMS), and 
in collaboration with the Euro-Mediterranean Division of 
the Foundations for Social Economy (PEFONDES), CDG 
Foundation has launched a Research/ Action Program 
for the promotion of income-generating activities (IGAs) 
through microcredit.

In its search stage, CDG Foundation launched a call for 
applications for universities, schools and research centers 
for the collection of the most recent and relevant scientific 
knowledge and ideas about self-employment by IGAs. 
Today, Program partners agreed to move to the second stage 
according to the following approach:
•  Continue to promote the philosophy of the Program: 

supporting innovative ideas for income generating 
activities to promote self employment;

•  Refocus the program according to a prospective approach 
by seeking innovative projects through AMC network (13 
IMC) and capitalizing on the experience of the National 
Micro Entrepreneurs Award, sponsored by CMS;

• Encourage support for high potential sectors;
•  Amend the initial partnership agreement by setting the 

new terms of reference. The deployment of the program in 
its new version is expected in 2015.
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CDG INSTITUTE

Identity
cDG institute is an internal structure at the caisse de 
Dépôt et de Gestion.
Creation date: 2004
Action fields: think tanks / promotion of best practices 
in management / actions for cDG reputation 

Mission & Strategy
A space of openness and exchanges, cDG institute 
seeks to be a platform to promote reflection and 
disseminate knowledge about cDG Group’s businesses, 
management methods and corporate culture 
through the organization of seminars, conferences or 
workshops. in doing so, the institute also participates 
in promoting the national and international reputation 
of cDG and its openness to the world.

2014 Highlights

Research Funding
in 2014, cDG institute demonstrated its interest in 
innovation and research funding, particularly through 
its cooperation with the Moroccan Association of 
economic Sciences (AMSe) and the international 
University of rabat (Uir):

•  Funding the publication of the book « Questions 
d’economie Marocaine” (Moroccan economy issues)

•  icDG, in partnership with the Welfare Division of 
cDG, the High commission for planning (Hcp) and 
Uir, created the chair «Welfare & pension,» which 
aims to develop scientific research in the fields of 
pension and welfare in Morocco.

Professional workshops
As part of its professional workshops, icDG continued 
its reflection efforts on the issue of energy efficiency in 
buildings:
•  «the challenges of the implementation of energy 

efficiency» conference organized in January 2014 
in collaboration with cDc institute for research 
(France).

•  «environmental approach in town planning for 
building a national know-how,» a brainstorming 
workshop organized in May 2014 in collaboration 
with Al omran Holding.

The Fundamentals of Finance (Act V)
organized in February 2014 in collaboration with 
cDG capital under the theme: «opportunities and 
risks: risk management as a growth engine.»
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MOROCCAN INSTITUTE OF CORPORATE DIRECTORS (IMA)

Identity
Non-profit organization sponsored by cDG
Creation date: 2009
Activity: corporate governance, training, awareness on 
good governance, upgrading, etc.

Mission & Strategy
the Moroccan institute of corporate Directors (iMA) 
seeks to serve as a reference in the professionalization 
of the administrative business and the promotion 
of good governance in Moroccan businesses. to do 
so, iMA offers training courses, lectures, awareness 
campaigns on good governance and acts as driving 
force for the government.

2014 Highlights 
•  certified training in corporate governance, sponsored 

by cDG and SNi, was launched for the first time in 
February 2013; 14 certified graduates in 2014.

•  iMA intervened in 2014 at a national conference and 
5 international conferences, reflecting the influence 
and visibility of the institute:

-  Launch of the GtZ project «competition for gender 
diversity in enterprises,» 22 January, casablanca;

-  Global institutes of Directors Network Meeting, 13- 
14 May 2014, istanbul;

-  Annual conference of icGN (international corporate 
Governance Network), 16-18 June;

-  Seminar on the governance of public companies: 
listed companies, financial institutions and large 
companies, Abidjan, September 25-26;

-  Network Management Africa conference, London, 
25-26 November.
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INTERNATIONAL UNIVERSITY OF RABAT (UIR)

Identity
cDG is the majority shareholder of the international 
University of rabat.
Creation date: 2009
Activity: Higher education, research and development.

Mission & Strategy
Uir trains high-level executives to meet the needs of 
the Moroccan and regional job market, and support, 
through the training of these new skills, Moroccan 
large-scale sectoral development plans (industrial 
acceleration Strategy, Moroccan Solar plan, etc.).
Uir is also committed to develop cutting-edge research 
in fields with high added value for the country, such as 
transport engineering, renewable energy, logistics, etc.

2014 Key figures
•  Hosting more than 1,700 students for the 2014-

2015 academic year, including 500 scholarship 
holders, 35 foreigners and 200 on mobility

• 45 books or book chapters published
•  Contribution in 170 international newspapers/ 

magazines 
• 200 international conferences and congresses

2014 Highlights
• opening of the rabat Law School
•  Agreement signed with Mississippi State University 

for the opening of the Automotive School
•  High Quality envirommental «HQe» certificate, first 

educational building in Africa
•  Uir received the «international Quality crown» 

award, category GoLD, rewarding success in the 
fields of Quality, innovation and excellence

•  opening a sports hall and an olympic-size indoor 
pool

•  creating a visual identity of Uir and its training 
institutions

•  integration of graduates: 100% employability

•  opening the Dentistry School and Automotive 
School for 2015-2016 academic year

•  Number of open courses for the 2014/2015 year: 21 
accredited courses

Solar Farm  
Engaged in a process of environmental and renewable 
energy development, the International University of Rabat 
is implementing a unique photovoltaic power plant. This 
plant will cover the central aisle of uIR campus and will 
directly inject electrical energy into the networks of the 
various buildings of uIR.
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2014 
Performances 

1. THE FIELD OF 
MANAGEMENT OF SAvINGS 
AND PROvIDENT SCHEME 

SAvINGS AND PROvIDENT SCHEME 

For over fifty years, CDg meets its founding mission by developing its expertise 
in the management of savings and provident schemes. CDG is thus the only institution 

of the Kingdom to act as a trusted third party, allowing it to receive consignments and funds that, 
by their nature, require reinforced protection.

MANAGEMENT OF SAVINGS

The Savings Management Division has developed 
know-how and expertise that make it  the  reference 
manager in Morocco that is capable of securing 
and develping national regulated savings, thus 
positioning CDG as the first institutional investor 
of the country.

Mission & Strategy
original mission and founding business of cDG since 
1959, mobilizing, securing and managing regulated 
savings funds (regulated deposits, deposit funds and 
deposits under mandate) is a strategic area of the action 
brought by cDG. 

to meet this mission, the Management Savings Division 
continually strengthens its role as «trusted third party» 
to play the role of a true catalyst of national long-term 
savings. cDG centralizes the funds collected through the 
network of Barid Al-Maghrib, al-Barid Bank, funding of 
legal professions (third party assets deposited with the 
clerks courts, notaries, etc.), the National Social Security 
Fund (cNSS), and is also in charge of the conservation 
and restoration of consignments and guarantees from 
natural or legal persons.

Key figures 2014

2014 Highlights 
•  Strong increase of collected resources: 11 billion 

dirhams.
•  Launch of the centralization of third parties’funds 

held by notaries.
•  Maintaining the second certification of iSo 9001 v 

2008 consignations.
•  Signature an agreement between cDG, Al Barid Bank 

and Barid Al Maghrib on the management y Al Barid 
Bank of the notaries’ accounts in the name and on 
behalf of cDG.

•  opening of the new branch of Marrakech as part of 
the WASL outreach project.

•  increasing cDG network to 75 agencies as follows:
- 32 tGr agencies
- 40 ABB agencies
- 3 cDG branches
•  Signing an agreement between cDG and ciH Bank 

on the management of transfers abroad.

in million MAD

2013 2014 Evolution  
in %

Instituitional Funds        58,033.70 61,758.38 6.4%
Legal Fund                    11,232.65 18,730.23 66.7%
Consignations                10,279.31 10,374.21 0.9%
Total deposits               79,545.65 90,862.82 14.2%
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The Provident Division is made up of two managed institutions: Caisse Nationale de Retraites et d’Assurances 
(National Pension Fund and Insurance-CNRA) and Régime Collectif d’Allocation de Retraite (Collective 
Retirement Benefit Scheme-RCAR). Entirely dedicated to developing pension systems and products in Morocco, the 
Division has developed a unique expertise in this field.

Mission & Strategy
As part of its strategic «oufoq 2015» plan, cDG is committed to play a major role in the development of social 
security and pension reform in Morocco. its ambition is to become a leading manager in Africa and the Middle 
east. to achieve this, the provident Division seeks to consolidate its business model around the management on 
behalf of the State or third parties and has established an agile and generic management platform, called «Usine 
retraite» . this platform manages any type of pension and provident funds, regardless of its technical architecture 
or nature of its population.

CAISSE NATIONALE DE RETRAITES 
ET D’ASSURANCES (CNRA) 

Identity 
cNrA is a public institution with legal personality and 
financial autonomy, operating under the guarantee 
of the State. the management of cNrA has been 
entrusted to the caisse de Dépôt et de Gestion since 
1959.

Mission & Strategy 
the mission of cNrA is to receive annuities allocated 
by judicial decisions, for compensation for accidents; 
grant insurances for immediate or deferred annuities; 
and implement insurance combinations guaranteeing 
capital in case of life or death.

Key figures 2014
Net income (In thousand MAD)               2013 2014

53,631.71 176,070.16

the increase of income between 2013 and 2014 is 
mainly explained by the 36% increase in financial 
income.
Financial indicators 
(in thousand MAD)          2013 2014

turnover 758,692.20 1,605,701.66
paid benefits 691,109.50 749,633.47
overall balance sheet 12,607,866.43 14,139,786.86
total investments 11,435,194.36 12,414,585.89
investment products 772,925.93 730,275.03
Demographic indicators
Annuitants WA / tA 49,078 52,117
recore affiliates 82,274 88,157
ocp annuitants 35,398 36,097

MANAGEMENT OF PROVIDENT SCHEME
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RéGIME COLLECTIF 
D’ALLOCATION DE RETRAITE 
(RCAR)

Identity 
régime collectif d’Allocation de retraite (rcAr) is 
under the management of cDG since its creation in 
1977. 

Mission & Strategy
the mission of rcAr is to guarantee old age, disability 
and survivors’ pensions and family allowances for 
the chidren of pensioners. to fulfill this mission, the 
institution is made up of a general and a complmentary 
scheme.

Key figures 
Net income (thousand MAD) 2013 2014

- 2,276,599.69 916,318.75

•  the year 2014 ended up with a surplus of  916.32 
million dirhams compared to a deficit of 2276.60 
million dirhams for 2013.

•  this significant increase is mainly explained by the 
increase of investment results, which rose from 
738.88 million MAD nin 2013 to 3,041.69 million 
MAD in 2014.

•  investment result in the 2014 financial year has 
allowed not only to absorb the technical deficit, but 
also to strengthen reserves for the deprciation of 
investment values (regulated provision).

Financial indicators 
 (thousand MAD) 2013 2014

Dues and contribution                    2,306,617.82 2,405,423.48
Benefits paid                                4,040,344.81 4,387,700.97
total balance sheet                     85,251,730.86 96,728,303.29
Net income                                -2,276,599.69 916,318.75
total  investments (Gross)           87,539,610.07 94,018,063.19
Financial products                       4,199,686.22 5,672,865.01
Sheme viability horizon
(end of 2013) 2,041

Monthly ceiling of the General 
Scheme (in MAD)     15,178 15,651
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2. FIelD OF bAnKIng, 
FINANCE AND 

INSuRANCE

Through its intervention in banking, finance and insurance, CDg plays a fundamental 
role in the reinforcement, standardization and modernization of the financial sector 

to promote the development of the national economy.

CIH BANK   
« The bank of the future as of today »

Identity 
ciH Bank is a universal bank, listed on the casablanca 
Stock exchange. ciH is a subsidiary of cDG. 
Joined the Group: 1962 
(creation date: 1922). 
Profile / business: universal banking and insurance. 

Mission & Strategy 
ciH Bank has been a national expert in loans related to 
real estate and hotel promotion. today, ciH Bank seeks 
to position itself on all businesses of universal banking 
in Morocco, developing a strategic plan 2010-2014, 
«Nov@bank» aimed at making ciH bank a reference 
actor for individuals and professionals, in the areas of 
real estate and enterprise. ciH Bank has conducted a 
comprehensive internal restructuring and launched a 
thourough redesign of its brand.

2014 key figures
Financial indicators 
(in thousand MAD)             

2013 2014

total balance sheet 41,449,953 43,138,767
operating products 3,073,125 3,130,536
Net banking income 1,730,351 1,700,970
operating income 724,954 741,169
pre-tax results 772,501 783,546
Net income 514 M MAD 500 M MAD

2014 Highlights 
•  completion of the fourth securitization transaction 

with crédit log iv worth 1.2 billion MAD. 
•  issuance of subordinated bond of 1 billion MAD. 
•  enrichment of the offer to individuals, professionals 

and businesses with high technological connotation 
products. 

•  Deployment of management on behalf of consumer 
credit with SoFAc. 

•  opening of 7 new agencies; ciH Bank boasts 235 
branches and 9 regional offices.

UNIVERSAL BANKING

InVeSTMenT bAnKIng
AND FINANCIAL INSTRuMENTS
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InVeSTMenT bAnKIng
AND FINANCIAL INSTRuMENTS

CDG CAPITAL      
« Accompany the maturation 
of financial markets »

Identity 
cDG capital is the investment bank of cDG Group, a 
100% subsidiary. 
Joined the Group: 2006 (creation date: 2006). 
Profile / business: Business and investment Banking: 
•  corporate and investment Banking: Bourse, 

Securitization, corporate Finance, Global Markets, 
etc.

•  investment Management: portfolio management, 
UcitS management, mutual fund management, 
investment solutions, etc.

•  investors’ Services: Asset servicing, commercial 
banking, private banking, etc. 

•  Alternative investment: private equity, real estate, 
infrastructure, etc.

Businesses of subsidiaries
•  cDG capital Bourse: Stock market intermediation 

company
•  cDG capital Management: management of UcitS 

assets
•  cDG capital infrastructures: alternative investment 

(infraMaroc and inframed funds)
•  cDG capital private equity: investment alternative 

(investment capital)
•  cDG capital real estate: asset manager in the 

tourism and commercial property

Mission & Strategy  
positioned on both the capital market and asset 
management, cDG capital’s ambition is to be the 
reference investment banking business Morocco and 
the accompanying maturation financial markets. this 
mission is accompanied a double ambition to be leader 
in the trades asset businesses and investment banking, 
and to be the key player in the markets.

Key figures 2014
In thousand MAD                  2013 2014
operating products       342,250         379,416   
operating income       222,887         259,777   
Net income       149,897         169,327   

Highlights in 2014
•  Management under Mandate: changes in assets 

Management 14% reaching more than 120 billion 
MAD.

•  private Banking: Assets under management up 40%: 
1.6 billion MAD (vs 1.1 billion MAD at 31/12/13).

•  Living Markets (SDM): Launch of Market Making on 
certificates of deposit (cDs).

•  Debt capital Market (DcM): implementation of the 
first mandate Liability Management.

•  Accompanying a subsidiary of the cDG Group part of 
a bond debt rising amounting to

 1.5 billion MAD
•  Accompanying ciH Bank as part of a subordinated 

bond issue in the amount of 1 billion MAD.
•  road show Africa, contribution to consensus 

of publicly traded securities: reuters, Factset, 
Bloomberg, S & p capital iQ and Zawya.

FINéA
«Developing funding levers for SMEs »

Identity
Finéa is a company dedicated to the financing of 
companies, 99.18% subsidiary of the cDG. 
Joined the Group: 2004
(creation date: 1950).
Profile / business: Access to financing for businesses

Mission & Strategy
Facilitate the access of enterprises (tpe-SMes 
especially) to financing and public procurement, as 
part of a dual vocAtioN «of general interest and 
profitability» by combining financing operations 
through signing under the form of guarantees, 
refinancing and co-financing.
Finéa is also called upon to channel funding received 
from international institutions to Moroccan SMes, 
acting through the banking sector and thus support the 
development of these businesses.

2014 Key figures 
In thousand MAD                  2013 2014
Authorized funding                 5,099,000 6,095,000
refinancement 2,200,000
operating income (GNB) 68,700 90,000
operating revenue 43,100 62,300
Net income 24,400 35,500

2014 Highlights 
•  obtained iSo 9001certification in March 2015 for all 

of its activities.
•  Successful completion of a refinancing operation of 

2.2 billion MAD, raised from KfW and having helped 
finance SMes via the banking system.

•  Signing of a partnership agreement with Bpifrance 
on the establishment of a collaboration framework 
to facilitate financing for French and Moroccan 
businesses.
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MAGHREB TITRISATION
«Developing Collective Investment Schemes in 
Securitization»

Identity
Maghreb titrisation is specialized in financial 
engineering, a subsidiary of cDG at 58%.
Joined the Group: 2001 (creation date: 2001).
Profile/business: Financial engineering/ Management 
of Funds for collective investment in Securitization 
(Fpct)

Mission & Strategy
it’s a unique company in Morocco approved by the 
Ministry of Finances as an operator specialized in the 
arrangement and management of Fund for collective 
investment in Securitization). Since its creation, 
Maghreb titrisation structured and managed ten 
securitization funds and two debt securitization 
funds in tunisia totaling 10 billion MAD. Maghreb 
titrisation contributes in general to innovation and the 
emergence of new financial instruments accompanying 
capital market momentum and takes part actively in 
the modernization of structured financing market.

Key figures 2014
In thousand MAD       2013 2014

operating products 14,363 18,144
operating income 2,119 6,623
Net income 1,441 4,655

2014 Highlights 
•  Structuring of the fourth financing  

«creDiLoG iv» ciH Bank on April 30, 2014  
for the sum of 1.2 billion MAD.

•  As part of the securitization program of oNee 
totaling 10 billion MAD, structuring the 2nd 
securitization of trade receivables key accounts  
«tItRIt ii» on July 31, 2014 for an amount  
of 1 billion MAD.

•  Structuring the «Ft iMMo Lv» property assets 
transferred by Label vie with a market value of 571 
million MAD. the private investment was held on 
December 22, 2014 to qualified investors.

•  Arrangement of the «Ft immovert Sub ii» for cAM 
amounting to MAD 324 billion. the investment is 
expected in the financial year 2015.

FIPAR-HOLDING     
«Value-creating investor »

Identity
Fipar-Holding is a financial investment company, 
100% subsidiary of the cDG.
Joined the Group: 2003 (creation date: 1989).
Profile / business: capital investment.

Mission & Strategy 
Fipar-Holding is an active financial investor intended 
to hold and manage, on behalf of third parties, a 
diversified portfolio of investments, with the aim to 
achieve medium and long term financial profitability. 
Fipar Holding contributes to economic development 
through the funding of structural projects and equity 
participation in partner companies.

2014 Key figures 2014
•  total outstanding gross of investment portfolio: 4758 

million MAD (- 22%).
•  Net profit of MAD 288 million (+ 482%)

2014 Highlights 
•  Sale in December 2014 of its entire participation 

(47.6%) in the capital of «renault tanger 
Méditerranée» to renault SAS.

•  partial selling of its listed participation in ciments du 
Maroc and Lydec.

•  increasing its participation in the capital of «tangier 
Med port Authority», from 30% to 32.28%.
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JAIDA FUND
«Promoting micro-enterprise, support self-
employed »

Identity
the Jaida Fund, owned 35% by cDG, facilitates the 
access of microcredit companies to finance.
Joined the Group: 2007 (creation date: 2007).
Profile / business: Financing Fund for micro-credit 
institutions.

Mission & Strategy
Jaida Fund’s mission is to fight financial and social 
exclusion and promote the development of job-creating 
micro and small enterprises, through easier access 
of micro-credit companies to financing. in order to 
achieve this objective, the Fund provides technical 
and financial support to micro-credit associations and 
serves as a platform to drain new private capital to this 
sector, improve donors’ coordination and promote new 
public-private partnerships. the offer of Jaida fund is 
part of national programs aimed at developing auto 
entrepreneurs and vSes in Morocco.

2014 key figures 
•  production: 5,729 million MAD (+ 8%, the highest 

output during the last six years).

Finance           2014/2013 Amount

total assets              + 58% 1,319 M MAD  
products                    + 26% 57 M MAD  
GNp                                          + 23% 34 M MAD  
result                         + 29% 15 M MAD  

2014 Highlights 
•  Signature of a partnership between SiLAtecH 

and JAiDA to provide young people with access to 
financial support and technical assistance.

•  Launch of a pilot project to finance cooperatives.
•  establishment of a, irM reporting platform 

(intelligence, reporting, management)

SOCIéTé CENTRALE 
DE RéASSURANCE (SCR)  
“First Moroccan Reinsurance Company”

Identity
Société centrale De réassurance is a subsidiary of 
cDG at 94.41%, active in all sectors of reinsurance 
business in Morocco and abroad.
Joined the Group: 1960 (creation date: 1960).
Profile / business: reinsurance.

Mission & Strategy
As part of its mission to develop and standardize 
the reinsurance sector in Morocco and Africa, Scr 
continues to roll out its 2013-2017 strategic plan with 
the objective to strengthen its National leadership 
position, while confirming its status as the first 
conventional reinsurer in Africa and the first Arab 
reinsurer. these ambitions were translated into the 
opening in 2013 of its representative office in Dubai 
(UAe) and its office in Abidjan (côte d’ivoire) in 2014.

2014 Key figures
In million MAD 2013 2014
Sales                                     2,145.74 2,703.70
Net income for retrocession      205.02 263.11
Net income for the year           406.80 317.41
equity                                   2,148.65 2,187.68
total assets                         14,230.88 14,380.69

2014 Highlights 
•  opening a liaison office in Abidjan for the whole 

Western and central Africa region
•  international congress on insurance and reinsurance 

of agricultural risks by the Société centrale de 
réassurance and the African centre for catastrophe 
risks (cArc), in partnership with the World Bank, 
the organization of African insurance and Mutuelle 
Agricole Marocaine d’Assurances (Marrakesh, 
January 2014).

INSuRANCE AND REINSuRANCE
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3. THE FIELD 
OF TERRITORIAL 
DEvELOPMENT

Through CDg Développement, its holding company entirely dedicated 
to territorial development, CDg contributes in the development 

of the country and the reduction of regional disparities. 
It is involved in urban planning, infrastructure development, the creation of competitiveness 

clusters and tourism resorts, as well as the management of services and new technologies.

CDG DEVELOPMENT            
«A holding to support large-scale 
sectoral strategies of national Development»

Identity
A 100% subsidiary of cDG, cDG Développement is 
the operational arm of the Group. the holding consists 
of 67 active subsidiaries and participations in the field 
of territorial development.
Joined the Group in 2004 (date of creation: 2004) 
Profile / business: territorial Development
• real estate and urban planning
• clusters of economic activities
• infrastructure and territorial engineering
• Services and new technologies

Mission & Strategy
cDG Développement is a major player in integrated 
and sustainable territorial development in Morocco. 
the holding is a long-term operator and investor, 
reconciling financial performance and collective 
utility, in the service of national development. cDG 
Développement subsidiaries are involved in the early 
stages of design and engineering, and in the planning 
and development of complex and integrated projects, 
as well as in the management of services.

Key figures 2014
• 67 subsidiaries and participations
• 2259 employees
• 12 industrial and logistics zones
• 4 tourism zones 

Consolidated financial statements 2014:
• consolidated equity: 11 billion MAD
• Net income Group share: -675 million MAD
• consolidated turnover: 3.7 billion MAD

TERRITORIAL DEVELOPMENT HOLDING
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COMPAGNIE GéNéRALE 
IMMOBILIÈRE (CGI)

Identity
cGi, listed on the casablanca Stock exchange since 
2007, is a 80% subsidiary of cDG Development.
Joined the Group: 1960 (creation date: 1960).
Profile / business: real estate development (high and 
medium-quality, economic and social housing, tourist 
and tertiary properties, MoD and turnkey MoD). 

Mission & Strategy
cGi’s mission is to redefine the standards of urban 
development in Morocco, establishing itself as the 
leader in real estate, designer, developer and developer 
of structuring integrated and sustainable urban spaces. 
cGi forms a set of several subsidiaries and affiliates, 
including four major dedicated subsidiaries: Dyar 
Al Mansour for economic and social housing; cGi 
Management for MoD; Al Manar for the development 
of casa Marina; Morocco Golf Management for the 
management of golf courses.

2014 key figures 
Social results 
In thousand MAD 2013 2014
operating products 3,245,225 1,542,613
operating income 455,155 81,420
Net income 413,217 84,020

Consolidated Results
In thousand MAD 2013 2014
operating products          4,760,004 3,026,512
operating income               564,891 153,513
Net income 366,279 76,763

2014 Highlights
•  inauguration of the oujda Hospital by His Majesty 

the King on 23/07/2014
•  Launch of the dual certification project oHSAS 

18001 and iSo 14001 Management of environment, 
health and safety

•  compagnie Générale immobilière successfully 
closed the issuance of 15,000 ordinary bonds for an 
amount of 1.5 billion MAD on a 5-year maturity. the 
subscription to this bond operation took place on 
June 23-27 June 2014.

Launches of new projects
•  Launch of the new phase of Jnane targa project in 

Marrakech: a 40 ha-villa area.
•  Launch of “Les oris” project in Hay ryad, rabat (5 

closed and secured residences)
•  Launch of the “val D’or” project in Harhoura, close 

to the sea, a place where one feels in vacation in his 
principal residence year round (closed homes, GF + 
2 and GF + 3, plus a childcare and a multifunctional 
shopping center meeting the needs of future owners).

•  Launch of “the park-Anfa condominium”, the first 
condominium residence with luxury concierge in 
casablanca.

•  Launch of ‘villas Al Matar’ in the extension of el 
Jadida. the project provides for villas on individual 
plots in a closed and secured residence in the new 
urban center «ouassat Al Jadida».

REAL  ESTATE
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DYAR AL MANSOUR

Identity
Dyar Al Mansour is a 100% cGi subsidiary dedicated 
to economic and social housing.
Joined the Group: 1968 (creation date: 1968).
Profile / business: promotion and development of 
economic and social housing.

Mission & Strategy
Dyar Al Mansour’s mission is to design and develop 
real estate projects in line with government efforts 
aiming to reduce the housing deficit in social and 
medium-quality housing in Morocco. Dyar Al Mansour 
fulfils this mission through a customer focus approach 
and quality-integrated property development, designed 
to support sustainable urban development.

Key figures 2014
In million MAD       2013 2014
revenues 604 641
operating income 72 69
Net income 70 72

2014 Highlights 
•  Starting the delivery of the D & e stages of Jnane  

Al Mansour residences - tamesna and the first stage 
of Al Mansour residences - Nador.

•  Launch of the marketing of Jnane Sidi Slimane 
residences.

•  Launch of the marketing Al Mansour residence- 
Khemisset.

•  Launch of a study for the positioning and marketing 
strategy of Dyar Al Mansour: carrying out the 
customer satisfaction studies and image assessment.

MEDZ

Identity 
A 100% subsidiary of cDG Développement dedicated 
mainly to activity zones. 
Joined the Group: 2002 (creation date: 2002). 
Profile / business: Design, planning, development and 
management of activity zones, , technoparcs et and 
off-shore zones. 

Mission & strategy 
the design, planning, development and management 
of new specialized and integrated activity zones in 
the sectors of tourism, offshoring, new technologies, 
industry, trade and logistics. MedZ’s vision is to 
maintain its leading position as a reference partner of 
the State in the implementation of sectoral strategies 

AL MANAR DEVELOPMENT 
COMPANY

Identity 
Al Manar is a 100% real estate subsidiary of cGi and 
dedicated to the casablanca Marina project. 
Joined the Group: 2004 (creation date: 2004). 
Profile / business: Development, construction, 
marketing. 

Mission & strategy 
the company is responsible for the development and 
marketing of the «casablanca Marina», a structuring 
multipurpose center of a total investment exceeding 
8 billion dirhams and spans over an area of 26 ha, 
including 12 ha reclaimed from the sea. it is also 
entrusted with the development of the land that will be 
handed to specialized companies for the development 
of a shopping center, a marina, a convention center 
and hotels. the project also includes two iconic towers 
of 150 meters high, the highest nationally. 

2014 Key figures
In thousand MAD          2013 2014
revenues                   273,558 585,808
operating income       44,098 54,037
Net income                31,872 36,686

2014 Highlights 
•  Sale of 32 490 square meters of office space, a place-

ment rate of 33% in 2014 and 45.4% in total.
•  renting out 76.5% of office spaces of crystal tower i.

of economic development, as part of efforts to create a 
more competitive Morocco. 

Key figures 2014
In thousand MAD           2013 2014
operating products 937 340
operating income -268 94
Net income                     -235 -135

2014 Highlights 
•  participation in the royal visit in Africa. Signing 

of MoUs on the sidelines of this royal visit to four 
countries in West Africa: Mali, côte d’ivoire, Guinea-
conakry and Gabon. 

•  continued the implementation of the strategic plan 
of MeDZ (pMo).

AREAS OF ECONOMIC ACTIVITIES
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MEDZ SOURCING

Identity 
MedZ Sourcing, is a 100% MeDZ subsidiary, mainly 
dedicated to the promotion and management of 
offshore zones and activity zones 
Joined the Group: 2011 (date of creation: 2011)
Profile / business: infrastructure and services.

Mission & Strategy
to support and to provide investors with an 
infrastructure that meets international standards and 
quality services to promote the Moroccan industrial 
emergence. 

2014 Key figures
In million MAD 2013 2014
turnover                                                     112,955 113,335
Leasing revenue generated  in offshoring 280,133 300,517
Fill rate 80% 86%
Net income 8,7 8

2014 Highlights 
•  the royal visit to inaugurate ocp Skills 

Development center in Jorf Lasfar park
•  the official opening of the production unit of Saint-

Gobain in the Atlantic Free Zone in presence of three 
ministers, Ambassador of France and the governor of 
the region.

•  the official opening of the production unit of Delphi 
in the Atlantic Free Zone in the presence of three 
Ministers, the consul of the United States of America 
and the governor of the region.

•  the opening of the first services in the Atlantic Free 
Zone.

CASANEARSHORE

Identity 
A 100% subsidiary of MedZ, casanearshore is a 
company dedicated to off shoring. 
Joined the Group: 2006. 
Profile / business: Design, development and asset 
carrying in off-shoring. 

Mission & strategy
the mission of casanearshore is part of the vision 
of the development of offshoring in Morocco. 
casanearshore has, since its inception in 2006, been 
developing service and off-shore zones and entrusted 
in particular with asset carrying of casanearshore, 
FesShore and oujdaShore zones. 

2014 Key figures
In thousand MAD 2013 2014
operating products 151,389.57 171,359.24
operating income 14,751.07 39,979.47
Net income -40,759.47 -17,967.36

2014 Highlights 
•  Launch of a risk Management mission
•  Full digitization of  accounting, technical, 

administrative and legal documentation

TECHNOPOLIS S.A.

Identity 
A 100% subsidiary of MedZ dedicated to technopolis 
park. 
Joined the Group: 2008 (creation date: 2008). 
Profile / business: Design and development of activity 
zones. 

Mission & strategy
technopolis is a company whose mission is to 
contribute to the vision of the development of off-shore 
zones in Morocco, through the design, development 
and off-shoring asset carrying of technopolis park and 
the development of its high-tech activities. 

2014 Key figures 
In thousand MAD 2013 2014
operating products 83,000.59 107,160.75
operating income 27,635.22 44,019.64
Net income 610.67 11,033.86

2014 Highlights
•  Launching a risk Management mission.
•  Landholding study of parks for the implementation 

of a co-ownership system in the parks to allow 
the maintenance of a common management of 
centralized areas.
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AGENCE D’URBANISATION ET DE 
DéVELOPPEMENT D’ANFA (AUDA) 

Identity 
AUDA is a 100% subsidiary of cDG Développement 
d’aménagement urbain, dedicated to the casa Anfa 
project. 
Joined the Group: 2006 (date: 2006). 
Profile / business: Urban development. 

Mission & strategy
the mission of Agence d’Urbanisation et de 
Développement d’Anfa (AUDA) is to implement the 
urban project « casa Anfa ». it acts as a general client 
to ensure the overall control and coordination of the 
project as a whole. in this capacity, it is responsible 
for land mobilization, site development, public space 
development and monitoring development projects. 

2014 Key figures
In thousand MAD 2013 2014
operating products 1,630,837 232,618
operating income 446,595 -34,700
Net income 303,119 112,466

2014 Highlights 
•  casablanca Finance city (cFc): signing of an 

agreement with ciMr for the establishment of its 
headquarters.

•  property development: an agreement partnership 
with thomas & piron group and AG real estate.

•  Launch of development works of real estate programs 
yasmine, Asma invest and Walili group.

•  equipment: launch of a call for tenders to choose the 
developers and managers of educational institutions 
and a tender to select developers and managers of 
hotel units.

DEVELOPMENT CORPORATION OF 
ZENATA (SAZ)

Identity 
SAZ is a 100% subsidiary of cDG Développement, 
dedicated to the project of the new town Zenatta. 
Joined the Group: 2006 (creation date: 2006). 
Profile / business: Design and Urban planning. 

Mission & strategy 
the mission of Société d’Aménagement Zenata is to 
design and develop the new urban center of Zenatta, 
which will span over 1,830 ha along the Atlantic 
coast between casablanca and Mohammedia. SAZ 
is the company guaranteeing the overall coherence, 
development and implementation of this project.  

2014 Key figures 
In thousand MAD 2013 2014
operating products 427,765 1,110,424
operating income -7,650 -10,538
Net income                         -9,515 -11,421

2014 Highlights 
•  Launch of the primary sanitation of the Western zone 

(Ha collector).
•  Launch of the construction works of the Zenata 

interchange.
•  Signing of a € 150 million financing agreement with 

the european investment Bank.
•  renewal of the iSo 9001 certification, version 2008.
•  Launch of the website of the eco-city Zenata  

in three languages (French, Arabic and english)  
www.zenataecocity.my

SONADAC

Identity 
SoNADAc is a 59% subsidiary of cDG 
Développement, dedicated to the development of the 
royal Avenue in casablanca. 
Joined the Group: 1991 (creation date: 1991). 
Profile / business: Urban planning. 

Mission & strategy 
it is an urban development company whose mission is 
to liberate and purchase the land for the royal Avenue, 
connecting the Hassan ii Mosque and Med v Square: 
acquisition of 50 ha of land and 3,376 buildings, and 
relocation of 17,000 families. the mission is carried 
out within the framework of the implementation of the 
guidelines and instructions related to the economic and 
social development and the management of the city. 

2014 Key figures

In thousand MAD 2013 2014

production of year 52,691 79,706
turnover 27,110 31,020
Stock variation                       25,581 48,686
operating income -46,977 -79,181
Net profit -201,010 -117,275

2014 Highlights 
•  Site of « L’Avenue Royale»: Signing in April 2014 

of an agreement with the Ministry of Housing and 
Ministry of economy and Finances for granting a 
financial contribution of 40,000 dirhams to each 
household (2,600 households concerned) through 
the Housing Solidarity Fund (FSH).

•  «nASSIM extension» sites: obtaining 100% orders to 
take possession of 161 plots.

URBAN PLANNING
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FONCIÈRE CHELLAH

Identity 
Foncière chellah, a 100% subsidiary of cDG, is a real 
estate investment fund. 
Joined the Group: 1976. 
Profile / business: investment in rental property. 

Mission & strategy 
Foncière chellah is pursuing a strategy based on the 
development of a portfolio of real estate assets for 
rental use of offices, shops, logistics and industries 
(activity zones). it manages and develops assets of near-
ly 450,000 square meters, with the goal of 600,000 
square meters by 2020. 

2014 Key figures
In thousand MAD 2013 2014
turnover 146,000 148,500
operating products 170,631 175,495
operating income 23,052 33,641
Net income -3,672 1,483

2014 Highlights 
• Launch of the marketing of Arribat center.
•  Acquisition of the crystal tower 1 located in casa-

blanca Marina. A leasable area of about 15,666 m².
•  Launch of the labeling of managerial processes of the 

company in accprdnace with international standard 
iSo 9001 version 2008.

• the launch ofd the company’s website.

DYAR AL MADINA

Identity 
A 83% subsidiary of cDG Développement, dedicated 
to social rental management. 
Joined the Group: 1976 (creation date: 1951). 
Profile / business: rental property management, 
development and management of student residents 
and urban renewal. 

Mission & strategy 
Dyar Al Madina has played, for more than half a 
century, a major role in the development of social 
housing in Morocco, especially to meet the needs of 
employees and the socially disadvantaged. Dyar Al 
Madina has built 70,000 units since 1960 and boasts a 
managed capacity of 44,000 units, which is primarily 
the private State property. the new strategic plan 
focuses on developing and managing a rental property 
niche as residences for students, workers, etc. 

2014 Key figures 
In thousand MAD 2013 2014
operating products 51,281 92,143
operating income 12,144 41,495
Net income 16,354 36,004

2014 Highlights 
•  renewing the certification iSo 9001 v2008 and its 

generalization to all residences.
•  improving occupancy rates of residences:

- Bayt Al Maarifa el Jadida at 75%
- Bayt Al Maarifa casablanca at 64%
- Bayt Al Maarifa rabat at 99%

RENTAL PROPRTEY

SOCIéTé DE DéVELOPPEMENT DE 
SAÏDIA (SDS)

Identity 
Société de Développement de Saïdia  is a 66% 
subsidiary of cDG Développement. 
Joined the Group: 2011 (creation date: 2011). 
Profile / business: tourism development. 

Mission & strategy 
SDS’s main mission is to pursue the development of the 
«Med Saidia» resort to meet the highest international 
standards. its objectives are notably to give new 
impetus to the resort; to significantly increase the 
hosting and accommodation capacity; to build new 
leisure and entertainment components; and expand 
the existing marina and golf courses. 

2014 Key figures 
In thousand MAD 2013 2014
turnover 661 736
operating income -38,639 -42,044
Net income -40,417 -95,490
Stock 1,114,643 1,330,878

2014 Highlights 
•  organization of the first Saidia Water Week 
•  Launching the construction works of Beach Hotel
•  continuing works in Aqua park

TOURIST RESORTS AND HOTELS
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SOCIéTé D’AMéNAGEMENT ET DE 
PROMOTION DE LA STATION DE 
TAGHAZOUT (SAPST)

Identity 
A 35% subsidiary of cDG Développement, SApSt 
is a company dedicated to the taghazout Bay resort 
project. 
Joined the Group: 2011 (creation date: 2011). 
Profile / business: tourism development. 

Mission & strategy
Société d’Aménagement et de promotion de la Station 
taghazout is dedicated to the design, development, 
marketing, promotion and management of taghazout 
Bay resort, which is part of the National vision 
2020. Located in a natural reserve of argan trees, the 
environmentally integrated resort will provide 9 tourist 
facilities, residential products, shops and services. this 
site is expected to create 12,000 direct and indirect jobs 
and integrate the surrounding villages of tamraght and 
taghazout in its development strategy. 

2014 Key figures 
In thousand MAD 2013 2014
operating products 0 1,338,775.94
operating income -18,167,499.10 -25,612,045.15
Net income                           -17,313,791.36 -20,195,908.06

2014 Highlights 
•  opening the Showrooms of casablanca, the 

clubhouse and Golf tazegzout.
•  Signing an agreement with oNMt to promotie 

taghazout Bay on the sidelines of National tourism 
Forum.

•  obtaining residential buildings HQe label.
•  carrying out a certification audit of QSe porcess 

according to iSo 9001, iSo 14001 and oHSAS 
18001. 

MADAëF 

Identity
A 100% subsidiary of cDG, the Madaëf Fund is a com-
pany specialized in the management of tourism assets. 
Joined the Group: 1998 (date of creation: 1998).
Profile / business: investment and management fund

Mission & Strategy
Madaëf fund is charged with developing and managing 
a diverse hotel portfolio, as part of the tourist 
investment policy of the Group. Madaëf currently 
holds eight tourist assets under management. 

2014 Key figures 
In thousand MAD 2013 2014
operating products 141,272 139,803
operating income -29,261 -40,268
Net income -69,261 -90,276

2014 Highlights 
•  Marina casablanca: three upscale hotel projects 

expected (beginning of works in 2015).
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NOVEC

Identity
Novec is a 97% subsidiary of cDG Développement 
dedicated to engineering and consulting. 
Joined the Group: 1973 (creation date: 1973). 
Profile / business: engineering and consulting 
(transport infrastructure, civil engineering, urban 
development, maritime engineering, energy, industry, 
etc.). 

Mission & Strategy
Novec is a major player in the Moroccan civil 
engineering, with expertise enabling it to intervene 
in complex territorial and large-scale infrastructure 
projects. the company employs more than 600 
people operating in various fields of territorial 
development through feasibility studies, design studies, 
environmental assessments and audits, management, 
project management and scheduling. 

2014 Key figures 
In million MAD 2013 2014
operating products 338 309 
operating income 56 40 
Net income 74 25 

2014 Highlights 
•  An order portfolio of 854 million MAD in late 2014, 

representing 2.8 years of activity.
•  implementation of a backup room for replication of 

critical it services.

ExPROM FACILITIES

Identity
50% subsidiary of cDG Développement.
Joined the Group: 1995 (date of creation: 1995).
Profile / business: Facility Management (multitechnical, 
multi-service, securty).

Mission & Strategy
exprom Facilities is a subsidiary specialized in 
multi-technical maintenance and of multi-service 
management of office buildings, airports, hotels, banks, 
sports centers, universities, etc. its customers profit 
from tailor-made solutions adapted to the operating 
constraints related to their activities. 

2014 Key figures 
In million MAD 2013 2014
turnover 161.9 184.8
operating income 5 .5 8.8
Net income 2.5 4.7

2014 Highlights
obtaining new multi-service contracts:
•  cNeSteN contract: first reference in the «nuclear» 

field
•  Data center of crédit du Maroc: exprom integrates 

the world of multi-technical maintenance of data 
centers

•  Multi-technical maintenance of the headoffice of the 
telecom operator iNWi, allowing exprom Facilities 
to be present in the headquarters of the three telecom 
operators in Morocco.

•  Security of the “Naoura Barrière” in Marrakech 
which allows vigiprom to have its first reference in 
the security sector in the luxury hotel.

COMPAGNIE GéNéRALE 
DES PARKINGS

Identity
A 100% subsidiary of cDG Développement dedicated 
to car parks. 
Joined the Group: 2005 (creation date: 2005). 
Profile / business: construction and management of 
car parks. 

Mission & Strategy
compagnie Générale des parking (cG park) is 
primarily active in the operation and organization of 
on-street parking, and the construction and operation 
of car parks. La compagnie Générale des parkings 
has two subsidiaries in partnership with urban 
communities concerned: rabat parking and Avilmar 
(Marrakech). 

2014 Key figures
•  Management of 7 car parks in 2013: 2,716 places
•  Management of 9 car parks in 2014: 3,166 places

In million MAD 2013 2014
operating products 11,59 12,88 
operating income -7,10 -11,52 
Net income -6,77 -11,86 

2014 Highlights 
•  After the inauguration by His Majesty the King of 

the new station on september 25th, 2014, starting the 
operation of the car parking of casaport station in 
partnership with oNcF

•  Winning/renewal of the management contract of 
the airports of rabat, Fes, tangier, essaouira and 
ouarzazate for a period of five years

SERVICES 
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2014 financial 
statements 

1. economic Context

Key figures 
• GDp growth in the euro zone: 0.8%
• GDp growth in Morocco:  2.1%

CONTRASTING RECOVERY 
OF GLOBAL ECONOMY 
in a year marked by the gradual decline in oil prices, the global 
economy grew by 3.4% in 2014, but with significant differences 
between the major economies.
in developped countries, the United States and the United 
Kingdom continued their economic recovery reaching 2.4% 
and 2.6% respectively, while the euro area picked up slightly 
with a 0.8% growth in 2014 .
regarding emerging economies, growth in china, although 
slowing, reached 7.4%, while activity decelerated to 0.6% in 
russia and to 0.1 in Brazil.

SLOwDOwN OF NATIONAL 
ECONOMY
in Morocco, overall activity slowed to 3% in 2014, after rising 
4.3% in 2013. this deceleration covers a decline in agricultural 
production and a slight acceleration in non-agricultural 
activities, which increased by 2.8% compared to 2.0% a year 
earlier.
in fact, the performance of the non-agricultural sector was 
supported by a moderate recovery in the european economy 
and an improvement in domestic demand, despite the 
slowdown in household consumption.
thus, the Moroccan economy created 21,000 jobs resulting 
from the creation of 27,000 jobs in urban areas and a loss 
of 6,000 jobs in rural areas. in these conditions, the urban 
unemployment rate continued to rise, reaching 14.8% in 2014 
compared to  14% the previous year.

Reduction of twin deficits
in 2014, public finances were marked by an attenuation of 
the budget deficit, reaching nearly 45 billion MAD, or 4.9% of 
GDp compared to 5.5% in 2013. this reduction is particularly 
attributable to the improvement of tax and nontax revenues, 
as well as lower compensation expenses, which decreased from 
41.6 billion dirhams in 2013 to 32,6 billion MAD in 2014.
regarding external accounts, they also recorded a reduction 
of the current deficit from 7.6% of GDp in 2013 to 5.9% in 
2014. this performance is explained by the lower prices of 
raw materials (including oil prices) as well as the recovery of 
the activity in europe, which helped revitalize exports, travel 
receipts and remittances from Moroccans living abroad.

Under these conditions, net international reserves recorded 
strong growth in 2014, amounting to nearly 181 billion 
dirhams compared to 150 billion in 2013, enabling to cover 
almost 5 months and 7 days of imports of goods and services.

Low dynamism of credit, easing interest rates
Despite the reduction of banks’ liquidity needs and reducing 
the interest rate by the central Bank to boost domestic demand 
in 2014, bank lending continued its deceleration that began in 
recent years. He recorded a growth of 2.2% in 2014 compared to 
3.9% in 2013, a rate well below the annual average of the period 
2000-2008: 15%. Meanwhile, money supply posted a growth 
rate of nearly 6% in 2014 compared to 3.1% in 2013.
Following the reduction of the budget deficit, the treasury 
greatly limited the amounts raised on the tender market, leading 
to very significant declines in rates on treasury bills, which 
recorded reductions of between 60 and 110 points depending 
on the maturity compared to increases of between 45 and 110 
points in 2013.

Situation of frovident scheme and scocial security  
in 2014, the insurance market in Morocco recorded an 
increase of 6.3%, achieving overall written premiums of about 
28.4 billion dirhams compared to MAD 26.7 billion a year 
earlier.
With a turnover of 19 billion dirhams, non-life business is 
the first component of this market, an improvement of 4.9% 
compared to the previous year. occupational accidents and 
diseases, with a share of 11.6% in non-life business, showed an 
increase of 3.4%.
Life and capitalization business, amounting to 9.4 billion MAD 
compared to 8.6 billion MAD in 2013, recorded a significant 
increase of 9.3%. it is dominated by insurance dedicated to 
savings which represent 69.4% of the total industry.
Moreover, the sector penetration (share of premiums in GDp), 
reached 3.14% compared to 3.09% in 2013.
the year 2014 was marked by the publication of the law 
creating the authority controlling insurance and social security 
as well as the issuance of approvals for two new companies.

Morocco’s economic growth declined to 3%. The country continued its efforts to achieve fiscal 
and external balances, as well in terms of public investment which reached 186 billion MAD, 

with a stabilization of the credit growth to 2%.
In a context marked by the deterioration of unpaid debt rate, 

we also observed a 10% increase of default ing companies in various sectors.
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2. Results analysis

FINANCIAL STATEMENTS   

Despite the outperformance of GDp in 2014 which 
records an increase of 39.0% compared to 2013, the 
net income of the year amounted to 411 million MAD, 
a 36.3% decrease. this variation is due particularly to 
an increase in the cost of risk.

1. Banking operation 

Income from banking operations 
in 2014, the income from banking opérations amounted to 3,998 million MAD, that is an increase of of 15.1% 
compared to 2013. this increase resulted from the improvement of all products, mainly proprety titles passing 
from 913 million MAD in 2013 to 1,097 million MAD in 2014 and interest and similar debt securities which 
rose from 1,718 million MAD in 2013 to 1,888 million MAD in 2014.

Income from banking operations (in million dirhams)

81 122

credit 
institutions

689 789

customer

1,718 1,888

Debt 
securities

913
1,097

property 
titles

69 101

commissions

3 1

Others

3,474

3,998

income 
from banking 

operations

+15.1%

2013
2014

Net results (in million dirhams)

645

2013

411

2014

-36.3%

2013
2014
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Expenses of banking operations
the expenses of banking operations recorded an increase of 219 million MAD from 2,691 MAD in 2013 to 
2,910 MAD in 2014, representing a variation of + 8.1%.
this performance is mainly the result of higher interests and similar expenses in operations with customer of 
103 million MAD, an increase of 5.5%.

2. Non-banking operations
Non-banking revenues decreased by 40.9% in 2014 
compared to 2013 (from 1048 MAD to 620 MAD). 
the non-banking operating expenses were down 37% 
in 2014 compared to 2013 to stand at 697 million 
MAD.

3. General operation
General operating expenses showed a controlled 
evolution of +3.1%, from 377 million MAD at the end 
of 2013 to 388 million MAD in 2014. 

4 Allocations and reversals of provisions

Allocations to provisions and losses on irrecoverable 
loans
Allocations to provisions recorded an increase of  0.7% 
in 2014, reaching 1,363 million MAD compared to 
1,354 million MAD a year earlier.

Reversal of provisions and recovery of amortised 
receivables
the reversal of provisions decreased by 361 million 
MAD from 1,552 million MAD in 2013 to 1,190 
million MAD in 2014.

Net provisions  of reversals 
Net provisions of reversals totaled 173 million MAD in 
2014 compared to -197 million MAD in 2013.
this increase in the cost of risk partly explains the 
evolution in net income between 2013 and 2014.

Net banking income
the financial year 2014 recorded a GNp of 1,088 
million MAD compared to 783 million MAD a year 
before. this increase of 39.0% resulted from the most 
important income of banking operations (+ 15.1%) vs 
expenses of banking operations (+ 8.1%).

expenses of banking operations (in million dirhams)

701 741

credit 
institutions

1,898 2,002

customer

49 56

Debt 
securities

43 111

Others

2,691
2,910

expenses
of banking
operations 

+8.1%

2013
2014

Net banking income (in million dirhams)

783

2013

1,088

2014

+39.0%

2013
2014
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5. Equity
At the end of 2014, equity amounted to 12,705 
million MAD, with a non-significant decrease (0.7%) 
compared to 2013.

this reflects two factors:
•  the contribution of cDG in the State budget during 

the 2013 budgetary year in the amount of 500 
million MAD.

•  Net income for the financial year 2014 amounting to 
411 million MAD.

6. Total balance sheet 
in 2014, the total balance increased by 11.1% to 
105,839 million MAD compared to 95,227 million 
MAD a year earlier. this increase resulted mainly from 
a 14.2% increase of the activity of collecting deposits 
from customers. 

Equity (in million dirhams)

12,794

2013

12,705

2014

-0.7%

2013
2014

Net income Group Share (in million dirhams)

964

2013

682

2014

2013
2014

CONSOLIDATED FINANCIAL 
STATEMENTS  

1. Standards applied by the CDG Group
pursuant to circular No. 56 / G / 2007 issued by 
Bank Al Maghrib on 8 october 2007, in particular 
Article 2 on the effective entry into force of the 
chapter 4, «consolidated Financial Statements», 
cDG Group prepares and publishes its consolidated 
financial statements since 1 January 2007, according 
to international accounting standards (international 
Financial reporting Standards - iFrS).

2. Scope of consolidation by business 
cDG Group’s scope of consolidation moved from 146 
in 2013 to 142 units in 2014, including 100 entities 
consolidated by global integration.

3. Profit and loss account 

Scope of consolidation by business

Banking and financial activities (BFA)
  insurance / reinsurance (ir)  
planning, real estate and tourism (prt)
other (otH)

68

33

38

3

At the end of December, the net income Groupe Share 
amounted to MAD 682 million, compared to MAD 
964 at the same period of last year, a decrease of 29% 
due to the combined effect of:
• A 8% decline of GNp;
•  the evaluation of gains on disposal of consolidated 

shares for an amount of MAD 1,021 million;
• the stagnation of general operating expenses;
•  the decrease in amortization charges of 310 million 

MAD;
•  registration of a MAD 106 million income tax 

expense in 2014 against a tax income of MAD 686 
million in 2013.
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shareholders’ equity (in million dirhams) 

16,819

2013

19,006

2014

2013
2014

Total balance sheet (in million dirhams)

186,602

2013

201,838

2014

2013
2014

4. Shareholders’ equity
the shareholders’ equity recorded an increase of 
MAD 2187. this performance is mainly due to the 
significant improvement of the reserves of unrealized 
gains on assets available for sale (AFS).

5. Total balance sheet 
At December 31, 2014, the consolidated total balance 
sheet amounted to 201,838 million MAD, an increase 
of 8% compared to December 31, 2013, confirming the 
continuation of the Deposit and Management Group’s 
investment pace.

6. Evolution of the main aggregates by business

Evolution of GNP by business segment

•  the GNp of insurance/reinsurance activity declined 
by 228 million MAD due to the impairment losses on 
financial assets available for sale in 2014.

•  the GNp of banking and financial activities recorded an 
improvement of 178 million MAD due to the combined 
effect of the impairments on AFS, carrying out a a pv of 
MAD 984 following the sale of AFS securities and the 
improvement of net gains and losses on securities held 
for trading of 80 million MAD.

•  the activity of planning, real estate and tourism 
decreased by 422 million MAD consequence as a result 
the decline in business performance, espacially of  cGi 
in 2014.

GNP by business segment
(in million of dirhams)

Evolution of the Group net income by business 
segment

•  the BFA is the main operational activity of the 
Group, contributing to the net income Group Share 
of 1,588 million MAD.

2014

964

1,307

-751

2013

682
98

1,588

-460

-544

Group net income by business segment
(in million dirhams)

pRt
OtH
IR
BFA206

202

2013 2014

IR
OtH
pRt
BFA

1,383

4,083
3,743

1,561

1,864 1,442

314 446

522 294
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3. Financial Statement 

COMPANY ACCOUNT 
Assets

Actif 12/31/2014 12/31/2013
1. Cash, Central bank, Public treasury, Post Check Service 773,614 343,329
. cash 29,237 689
. Banking values 744,376 342,639

2. Loans to credit institutions and related entities 6,953,261 869,314
. Sight term 40,686 71,218
. Fixed term 6,912,575 798,096

3. Loans to customers 14,513,286 14,181,167
. Sight accounts receivable  25 26
.  Liquidity and consumer credit facilities 2,734,657 2,324,082
.  investment loans 2,488,188 1,557,549
.   real estate lending 38,168 44,272
.  other loans 9,252,249 10,255,237

4.  Receivables acquired by factoring
5.  Trading and long-term investment securities 14,779,052 10,060,539
.  treasury bill and similar assets 578,776 1,056,207
.  other debt instruments 2,450,782 2,299,218
. property titles 11,681,307 6,625,979
.  other property rights 68,188 79,136

6. Other Assets 9,749,033 9,047,320
7. Investment securities 33,628,533 34,276,373
. treasury bill and similar assets 29,009,921 29,879,033
.  other debt instrument 4,618,612 4,397,340

8. Equity investments 25,164,281 26,156,112
9.  Subordinated debts
10. Assets given in leasing and in rent  
11. Intangible assets 32,723 30,592
12. Tangible assets 245,093 262,193
TOTA ASSETS 105,838,876 95,226,938

Balance sheet on 31st  December  2014 (in thousand dirhams)
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Liabilities 

Balance sheet on 31st  December  2014 (in thousand dirhams)

Liability 12/31/2014 12/31/2013
1.  Cash, Central bank, Public treasury, Post Check Service

2. Loans to credit institutions and related entities 22,200,141 21,119,359
. Sight term 852 846
. Fixed term 22,199,289 21,118,512

3. Loans to customers 68,688,089 59,378,089
. Sight accounts payable  2,001,780 1,653,485
.  Savings accounts 
   time deposits 93,333 1,422,728
.  other accounts payable 66,592,977 56,301,877

4.  Debt securities issued
5    Other liabilities 1,734,576 1,448,358
6.  Provisions for liabilities and charges 511,276 487,381
7.  Regulated provisions
8.  Subsidies, restricted public funds and special guarantee funds
9. Subordinated debts
10.  Revaluation difference
11.  Reserves and additional paid-in capital 12,293,751 12,148,501
12.  Capital
13.  Shareholders, unpaid capital (-)
14.  Retained earnings (+/-)
15. Net income to be allocated (+/-)
16.  net income of the financial year (+/-) 411,043 645,250

TOTAL LIABILITIES 105,838,876 95,226,938
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Income and Expense Account

Balance sheet on 31st  December  2014 (in thousand dirhams)

Headings 12/31/2014 12/31/2013
I.  Income from banking operations 3,997,887 3,473,766
1. interest and related income of operations with credit institutions 122,195 81,176
2. interest and related income of operations with customers 788,608 689,444
3. interest and related income of debt securities 1,888,102 1,718,216
4. income of title deeds 1,097,193 912,761
5.  income from property under lease and tenancy
6.  Fees and commissions on services 101,117 69,448
7. other income from banking operations. 672 2,722
II.  expenses on banking activities 2,909,690 2,690,998
8. interest and related expenses of operations with credit institutions 740,980 700,628
9. interest and related  expenses of operations with customers 2,001,824 1,898,357
10. interest and related  expenses of debt securities issued 55,922 48,692
11.  expenses from property under lease and tenancy
12. other expenses from banking operations 110,964 43,320
III Net banking income 1,088,197 782,768
13. income of non-banking activities 619,613 1,047,771
14. expenses of  non-banking activities  697,434 1,106,357
iv. operating general expenses 388,405 376,617
15 Staff expenses 148,851 142,028
16. taxes 2,429 2,804
17. external expenses 172,700 158,444
18. other operating expenses 20,740 31,137
19. Amortisation of charges and  amortization of intangible assets 43,685 42,203
v.  Appropriations to provisions  and losses on bad debts 1,363,233 1,354,384
20. Appropriations to provisions on debts and pending commitments by signature 208 664
21. losses on bad debts 0 0
22. other appropriations to provisions 1,363,025 1,353,719
vI.   Reversal of  provisions and amounts recovered on amortised loans. 1,190,239 1,551,512
23. reversal of  provisions on debts and pending commitments by signature 244 27
24.  Amounts recovered on amortised loans 0 0
25. other reversals of provisions 1,189,996 1,551,485
vII. Current result 448,977 544,694
26. Non-current income 7,844 241,820
27. Non-current expenses 25,720 120,265
VIII. before-tax result 431,100 666,248
28. income taxes 20,058 20,998
IX.  net income for the financial year 411,043 645,250
Total incomes 5,815,583 6,314,868
Total expenses 5,404,540 5,669,619
Net income for the financial year 411,043 645,250
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(in thousand dirhams)

Consolidated financial statements 
Assets 

Balance sheet on 31st December  2014                                                           

Asset 12/31/2014 12/31/2013
central Bank, public treasury, post check Service 2,903,435 3,024,649
Financial assets at fair value through profit and loss 2,506,156 3,351,819
Hedging derivatives 0 35,142
Available-for-sale financial assets 36,222,915 31,379,233
Loans and receivables from credit institutions and assimilated entities 14,099,031 5,540,653
Loans and advances to customers 32,912,998 31,969,124
revaluation of portfolio hedges 0 0
Held-to-maturity investments 36,409,391 35,995,969
current tax assets 1,037,258 785,451
Deferred tax assets 3,422,424 3,871,967
Accrued income and other assets 46,392,490 44,392,747
Non-current assets held for sale 0 4,643
Shareholdings in companies consolidated at equity 7,735,230 9,304,979
investment property 4,825,666 4,575,157
 tangible assets 9,357,814 8,326,142
intangible assets 275,434 330,644
Goodwill 3,737,344 3,713,547

TOTAL ASSESTS 201,837,588 186,601,867
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Bilan Passif

Balance sheet on 31st December, 2014 (in thousand dirhams)

Liability 12/31/2014 12/31/2013
central Bank, public treasury, post check Service 877 181
Financial liabilities at fair value through profit and loss 0 0
Hedging derivatives 53,616 16,762
Debts to credit institutions and assimilated 42,944,778 43,375,580
Debt to customers 93,664,369 84,288,679
Debt securities issue 11,328,217 8,833,399
revaluation reserve for portfolios hedged by interest rates (liabilities) 0 0
current tax liabilities 659,056 757,672
Deferred tax liabilities 550,563 467,213
Accrued and other current liabilities 17,721,529 17,402,361
Debts related to non-current assets held for sale 0 0
technical provisions for insurance contracts 10,914,269 11,068,938
provisions 1,256,465 918,364
Subsidy and assimilated fund 203 1,030
Subordinated debts and special guarantee funds 15,000 15,000
Stockholders’ equity 22,728,646 19,456,689
Shareholders’ equity, group share 19,005,585 16,818,659
capital and associated reserves 12,293,751 12,148,501
consolidated reserves 4,063,700 2,986,797
Unrealised or deferred gains or losses». 1,965,817 718,969
the result for the financial year 682,317 964,392
Minority interests 3,723,062 2,638,030

TOTAL LIABILITY 201,837,588 186,601,867
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Consolidated Income Statement

Balance sheet on 31st December  2014 (in thousand dirhams)

Consolidated income statement 12/31/2014 12/31/2013
+ interest and similar income 4,803,667 4,831,576
- interest and similar expense 4,622,449 4,833,532
INTEREST MARGIN 181,218 -1,956
+ commissions (incomes) 537,871 510,398
- commissions (expenses) 102,188 72,372
COMMISSIONS MARGIN 435,683 438,026
+/- Net gains or losses on financial instruments at fair value through profit orloss 149,889 687
+/- Net gains or losses on financial assets available for sale 174,837 453,542
+ products of othes activities 10,199,658 9,377,912
- expenses of other activities 7,398,330 6,184,727
NET BANKING INCOME 3,742,956 4,083,484
- General operating expenses 2,918,581 2,923,605
- Amortization and impairment of tangible and intangible assets 669,976 980,213
GROSS OPERATING PROFIT 154,398 179,665
- cost of risk -64,017 -50,888
OPERATING INCOME 218,415 230,554
+/- Share of companies consolidated at equity -351,450 -92,323
+/- Net gains or losses on other assets 1,010,772 160,708
+/- change in value of goodwill 0 -19,029
PRE-TAx RESULT 877,737 279,910
- income taxes 106,196 -685,628
+/- Net profit for the year from discontinued operations or operations being discontinued 0 0
NET INCOME 771,541 965,537
Minority interests 89,225 1,145
Net Result (Group share) 682,317 964,392



68

CDG Group’s scope of consolidation

Entity Line of business Consolidation 
method

% of 
interest

% 
ability

cAiSSe De DepotS et De GeStioN Banking and financial activities Holding 100 100
BNDe Banking and financial activities equity method 30 30
MASSirA cApitAL MANAGeMeNt Banking and financial activities Global integration 100 100
cAp MeZZANiNe Banking and financial activities equity method 42.85 42.06
FiNÉA Banking and financial activities Global integration 100 99.18
Hp-cDG it Other activities equity method 49 49
FoNDS cArBoNe Banking and financial activities equity method 50 50
FoNDS SiNDiBAD Banking and financial activities equity method 20.83 20.83
FoNDS JAiDA Banking and financial activities equity method 32.01 32.01
Loterie  NAtioNALe Other activities Global integration 100 100
cLUB AL WiFAQ Other activities Global integration 100 67.98
Societe HoteLiere De NADor planning, real estate and tourism Global integration 100 100
Societe HAy  riAD ANDALoUS Other activities Global integration 100 100
MDiNABUS Other activities equity method 34 34
FoND MArocAiN ForeStier Banking and financial activities equity method 50 50
UNiverSite iNterNAtioNALe De 
RABAt pRIvEE Other activities Global integration 100 51.18

FoNciere Uir planning, real estate and tourism equity method 40.98 40.98
pArADiSe  HoteL planning, real estate and tourism Global integration 100 100
WAFA HoteL planning, real estate and tourism Global integration 100 100
Le LiDo planning, real estate and tourism Global integration 100 100
ticHKA planning, real estate and tourism Global integration 100 100
iter erFoUD planning, real estate and tourism Global integration 100 100
SitZAG planning, real estate and tourism Global integration 100 100
MAHD SALAM planning, real estate and tourism Global integration 100 100
FoNDS De GArANtie DeDie A LA 
coMMANDe pUBLiQUe Banking and financial activities equity method 25 25

FoND De GArANtie AMorcAGe Banking and financial activities Global integration 100 100
HoLDco Banking and financial activities Global integration 100 100
iNFrAMAroc Other activities Global integration 100 100
Societe D’eAU  DeSSALee D’AGADir Other activities equity method 49 49
cMvt  iNterNAtioNAL Banking and financial activities Global integration 100 100
tecK cApitAL  MANAGMeNt Banking and financial activities Global integration 100 100
AcceS cApitAL AtLANtiQUe 
MAroc SA (AcAMSA) Banking and financial activities Global integration 100 55.56

cASA trAM Other activities equity method 40 40
FoNciere cHeLLAH planning, real estate and tourism Global integration 100 100
ArriBAt ceNtre planning, real estate and tourism Global integration 100 100
ALDAr planning, real estate and tourism equity method 40 40
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CDG Group’s scope of consolidation

Entity Line of business Consolidation 
method

% of 
interest

% 
ability

FoNciere cHeLLAH iNDUStrieS planning, real estate and tourism Global integration 100 100
AcAciA  pArticipAtioNS Banking and financial activities Global integration 100 100
MADAËF planning, real estate and tourism Global integration 100 100
Societe iMMoBiLiere De LA Mer planning, real estate and tourism Global integration 100 97.59
SAi M’DiQ planning, real estate and tourism Global integration 100 100
Societe De DeveLoppeMeNt 
De reSiDeNceS toUriStiQUeS planning, real estate and tourism Global integration 100 100

NeW MAriNA cASABLANcA planning, real estate and tourism Global integration 100 100
MeD reSort planning, real estate and tourism Global integration 100 100
Societe MArocAiNe De 
vALoriSAtioN DeS KASBAHS planning, real estate and tourism equity method 34 34

Societe HoteLiere De oUeD 
NeGro planning, real estate and tourism Global integration 100 100

Societe De DeveLoppeMeNt 
De reSortS A M’DiQ planning, real estate and tourism Global integration 100 100

Societe De DeveLoppeMeNt 
DeS HoteLS DU NorD B planning, real estate and tourism Global integration 100 100

MZeMA HoteL planning, real estate and tourism Global integration 100 100
Societe ceNtrALe 
De reASSUrANce insurance / reinsurance Global integration 100 94.41

UpLiNe iNveSt FUND Banking and financial activities equity method 22.5 21.24
JAWHArAt cHAMAL planning, real estate and tourism equity method 30 28.32
cDG cApitAL Banking and financial activities Global integration 100 100
cDG cApitAL  BoUrSe Banking and financial activities Global integration 100 85.42
cDG cApitAL GeStioN Banking and financial activities Global integration 100 100
cDG cApitAL reAL eStAte planning, real estate and tourism Global integration 100 100
cDG cApitAL privAte eQUity Banking and financial activities Global integration 100 100
cDG  cApitAL iNFrAStrUctUreS Banking and financial activities Global integration 100 100
creDit iMMoBiLier et HoteLier Banking and financial activities Global integration 100 66.91
creDitLoG2 Banking and financial activities Global integration 100 66.91
creDitLoG3 Banking and financial activities Global integration 100 66.91
creDitLoG4 Banking and financial activities Global integration 100 66.91
MAGHreB  titriSAtioN Banking and financial activities Global integration 100 50.56
ciH coUrtAGe insurance / reinsurance Global integration 100 66.91
MAroc LeASiNG Banking and financial activities equity method 34.01 22.76
Le tivoLi planning, real estate and tourism Global integration 100 59.79
SoFAc Banking and financial activities Global integration 100 40.48
SoFASSUr insurance / reinsurance Global integration 100 40.48
FipAr HoLDiNG Banking and financial activities Global integration 100 100
LyDec Other activities equity method 17.52 17.52
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Entity Line of business Consolidation 
method

% of 
interest

% 
ability

croWN pAKAGiNG  MAroc Other activities equity method 30.87 30.87
MeDiteL Other activities equity method 30 30
tANGer MeD port AUtority Other activities equity method 32.28 32.28
SAFiLAit Other activities equity method 43.1 43.1
cDG DeveLoppeMeNt Banking and financial activities Global integration 100 100
AUDA planning, real estate and tourism Global integration 100 100
ceLLULoSe DU MAroc Other activities Global integration 100 90.02
eUcAForeSt Other activities Global integration 100 90.02
MeD pAper Other activities equity method 36.1 36.1
CIvAC Other activities Global integration 100 100
creAtive  tecHNoLoGie Other activities Global integration 100 100
MAroc NUMeric FUND Banking and financial activities equity method 20 20
Mitc cApitAL Banking and financial activities equity method 20 20
DyAr AL MADiNA planning, real estate and tourism Global integration 100 83.68
EXpROM Other activities equity method 50 50
SFcDG Other activities Global integration 100 70
AiGLeMer pAper Other activities Global integration 100 100
NoreA planning, real estate and tourism Global integration 100 100
reSort co planning, real estate and tourism equity method 41.39 41.39
royAL GoLF De FeS planning, real estate and tourism Global integration 100 100
SAMAZ Other activities equity method 42.53 42.53
HoteLS & reSortS oF Morroco planning, real estate and tourism Global integration 100 100
SoMADet planning, real estate and tourism Global integration 100 100
JNANe SAiSS planning, real estate and tourism Global integration 100 100
SoNADAc planning, real estate and tourism Global integration 100 50.04
SotHerMy Other activities Global integration 100 95.26
Ste ZeNAtA planning, real estate and tourism Global integration 100 100
SeM teMArA Other activities equity method 49 49
cASA DeveLoppeMeNt Other activities equity method 49 49
pAtriLoG planning, real estate and tourism equity method 50 50
oUeDcHBiKA planning, real estate and tourism equity method 35 35
Societe De DeveLoppeMeNt 
De SAiDiA planning, real estate and tourism Global integration 100 66

Societe D’AMeNAGeMeNt 
et De proMotioN StAtioN 
tAGHAZoUt

planning, real estate and tourism equity method 35 35

SAiDiA MAriNA MANAGeMeNt planning, real estate and tourism Global integration 100 33
cHBiKA rive HoteL planning, real estate and tourism equity method 35 35
Novec Other activities Global integration 100 97.18

CDG Group’s scope of consolidation
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Entity Line of business Consolidation 
method

% of 
interest

% 
ability

iNGeMA  iMMoBiLiere Other activities Global integration 100 63.17
tANGer  MeD eNGiNeeriNG Other activities equity method 49.03 47.65
cG pArKiNG planning, real estate and tourism Global integration 100 100
rABAt pArKiNG Other activities equity method 49 49
AviLMAr Other activities equity method 49 49
MeDZ planning, real estate and tourism Global integration 100 100
SAvci Other activities equity method 34 34
NeMoteK tecHNoLoGie Other activities Global integration 100 100
tecHNopoLiS planning, real estate and tourism Global integration 100 100
MeDZ iNDUStrieLS pArKS planning, real estate and tourism Global integration 100 100
cAMeroUNAiSe DeS eAUX Other activities equity method 33.33 33.31
oUeD FeS planning, real estate and tourism Global integration 100 100
SApS planning, real estate and tourism Global integration 100 68
HALiopoLiS planning, real estate and tourism Global integration 100 51
AFZI planning, real estate and tourism Global integration 100 89
AGropoLiS planning, real estate and tourism Global integration 100 100
cASASHore planning, real estate and tourism Global integration 100 100
tecHNopoLe oUJDA planning, real estate and tourism Global integration 100 100
MeDZ SoUrciNG planning, real estate and tourism Global integration 100 100
MiD pArc  iNveStMeNt planning, real estate and tourism Global integration 100 100
AtLANtic Free ZoNe 
MANAGeMeNt planning, real estate and tourism Global integration 100 88.99

MiDpArc SA planning, real estate and tourism   Mise en équivalence 34 34
cGi planning, real estate and tourism   Global integration 100 82.27
AL MANAr planning, real estate and tourism   Global integration 100 82.27
DyAr AL MANSoUr planning, real estate and tourism   Global integration 100 82.27
SAMevio planning, real estate and tourism   Global integration 100 57.59
MAJor DeveLoppeMeNt coMpANy Other activities Global integration 100 82.27
Societe D’eXteNSioN 
et De proMotioN 
DU GoLF De BeNSLiMANe

planning, real estate and tourism   equity method 49.54 40.76

AMeNAGeMeNt De LA viLLe 
verte De BoUSKoUrA planning, real estate and tourism   Global integration 100 41.66

iMMoLoG planning, real estate and tourism equity method 50 41.13
DreAM reSort planning, real estate and tourism Global integration 100 82.27
SDrt immo planning, real estate and tourism Global integration 100 75
GoLF MANAGeMeNt MAroc Other activities equity method 100 82.27
GoLF GreeN coMpAGNie Other activities Global integration 100 82.27
cASA GreeN toWN FAciLitieS planning, real estate and tourism Global integration 100 82.27
MAriNA MANAGeMeNt coMpANy planning, real estate and tourism Global integration 100 82.27

CDG Group’s scope of consolidation
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Caisse de Dépôt et de Gestion 
Contact details: 
place Moulay Hassan, Bp 408. rabat. 
phone: 05 37 66 90 00 
Fax: 05 37 66 93 70 cdg@cdg.ma - www.cdg.ma 

Caisse Nationale de Retraites et d’Assurances (CNRA) 
Activities: pension, provident scheme and management of annuities 
Contact details: 
ryad Business center
Avenue Annakhil Bp 2 173 Hay ryad rabat 
phone: 05 37 71 81 81 
Fax: 05 37 71 83 00 
www.cnra.ma 

Régime Collectif d’Allocation de Retraite (RCAR) 
Activities: Basic and complementary pension 
Contact details: 
ryad Business center
Avenue Annakhil - Bp 2 038 - Hay ryad. rabat 
call centre: 08 01 00 88 88 
phone: 05 37 71 81 81 
Fax: 05 37 71 83 00 
www.rcar.ma 

BANKING, FINANCE AND INSURANCE 

CDG Capital 
Activities: investment banking 
Contact details: 
tour Mamounia, place Moulay Hassan, immeuble Mamounia, rabat
phone: 05 37 66 52 52 
Fax: 05 37 66 52 00 
www.cdgcapital.ma

CDG Capital Bourse 
Acivities: Brokerage compagny specialized in stockmarket 
intermediation, securities transactions (ipo, capital increase) and 
custodian. 
Contact details: 
9 boulevard Kennedy, quartier Anfa, casablanca 
phone: 05 22 36 20 20 
Fax: 05 22 36 78 78 
www.cdgcapitalbourse.ma 

CDG Capital Gestion 
Activities: Asset management for institutional clients, companies and 
large private investors, collective management of UcitS funds. 
Contact details: 
tour Atlas, place Zellaqa, 17th floor, casablanca 
phone: 05 22 45 96 00 
Fax: 05 22 44 60 87 - 05 22 44 62 31 
www.cdgcapitalgestion.ma 

CDG Capital Infrastructures 
Activities: Management of investment funds in infrastructure 
Contact details: 
101, Avenue Massira Al Khadra, casablanca 
phone: 05 22 98 13 91 
Fax: 05 22 92 98 95

CDG Capital Private Equity 
Activities: Management of investment funds 
Contact details: 
101, Avenue Massira Al Khadra, casablanca 
phone: 05 22 98 13 91 
Fax: 05 22 92 98 95 
www.cdgcapital-pe.ma 

CDG Capital Real Estate 
Activities: Management of investment funds in tourist property 
Contact details: 
Building High tech, Hall A, Avenue Annakhil, Hay ryad, rabat 
phone: 05 37 66 92 67 
Fax: 05 37 66 93 14 

CIH Bank 
Activities: Banking 
Contact details: 
187, Avenue Hassan ii, casablanca 
phone: 05 22 47 90 00 - 05 22 47 91 11 
Fax: 05 22 47 91 63 
www.cih.co.ma 

Finéa 
Activities: Financing undertakings awarded public procurements. 
Contact details: 
101, Boulevard Abdelmoumen, casablanca 
phone: 05 22 26 44 83 - 05 22 47 39 89 - 05 20 30 35 30 
Fax: 05 22 47 25 54
www.finea.ma

Fipar - Holding 
Activities: investment company. taking financial holdings in various 
sectors (industry, services, finance ...).  
Contact details: Square Moulay Hassan – Building Mamounia 
phone: 05 37 66 91 51 
Fax: 05 37 66 90 10 
email: fipar@fipar.ma
www.fipar.ma 

Foncière Chellah 
Activities: investment Funds. 
Contact details: 
Building High tech, Hall A, Avenue Annakhil, Hay ryad, rabat 
phone: 05 30 27 88 90 
Fax: 05 30 27 88 42 

Jaïda 
Activities: Financing Fund to microfinance institutions in Morocco. 
Contact details: 
Square My el Hassan, B.p. 408, rabat 
phone: 05 37 66 52 58 
Fax: 05 37 66 52 56 
email: jaida@cdg.ma 
www.jaida.ma
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Maghreb Titrisation 
Activities: Financial engineering, deposit and management of all funds 
of collective investments Securitisation. 
Contact details: 
« espace Sans pareil », Lot. taoufik, N° 33, 3rd floor Sidi Maarouf, 
casablanca 
phone: 05 22 32 19 48/57/51 
Fax: 05 22 97 27 14 
www.maghrebtitrisation.ma 

Société Centrale de Réassurance 
Activities: reinsurance company for all risks. 
Contact details:
tour Atlas, place Zellaqa, B.p. 13 183, casablanca 
phone: 05 22 46 04 00 
Fax: 05 22 46 04 60 
www.scrmaroc.com 

TERRITORIAL DEVELOPMENT  

Agence d’Urbanisation et de Développement d’Anfa 
Activities: Development of Anfa Airport. 
Contact details:
casablanca Airport, Hay Hassani, po 7737, casablanca 
phone: 05 22 91 80 00 
Fax: 05 22 90 12 77 

Al Manar Development Company 
Activities: casablanca project. 
Contact details:
Showroom of casablanca Marina, Avenue des Almohades, casablanca 
phone: 05 22 45 36 36 
Fax: 22 31 55 70 
contact@almanar.ma 
www.casablancamarina.ma 

Avilmar 
Activities: Local development company specialized in car parking 
management. 
Contact details:
Av. Moulay Hassan, imm. cibam 2, appt. n° 13- 40 000 Marrakech 

Casa Développement 
Activities: Steering equipment and investment projects in the 
economic metropolis. 
Contact details:
73, rue omar Slaoui, po 13816, casablanca 
phone: 05 22 26 74 63 
Fax: 05 22 22 34 78 

Casanearshore 
Activities: casanearshore, MeDZ subsidiary, manages and develops 
the first Moroccan business park dedicated to Bpo & ito activities: 
casablanca Nearshore park. 
Contact details:
24 rue Ali Abderrazik, imm. Smaex, Maârif, casablanca 
phone: 05 22 77 75 55 
Fax: 05 22 99 50 40 
www.casanearshore.com

CDG Développement 
Activities: territorial Development. 
Contact details:
Angle Avenues Annakhil and Mehdi Ben Barka, Hay riad rabat, 
Morocco
phone: 05 37 57 60 00 
Fax: 05 37 71 68 08 - 37 71 46 78 
www.cdgdev.ma 

CG Park - Compagnie Générale des Parkings 
Activities: construction, financing and management of car parks and 
on-street underground. 
Contact details:
rue Derna, 4th floor, appt 17 rabat 
phone: 05 37 71 38 25 
Fax: 05 37 71 38 03 
cgp@cdg.ma

CGI Management 
Activities: this subsidiary cGi is dedicated to delegated project 
management activities 
Contact details:
Avenue Mehdi Benberka, espace oudayas, Hay ryad, rabat 
phone: 05 37 23 94 94 
Fax: 05 37 72 45 97 

Compagnie Générale Immobilière 
Activities: real estate development: residential, tertiary, delegated 
project  management... 
Contact details:
espace oudayas, av. Mehdi Benberka - Hay riad, rabat 
phone: 05 37 23 94 94 
Fax: 05 37 56 32 25 
cgi@cgi.ma
www.cgi.ma 

Dyar Al Madina 
Activities: rental housing and student residence 
Contact details:
73, rue omar Slaoui, po 13816, casablanca 
phone: 05 22 26 53 61 
Fax: 05 22 26 74 88 
info@dyaralmadina.ma 
www.baytalmaarifa.ma 

Dyar Al Mansour 
Activities: in charge of social and economic housing and urban 
renewal. it carries out operations that are part of the government 
program for the eradication of slums. 
Contact details:
42, charia Alaouiyine, rabat 
phone: 05 37 21 69 00/01 
Fax: 05 37 20 48 98 
dyaralmansour@cdg.ma 
www.dyaralmansour.com
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Exprom Facilities 
Activities: Management of services for tenants, multi-technical 
services for buildings and intergral management of rented real estate 
assets. 
Contact details:
Mahaj riad, imm. H, po 2015, Hay ryad, rabat 
phone: 05 37 57 80 99 
Fax: 05 37 56 48 84 
www.exprom.ma 

Fès shore 
Activities: industrial park dedicated to companies providing computer 
and data tratment services.
Contact details:
Fes saiss route de Sefrou Haysania po 30 060 
phone: 05 35 61 52 61 
Fax: 05 35 61 52 62 
www.fes-shore.com 

Fonds Eucaforest 
Activities: Specialized in the management of forestry concessions 
Contact details:
N° 323, rue Abdelkrim Khattabi, N° 98-Sidi yahia du Gharb 
phone: 05 37 30 02 29 - 06 61 08 16 56 
Fax: 05 37 30 02 38 
contact@sfcdg.ma

HRM (former sogatour) 
Activities: hotel management 
Contact details:
Avenue Annakhil espace Higt tech (Hall B, 5th floor, 
plateau 18, Hay riad, rabat 
phone: 05 37 57 77 40/50 
Fax: 05 37 56 31 10 
sogatour@cdg.ma
www.sogatour.ma 

Jnane Saïss Development
Activities: Urban development of the territorial project Jnane Saïss in 
Fes-Boulemane region 
Contact details:
espace high tech hall A 5th floor, Avenue ennakhil Hay ryad 
phone: 05 37 57 09 70/71 
Fax: 05 37 57 09 72 

MEDZ 
Activities: Design and development of industrial, offshoring and 
tourist zones 
Contact details:
espace oudayas, angle avenues Mehdi Ben Barka and Annakhil, Hay 
riad, rabat 
phone: 05 37 57 61 00
Fax: 05 37 71 64 17 
email: medz@medz.ma
www.medz.ma

MEDZ Sourcing
Activities: Design, promotion, marketing, management and animation 
of offshoring parks. 
Contact details:
Shore 13, 8th floor, casanearshore park, 1 100 Bd Alqods, Sidi 
Maarouf, casablanca
phone: 05 22 77 75 55 
Fax: 05 22 99 50 40 
email: contact@medz-sourcing.com 
www.medz-sourcing.com

Norea 
Activities: Founded in 1961, this company has managed several assets, 
including hotels, resorts and residential groupsons. 
Contact details:
Mahaj riad, imm. H, po 2015, Hay ryad, rabat 
phone: 05 37 57 80 99 
Fax: 05 37 56 48 84 

Novec 
Activities: engineering, particularly in large-scale projects at national 
and international levels (Dams, highways...), water resources, energy 
and environment ...
Contact details:
espace les palmiers - Angle Avenues Annakhil et M. Ben Barka, Hay 
ryad, rabat 
phone: 05 37 57 68 00 - 05 37 57 62 00 
Fax: 05 37 71 72 58 - 037 56 67 41 
www.novec.ma

Oued Fès
Activities: in charge of the golf resort project of oued Fes 
Contact details:
headquartes of MeDZ, espace oudayas, Angle Avenues Mehdi 
benbarka and Annakhil, Hay ryad, rabat. 
phone: 05 37 57 77 95 Showroom 05 35 64 50 00 
Fax: 05 37 17 64 17 
www.ouedfes.ma 
ouedfes@ouedfes.ma

Parc Haliopolis
Activities: industrial and logistics park dedicated to seafood 
Contact details:
espace les oudayas, Angle Avenue Annakhil & Mehdi Ben Berka, Hay 
riad, rabat 
phone: 05 25 06 02 05 
Fax: 05 28 84 16 93 

Rabat Parking 
Activities: company created by the Municipality 
of rabat Hassan to resolve the parking problem 
in the city of rabat 
Contact details:
Hay ryad, Mahaj ryad, imm. H, 4th floor. rabat 
phone: 05 37 71 59 11 
Fax: 05 37 71 61 63
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Royal Golf de Fes
Activities: building and operating a golf in Fes, as well as tourism 
promotion operations 
Contact details:
Km 17, immouzer road, Aïn chegag, po 2384, FeS principale 
phone: 05 35 66 52 10/12 - 05 35 66 50 06 
Fax: 05 35 66 52 13 
fesgolf@menara.ma 
www.royalgolfdefes.ma

SFCDG
Activities: SFcDG is in charge of managng and operating land, forest, 
agricultural and natural proprety on behalf of constituents. 
Contact details:
espace oudayas Angle Av. Annakhils & Mehdi Benbarka, Hay 
riyad/rABAt Administrative and technical headquarter: N° 323, 
Abdelkrim Khattabi road N°98-Sidi yahia Gharb
phone: 05 37 30 02 29 
Fax: 05 37 30 02 38 
sfcdg@menara.ma

Société d’Aménagement et de Promotion de la Station de Taghazout 
(SAPST)
Activities: the company is dedicated to the planning, development, 
marketing and project management of the New integrated tourist 
resort of taghazout. 
Contact details:
Annakhil Avenue, espace High-tech Hall, 5th Floor, Hay riad, rabat.
phone: 05 30 67 58 00 
Fax: 05 30 67 58 07

Société d’Aménagement Zenata (SAZ) 
Activities: integrated urban development of the cities of casablanca 
and Mohammedia. 
Contact details:
74, bd yacoub Mansour Mohammedia
phone: 05 23 31 84 11 - 05 23 31 90 00 
Fax: 05 23 32 98 69 

Société de Développement Saïdia (SDS)
Activities: Management of the development project of Saidia resort. 
Contact details:
espace les patios Angle Bv Annakhil and Mehdi Benbarka 
Hay ryad - rabat,
phone: 05 37 57 10 92 
Fax: 05 37 57 10 91 

Société Nationale d’Aménagement Communal (SONADAC)
Activities: consolidation of the proprety related 
to Avenue royale in casablanca.
Contact details:
Administrative complex Aïn chok-Hay Hassani, po 7 750 Hay 
Hassani, casablanca
phone: 05 22 97 96 30 
Fax: 05 22 94 56 89/23 
www.sonadac.ma

Sothermy 
Activities: Spas 
Contact details:
centre Moulay yacoub, po 120, Fes 
phone: 05 35 69 40 64/65/69 
Fax: 05 35 69 40 74 
accueil@sothermy.ma 
www.moulayyacoub.com

Technopolis 
Activities: techology park  (offshoring, media, industry, r&D… 
clustres)
Contact details:
technopolis - rocade de rabat-Salé 11 100, Sala Al Jadida 
phone: 05 38 01 90 19 
Fax: 05 38 01 90 20 
www.technopolis.ma
info@technopolis.ma

SUBSDIARIES’ CONTACTS 











cAiSSe De Depot et De GeStioN

Moulay el Hassan place,
Bo 408 - rabat - Morocco
phone: 05 37 66 90 00
Fax: 05 37 76 38 49
cdg@cdg.ma - www.cdg.ma


