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In an international context marked by a financial crisis of 
an unprecedented scope for nearly 80 years, the national 
economy showed unquestionable resilience, due both to the 
solidity of our macro-economic fundamentals and to the very 
low exposure of our financial system to toxic assets.

In this unfavorable environment, the Casablanca Stock 
Exchange recorded one of the world’s best performance and 
the best performance in Africa and in the Middle East by 
experience in 2008 a drop of only 13,4% of the floating MADEX  
index  of the 50 most traded stocks whereas the declines in the 
main international places reached between -25% and -60%. 

In consultation with the CDVM (1) and the APSB (2), the Casablanca 
Stock Exchange has set up exceptional measures aiming at 
allowing the continuity of the listing sessions in spite of the 
extreme market conditions. These measures mainly aimed 
at mitigating the fall of the stock prices and at developing 
market liquidity, by limiting the maximum thresholds of the 
orders introduced with a 6% increase or fall, and by allowing 
the quotation of the reserved values when some conditions 
are met.

With these measures and to the effective involvement of all 
the stakeholders, the Casablanca Stock Exchange was able 
to ensure the continuity of the listing sessions and thus avoid 
a more severe drop which could have more seriously reduced 
investors’ confidence.

In this context, and in spite of the good resistance of the main 
index of the Stock Exchange, the volumes experienced a clear 
drop, to MAD 244.1 billion (-32%), translating the concern 
of the investors towards the possible repercussions of the 
international crisis on the Moroccan market.

(1) The Moroccan Financial Markets Authority (Ethical Council for Transferable Securities)

(2) Trade Association of  Brokerage Firms 
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Karim HAJJI
Chief Executive Officer

This evolution, combined with the considerable reduction in the number of IPO’s which 
went from 10 in 2007 to 5 only in 2008, resulted in a drop of 27% of the sales volume of 
the Casablanca Stock Exchange which reached 207 million MAD in 2008. The operating 
income, down by 39%, also reflects the increase in the operating charges in particular 
related to the recruitments made in 2008 to strengthen some departments.

The significant increase of the number of transactions made during the previous years 
had required an upgrade of our information system. A new platform, similar to that 
installed at Euronext, was thus deployed in 2008. With more extended functionalities and 
a capacity to process up to 500 orders per second, this new solution meets effectively 
the present needs and those of the forthcoming future of the financial market.  

Finally, the Supervisory Board, wishing to improve the operations of our institution, 
wanted to align the mode of governance of the Casablanca Stock Exchange with its 
strategy. Thus, a revamping of the Articles of Incorporation was made in order to 
move from a dual governance move with a Board of Trustees and Supervisory Board 
to governance with a Board of Directors and a General Management, a change which 
became effective since April 2nd, 2009.  

The teams of the Casablanca Stock Exchange have been able, in a particularly difficult 
environment, to carry out many projects and to ensure a high level of service. The 
project with the biggest impact is undoubtedly the establishment of the prerequisites 
which will allow for the development of an efficient three-year strategy which should 
enhance the quality of the operational and technical services of the stock exchange 
market and put them in sync with the international standards. 

For this reason, I would like to commend here the commitment and professionalism of 
the women and men who make it possible for the Casablanca Stock Exchange to fulfill 
its role as a growth engine, regardless of market conditions. 

Finally, I would like to reaffirm our commitment to mobilize all our energies and all 
our know-how to support the growth of our country and contribute to the regional 
influence that our financial market deserves.
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Since April 2, 2009, the Casablanca Stock Exchange has opted 
for a mode of governance resting on a Board of Directors and 
a General Management, in substitution for the one adopted 
since 2000 with a Supervisory Board and a Managing Board.

Therefore, in order to support the transition period which 
has led to the changes in the company’s bylaws, a follow-up 
committee made up of the President, Vice-president, and of 
a member of the Supervisory Board, has been constituted.
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COMPOSITION AND OPERATION OF THE 
SUPERVISORY BOARD

In 2008, the Casablanca Stock Exchange was governed 
according to a dual governance mode, i.e. a “Supervisory 
Board / Managing Board”, having each one a well defined 
mission. 

The Supervisory Board was made up of twelve brokerage firms, 
designated by the Ordinary General Meeting of June 16, 2006 
for a three-year mandate. 

Each one of these brokerage firms used to designate its 
permanent representative within the Board. This representative 
was subject to the same conditions and obligations and the 
same civil and criminal liabilities as is he were an administrator 
for his own account, without prejudice of the joint liability of 
the legal entity which he represented.

In addition, a Government commissioner, appointed by the 
Finance Ministry, was invited to attend all the meetings of the 
Supervisory Board or of the Committees which were the 
emanation of such a Board. 

In addition to the prerogatives which were assigned to it by the 
law and the regulations, the Supervisory Board used to review 
and approve, before their implementation, the significant 
operations, the strategic orientations, and the reports 
issued by the committees of experts, as well as the financial 
statements and annual reports of the managing company. 
The Supervisory Board also used to monitor the quality of the 
information provided to the shareholders and to the public.

The Supervisory Board worked according to rules specified in 
rules of procedure. 

These rules aimed, in particular: 

 at specifying the rules which govern the composition of the 
Board in order to guarantee the independence of its decisions, 
its role and its capacities while supplementing the legal and 
statutory tendencies. 

 at contributing to supplement the most recent standards in 
terms of corporate governance, thus guaranteeing the respect 
of the applicable fundamental principles in the field.

In addition, the Supervisory Board has established three 
committees: 

 the Audit Committee, 

 the Strategy and Development Committee 

 the Appointments and Compensations Committee.O
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INDICATORS OF GOOD
GOVERNANCE 

The Supervisory Board of the Casablanca Stock Exchange had put in place some quantitative indicators of good 
governance in order to measure the evolution of performance over a 3-year period.

These indicators relate to the number of meetings of the Supervisory Board and of the technical committees, as 
well as the average rate of participation of their members in the meetings.

Between 2007 and 2008, the number of meetings of the Supervisory Board and of the technical committees increased 
in a notable way, which shows the increased involvement of the members in the governance of the company.

The same goes for the average participation rate, except for the Strategy Committee which recorded the lowest 
number of meetings. 

Indicators’ 2006 2007 2008

Number of meetings of the Supervisory Board 4 7 9

Average rate of participation of the members in the meetings of the Supervisory Board 75% 64% 76%

Nombre de réunion Number of meetings of the Audit Committee 2 3 7

Average rate of participation of the members in the Audit Committee 83% 78% 76%

Number of meetings of the Committee of the Nominations and Remunerations 0 4 3

Average rate of participation of the members of the Appointments and Compensation Committee - 69% 75%

Number of meetings of the Strategy and Development Committee 0 2 2

Average rate of participation of the members of the Committee Strategy - 88% 70%

(1) : This table is based on the meetings which were the subject of Minutes which were filed in the Minutes Register of the Supervisory Board 
and that of the technical committees held during that period.

9Bourse de Casablanca-      -



O
U

R
 G

O
VE

R
N

AN
C

E

The Casablanca Stock Exchange changed its Articles of Incorporation 
in April 2009. It moved from a Joint Stock Company “Société Anonyme” 
with a Supervisory Board and a Board of Trustees, to a Joint Stock 
Company with a Board of Directors and a General Management.

The Board of Directors is made up of the following members:  

 I.C.F Al Wassit, represented by
Mr. Aomar YIdAr (President)

Safabourse, represented by 
Mr. Mohamed Amine BenHAlIMA

 Attijari Intermediation, represented by
Mr. Jalal BerrAdY

 BMCE Capital Bourse, represented by 
Mr. Youssef BenKIrAne

 BMCI Bourse, represented by 
Mr. Mohamed AMrAnI

 CFG Marchés, represented by 
Mr. Younès BenJelloun

 Crédit du Maroc Capital, represented by 
Mr. Yacine BeKBACHY

 Eurobourse, represented by
Mr. omar AMIne

 Maroc Services Intermediation, represented by
Mr. Mohamed BenABderrAzIK

 Sogebourse, represented by 
Mr. Ismail el FIlAlI

 Upline Securities, represented by 
Mr. Jalal HoutI

 Wafabourse, represented by 
Mr. Adil dAdI

the Government commissioner, represented by 
Mr. Samir lAHlou

BOARD OF DIRECTORS



As of June 30, 2009, the share capital of the Casablanca 
Stock Exchange was of MAD 19,020,800. It is held equally 
by the 17 brokerage firms which operate on market.

SHAREHOLDERS
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M. Karim HAJJI
Chief Executive Officer
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Wishing to strengthen investors’ confidence, the Casablanca 
Stock Exchange has set up an Ethics Code which is in sync with 
the international standards in force. 

This code revolved around the following points: 

 The values privileged within the Casablanca Stock Exchange, 

 The compliance with laws and regulations,

 The definition and the management of conflicts of interest,

 Insider trading,

 The protection of information,

 The protection of resources,

 Operations on securities carried out by employees. 

With this purpose in mind, the whole staff of the company was 
sensitized to the provisions of the new ethics code, and a report 
concerning its implementation within the Casablanca Stock 
Exchange will be annually elaborated. 
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OPERATING INCOME : - 27% 

OPERATING COSTS: + 6%

OPERATING INCOME: - 39% 

NET INCOME: - 37%

OWN EQUITY: + 21%

At the end of year 2008, the operating income of the Casablanca Stock Exchange 
represented MAD 208.2 million versus MAD 283.4 million in 2007, i.e. a 27% drop, 
which reflects the decrease in the volume of transactions.

Operating charges increased by 6%, i.e. MAD 81.8 million, versus MAD 76.8 million 
in 2007.

The operating income represented MAD 126.4 million, compared to MAD 206.6 
million in 2007.

The net income of the Casablanca Stock Exchange represented MAD 89.2 million, 
versus MAD 142 million one year before.

The own equity of the Casablanca Stock Exchange posted a 21% increase with 
MAD 498 million, versus MAD 410.2 million in 2007.
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In 2008, the Casablanca Stock Exchange 
implemented several large-scale projects 
allowing for the development and promotion of 
the stock exchange market, its compliance with 
international standards and its participation in 
the social life of the country.
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The implementation of this large-scale project was articulated 
around the following projects:  

 Installation of a new version of the production system 

Within the framework of the modernisation of its development 
platform, the Casablanca Stock Exchange “re-developed” its old 
application. This project has allowed for the use of a next-generation 
IT language. 
The new application includes software applications which run in the 
Web environment. 

Moreover, one single version of the source code is placed in the 
server, thus facilitating the update and the rollout of the new 
versions.

 Harmonisation of the production databases of the 
Casablanca Stock Exchange

The Casablanca Stock Exchange harmonized the various databases 
within its information system. It has therefore a database in a 
harmonized IT language.

 Generalisation of the decision-making tool within the 
Markets Department

In order to meet the expectations of the Markets Department, the 
Casablanca Stock Exchange a decision-making tool as a publishing 
and reporting tool. 

Thus, the users of this tool may directly access any information 
concerning the market. Currently, the publications, as well as the 
information concerning the monthly or annual reports, are consulted 
and published by the users themselves. 

TECHNOLOGICAL DEVELOPMENT OF THE 
INFORMATION SYSTEMS



 Installation of the new version of the 
NSC V900 Listing System

In an environment marked by the increase in the 
stock exchange activity and in order to mitigate 
the saturation of version 2 of the New Listing 
System, the Casablanca Stock Exchange has 
launched, on March 3, 2009, version 900 of its 
new listing system. 

This new version, used by more than 15 
international stock exchanges, constitutes 
an advanced technology in the field. It is 
characterized by a very high level of performance, 
by an open infrastructure and architecture, and a 
remarkable ability to evolve.

The launch of the NSC V900 has equipped the 
Casablanca Stock Exchange with a system which 
makes it possible, in particular:

 to process about 500 orders per second and 
100,000 orders per day (i.e. 20 times the average 
volume);

 to ensure a response time for completion of an 
order of 10 milliseconds;

 to strengthen the liquidity, the fairness and the 
transparency of the market.    

 To meet the expectations of the market 
professionals by the establishment of new types 
of orders and listing phases. 
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New General Rules of the Casablanca Stock Exchange were enacted 
by Decree number 1268-08 of July 7, 2008 of the Economy and 
Finance Minister.

The enactment of the said General Rules takes place within the 
framework of the establishment of the new NSC V900 listing system 
and aimed mainly at updating the regulation framework according to 
the specificities and contributions of this new version. 

The amendment of the General Rules has made it possible to endow 
the market with regulatory structures necessary to its development. 
These main new provisions concern:

 the  establishment of new types of Stock Exchange orders and 
their validity in order to ensure an optimized management for the 
professionals of the financial market;

 the possibility of setting up a new listing phase “as of the latest 
listing” in order to promote therefore the increase in market 
liquidity;

 the possibility of integrating a new algorithm for the determination 
of the priorities in terms of orders by privileging the customer’s 
interest;

 the possibility of setting dynamic variation thresholds in order to 
reduce the erratic variation of the stock prices during one single 
same stock exchange session;

 the revision of the rules of management of the blocks market for a 
better rationalisation of the stock exchange market;

 the establishment of new procedures for the resolution of defaults 
on securities.

AMENDMENT OF THE GENERAL RULES 
OF THE CASABLANCA STOCK EXCHANGE
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 Launch of new types of orders and new trading 
functionalities

Indeed, in order to meet investors expectations, the Casablanca 
Stock Exchange has deployed new types of orders and new trading 
rules and functionalities, that is to say;   

 The order to market: meets the need for a rapid execution. It is 
intended to be carried out at different prices on the book-building 
and enables investors to quickly seize market opportunities.

 Validity with gliding revocation: the order is valid for a period 
of time starting from its date of entry into the system. This allows 
for an automatic management of orders having a validity which 
exceeds the end of the month and also allows avoiding the risk of 
loss of priority.

 Suppression of the principle of automatic clearing by the system 
during the continuous automated trading phase, of two opposite 
orders of a same securities firm at a price corresponding to the 
best limit displayed on the market. This measure strengthens the 
fairness in the processing of orders.

  The anonymity of the orders and the transactions on the 
building-book: the identity of the securities firm does not appear 
in the market sheet and after the execution of the orders. The 
transactions are disseminated without showing the identity of the 
securities firms concerned. The purpose of this is to rationalize 
the investment decisions for the investors. 

It should be underlined that these measures take place following 
the establishment of the V900 of the New Listing System and the 
enactment of the new General Rules of the Casablanca Stock 
Exchange. This is part of a policy aiming at the development and 
improvement of the listing tools aiming at boosting the market 
and complying with the international standards in the field.

On the other hand, the Casablanca Stock Exchange intends to 
gradually widen the range of Stock Exchange orders used.
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To that end, a series of projects was carried out, namely:

 Pre- ISO 9001 certification Internal Diagnosis 

The Casablanca Stock Exchange has selected a firm specialized in the support to ISO 9001 
Version 2000 certification, for the internal diagnosis stage.

The goal of this quality diagnosis is to give a progress report on the practices of the Casablanca 
Stock Exchange through:

 the realisation of interviews to take stock of the scope concerned in terms of quality. This 
will make it possible to measure the degree of predisposition of the current organisation of the 
Casablanca Stock Exchange to comply with the requirements of the ISO 9001 standard;

 the realisation of an assessment of the actions already undertaken or being implemented 
within the framework of the quality policy of the company;

 the identification of the documentary and implementation deviations relating to the organisation, 
to the procedures and to the current processes;

 the development of an upgrade plan according to the requirements of the reference frameworks 
selected.

 Internal audit 

In this direction, reference frames of the internal audit activity have been set up, namely:

 The internal audit charter,

 The 2009 audit plan,

 The internal audit procedure.

DEVELOPMENT OF THE CASABLANCA STOCK EXCHANGE ON 
THE  INTERNATIONAL SCENE 

DEPLOYMENT OF ACTIONS OF UPGRADING OF 
PROCEDURES UP TO INTERNATIONAL STANDARDS

Within the framework of its opening up on the regional financial environment, in particular the 
South-South co-operation, the Casablanca Stock Exchange has offered its assistance to the 
Central Africa Stock Exchange (BVMAC) for the installation of the NSC V900 listing system. 
This assistance related to the following points:

 Installation of the technical platform;

 Technical and functional training of the teams;

 Conduct of change;

This assistance led, on August 13, 2008, to the effective start of the listing operations. 
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The internal audit missions are conducted according to an annual audit plan which aims at 
covering the internal control of the main processes on the basis of a procedure which takes into 
account the findings of the risk mapping made in December 2008.

These missions will be of several types:

 Audits of entities: they relate to the evaluation of the internal control of the most important 
risks and of the most exposed processes;

 Audits of processes: relate to the evaluation of the internal control of the main risks 
identified;

 Ad hoc Audits: are made at the request of the Board of Trustees and/or in a case of 
emergency;

 Follow-up missions: relating to the audit of implementation of the recommendations of the 
audits carried out in the past.

The audit missions are carried out by internal or external resources according to the sensitivity 
and the degree of importance of the process or the entity to be audited.

 “Events” Database 

A procedure for listing of events was set up and was sent to all the Services and Departments.

The goal of this approach is to have a usable database of events for risk evaluation and the 
follow-up on improvement activities.

  Risk Management System

This system aims at promoting a culture of security and endowing oneself with a program which 
prevents the incidents of any nature. It is also a question of stating the basic principles and the 
approach to be followed throughout the risk management process (evaluation, identification of a 
new risk, list of incidents, and remediation activities).

The establishment of the said process has begun with the development of a risk map in 2006. 
Since then, an annual evaluation of this map is carried out according to two criteria: 

 the occurrence - namely;  the estimate of the likelihood of occurrence of the risk;

 the impact - namely; the loss incurred in the event of occurrence of this risk. 

Overall, the evolution of the risks between 2007 and 2008 was characterized by:

 the definition of new risks;

 the change of the risks structure. 

Also, under the evaluation of 2008, the processes most impacted in decreasing order are in 
particular:

 the “Internal control”;Process 

 the “Implementation of a Human Resources Policy” Process; 

 the “Market Studies” Process;

 the “Market Watch” Process.

In addition, a follow-up of the corrective actions per critical risk or severe risk identified in 2008 
will be undertaken in 2009. O
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OUTREACH AND PROMOTION OF THE STOCK MARKET

During the year 2008, the Casablanca Stock Exchange carried out several communication 
activities aiming at market promotion and the dissemination of the stock exchange 
concepts on behalf of its various target audiences. 

The below-the-line communication aspect was also developed, in this direction, 
through the updating of the whole publications of the company and its enrichment by a 
teaching guide dedicated to the layman. 

2008 was characterized by the installation of a communication strategy based primarily 
on public relations. Thus, a series of events were organized on behalf of market 
professionals, the issuers and the prescribers.

 Strengthening of activities in the social field

This approach translates the effective involvement of the Casablanca Stock Exchange 
as a corporate citizen acting for social development for Morocco.  

For this purpose, several sponsoring and patronage activities were initiated, in 
partnership with various NGO’s and associations.

 Support to recently listed companies 

The Casablanca Stock Exchange organized the ceremonies marking the first listing of 
the five companies which were subject to an IPO in 2008. 

These ceremonies are part of the support offered by the Casablanca Stock Exchange 
to recently listed companies. 



 Outreach and promotion of the stock exchange market

Within the framework of the outreach efforts related to the stock exchange 
concepts, the Casablanca Stock Exchange deployed many means, 
namely: 

“the Stock exchange School”: 

In 2008, a “School of the Casablanca Stock Exchange”, an in-house 
training entity, conducted 55 training sessions for the benefit of 2,047 
people, including 1020 students; 954 professionals  from 32 public and 
private institutions, and 73 private individuals and covered 7 cities of the 
kingdom.  

The training sessions intended for the professionals are of two types, 
namely; 

 “the stock exchange days”, for the benefit of 628 employees of various 
banking institutions and covered 7 cities of the Kingdom. 

 “the investors’ workshops” ffor the benefit of 326 employees from public 
and private institutions. 

“the Stock exchange Space”:

In order to become even closer to its various target audiences, the 
Casablanca Stock Exchange has set up in its premises a “Stock Exchange 
Space”. 

It is  a communication and information space dedicated to all people 
wishing: 

 to get information about the operation of the stock exchange market;

 to have financial information and documentation;

 to familiarize itself with the universe of stock exchange market.

Thus, in 2008, The “Stock Exchange Space” received 709 visitors, belonging 
to various socioprofessional categories

 PUBLICATION OF THE ACCOUNTS OF THE “LA BOURSE DE 
CASABLANCA S.A.”  COMPANY ACCORDING TO IFRS STANDARDS

The Casablanca Stock Exchange presented its accounts for Fiscal Year 
2008 according to IFRS standards. It is thus the first company in Morocco to 
comply with these standards without presenting consolidated accounts.

This passage to the international accounting standards testifies to the 
will of the top management of the company to meet the requirements 
of globalisation and put itself in sync with the international and national 
environment. 



Likewise, the implementation of these standards resulted in an increase in the stockholders’ equity 
of the Casablanca Stock Exchange of 43.4 million dirhams as of December 31st, 2008. This variation 
is explained primarily by the valorisation of the shares of OPCVM (UCITS, investment companies)  
held by the Casablanca Stock Exchange according to their realizable values at December 31st, 2008, 
the reprocessing of the leased fixed assets, the cancellation of the unauthorized reserves, and the 
change of the amortisation period of the fixed assets.

For its part, the net income bottom line of Fiscal year 2008 was positively impacted by the adoption 
of the IFRS standards, impact which results in 4.77 million dirhams compared to the Moroccan 
standards.

 Strengthening of the human resources policy  

During the year 2008, the Human Resources policy adopted by the company was consolidated by the 
recruitment of various persons with different profiles and skills.   

These recruitments came to support the strategic orientations defined by the Supervisory Board and 
the leaders of the company. They aim at strengthening the management and core business of the 
company, as well as the support functions necessary to the daily operation of the various entities of 
the company.

Indeed, the INTEGRA Bourse firm secured the approval 
which enables the company to exercise stock exchange 
intermediation on the Moroccan market. In addition, 
its participation in the share capital of the Bourse de 
Casablanca S.A. company was made effective at the end of 
the Extraordinary General Assembly of the Moroccan Stock 
Exchange, held on April 10th, 2008.

Before the starting of its activity, Intégra Bourse benefitted 
from the simulation meetings organized by the Casablanca 
Stock Exchange in order to check the good operation of 
the trading and clearing platform, and of its transactions 
completion system. 

APPROVAL OF A NEW 
BROKERAGE FIRM 
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INTERNATIONAL ECONOMY

The financial crisis which started in 2007 has significantly 
affected the world growth. Thus, the United States had their 
lowest GDP since 2001.

In Europe, even the countries whose economy is deemed to 
be solid have been negatively impacted. In Asia, in the Middle 
East and in the Maghreb countries, some countries were more 
affected than others. TH
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INTERNATIONAL ECONOMY (*) 

2008 was strongly marked by a drop in growth around the world. Thus, according 
to the Moroccan central bank «Bank Al-Maghrib», the world growth stood at 
3.2% in 2008 compared with 5.1% in 2007. 

the united States 
In the United States, the GDP recorded a significant drop with 1.1% compared 
with 2% in 2007. This drop is linked to a decline in investments in housing and 
the decline in households’ consumption. 

Japan 
The Japanese real GDP has suffered a 0.7% drop compared to a 2.4% increase 
one year before. 
This depreciation is attributed to a decline in investment and the slowdown of  
external demand.  

the euro zone
In the Euro zone, the GDP at the end of 2008 increased by about 0.9%, versus 
2.7% in 2007, thus translating a weak activity of the Member States. 

Indeed, the French and English GDP were the most affected with a respective 
growth rate of 0.7%. For its part, the Spanish GDP stood at 1.2%. Finally, in 
Germany the GDP stood at 1.3% after an evolution of 2.5% in 2007. 

emerging countries 
The real GDP in the emerging countries of Asia posted a 6.8% growth, compared 
with 9,8% in 2007. The growth rates in China and India stood respectively at 9% 
and 7.3% because of the decline in exports. 

For its part, the African growth slowed down, moving from 6.2% in 2007 to 5.1% 
in 2008. This regression is explained by the decrease in the external demand 
and financial flows. 

Finally, the growth in the Maghreb countries results in various situations 
ranging from growth in Morocco to stagnation in Algeria and Tunisia. 

(*) Source : Bank Al-Maghrib



Despite a difficult environment due to the reduced 
international economic growth and due to the 
increase in the price of raw materials on the 
global market, the Moroccan economy showed real 
dynamism in 2008.

In addition, even though some export-oriented 
sectors were affected, the impact of their decline on 
the national economy was moderate due to their low 
weight in the overall GDP.  

GdP
In 2008, the Moroccan GDP stood at 5.6% versus 
2.7% one year before. This progression is the result 
of the increase of 16.6% of the value added of primary 
sector. And of that of the non agricultural activities, 
though the latter experienced a drop with respect to 
2007. 
For its part, the unemployment rate was maintained 
under the 10% threshold, standing at 9.6%. 

Public finance 
In spite of the skyrocketing prices of raw materials 
on the international scene, the general budget of the 
Government by year-end resulted in a budget surplus 
of MAD 2.7 billion, that is to say 0.4% of the GDP.  

This performance, attributed to the good performance 
of income from taxes, allowed for the drop in the debt 
ratio of the Treasury from 53.5% in 2007 to 47.3% of 
the GDP. 

Foreign trade 
The overall external financial position of Morocco 
shows a net debtor position of MAD 254.5 billion at 
the end of 2008. This figure is due to the increase of 
Direct Foreign Investments and of the national debt, 
and to the decline in forex reserves. 

Investments 
In 2008, investments showed a sustained high growth 
of about 25%, that is to say MAD 250.2 billion. 
This reinforcement was most visible in the sectors 
of construction and public works, industry, the 
continuation of the great infrastructure projects, and 
the strength of the investment made by companies. 
The foreign direct investments as far as there 
are concerned, suffered a drop of about 29%, i.e. 
MAD 27,1 billion, following the degradation of the 
international economic situation.

(*) Source : Bank Al-Maghrib

NATIONAL ECONOMY (*)
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INTERNATIONAL STOCK MARKETS

International market have experienced a very difficult year due to the 
debt crisis and credit that began in 2007 in the United States and 
sprend to Europe in 2008, affecting international exchanges.

The financial crisis which worsened in 2008 has strongly 
affected the international market indexes, causing important 
depreciations. 

The Parisian CAC 40 index experienced the most important 
drop by year-end with a drop of 42.6%, that is to say 3217.97 
points in 2008 versus 5614.08 points during the previous 
year. 

Nikkei 225, the Japanese index, lost 42.1%, that is to say 
8859.56 points versus 15,307.78 points in 2007. 

The Dow Jones index suffered a 34% drop, standing at 
8,776.39 points compared to 13,317.25 items a year before. 

The Footsie 100 index in London stood at 4434.17 points, 
versus 6,456.90 points, that is to say a 31.3% drop with 
respect to 2007. 

Stock exchange Index Performance as of 12/31/2008
FRANCE CAC 40 -42.6%
JAPAN Nikkei 225 -42.1%
UNITED STATES Dow Jones -34%
UNITED KINGDOM Footsie 100 -31.3%
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THE NATIONAL STOCK MARKET

In the context of a global financial crisis on a scale unprecedented for almost 
a century, the Casablanca Stock Exchange resisted relatively better than 
most stock exchanges, displaying the second best world performance (*). 

Market performance

After five consecutive years of increases adding up to a total progression 
of 326%, the stock exchange year 2008 suffered a drop of 13.8% for the 
MASI®Float index and a 13.41% drop for the MADEX®Float index.

This is due to a decline expected by the professionals given the fact that 
stock prices reached high levels, on the one hand, and to the psychological 
effect of the international financial crisis, on the other hand.
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(*) Source: Annual Report 2008 of WFE.

Market cap  

The market cap stood at 531.75 Billion MAD compared with MAD 586.33 
billion, that is to say a 9.31% drop. This fall is due to the decline in stock 
prices which was mitigated by the IPO’s recorded in 2008, adding up to a 
capitalisation of MAD 15,036 million.

Unlike in 2007, the Telecommunications sector occupies the first place, 
before the banking environment and the real estate sector. This is explained 
by the fact that the decline affected more the banking environment than the 
Telecommunications sector. It should be noted that some banks carried out 
increases of capital.
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Monthly performance of the MASI®Float and the MAdeX®Float in 2008

Market capitalisation in 2008 (in MAd billions)
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transactions

Le volume globThe total volume of the transactions experienced a 32.14% drop. This is 
explained by: 

- The decreased dynamism in the central market and the block market.

- The reduction in the number of IPO’s following the postponement by several companies 
of their IPO’s.

- The low level of the two-way operations carried out at the end of the year compared to 
2007. These two-way operations are explained by the announcement of the increase in 
the Tax on the Gains on Transfer of Securities (TPCVM) which was going to take effect 
as from the 1/1/2008. 

The number of transactions recorded on the central market and on the block - trade 
market remained almost unchanged in spite of the fall in the trade volume in MAD’s 
experience on these two markets. This is attributed partly to the establishment of the 
new type of “ATP” order and to the Split operations carried out by some issuers.

NS : Non significant 
(*)  : The volume of transfers is not doubled
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VOLUME OF TRANSACTIONS  IN MAD’s

Class Annual volume 
2007 Annual volume 2008 Ratio Annual 

Variation

Central market 213,797,377,597.66 159,075,571,795.82 65.07% -25.60%

Shares 211,984,976,792.96 156,671,054,844.86 98.49% -26.09%

Bonds 1,812,400,804.70 2,404,516,950.96 1.51% 32.67%

BLOCK - TRADE MARKET 112,327,536,715.52 58,660,043,691.18 23.99% -47.78%

Shares 109,442,343,614.94 45,436,905,124.00 77.46% -58.48%

Bonds 2,885,193,100.58 13,223,138,567.18 22.54% 358.31%

IPO’s 19,000,123,890.00 14,185,036,240.00 5.80% -25.34%

Shares 13,650,123,890.00 7,701,636,240.00 54.29% -43.58%

Bonds 5,350,000,000.00 6,483,400 000.00 45.71% 21.19%

INCREASES OF CAPITAL 448,721,600.00 5,765,903,312.00 2.36% NS

In cash 448,721,600.00 5,765,903,312.00 100.00% NS

PUBLIC OFFERINGS 1,592,217,000.00 259,128.00 0.00% -99.98%

Withdrawal - 259,128.00 100.00% 0.00%

Sale 1,592,217,000.00 - - 0.00%

TRANSFERS Shares* 151,442,785.60 311,923,887.55 0.26% 105.97%

CONTRIBUTIONS OF SECURITIES 12,462,285,183.68 6,165,705,948.40 2.52% -50.53%

GRAND TOTAL 359,779,704,772.46 244,164,444,002.95  -32.14%



Monthly evolution of the volume
of transactions in 2008 (in MAd millions)

In 2008, the daily median number of transactions on the central 
market and on the block - trade market stood at 1,919, that is to say 
a 2.72% increase with respect to 2007. 

Number of  transactions 2007 2008 Annual 
Variation

Central market 467,761 469,869 0.45%

Shares 467,697 469,765 0.44%

Bonds 64 104 62.50%

Daily average 1,864 1,918 2.91%

BLOCK - TRADE MARKET 1,192 306 -74.33%

Shares 1,167 221 -81.06%

Bonds 25 85 240.00%

GRAND TOTAL 468,953 470,175 0.26%

DAILY AVERAGE 1,868 1,919 2.72%
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Calls to market 

In 2008, five new issuers were listed versus ten in 2007. This fall is explained by 
the unfavorable economic situation which started in June 2008 and which slowed 
down the IPO’s process.  

  The IPO’s

 delAttre leVIVIer MoroCCo: On April 29, 2008 by increase of capital 
and issuance of 125,000 shares at the price of MAD 729. This operation was 
oversubscribed  6.32 times.

 deltA HoldInG: On May 15th, 2008 by transfer of 640,000 shares and issuance 
of 380,000 new shares with the unit price of MAD 920. The operation was 
oversubscribed 22 times.

 CoMPAGnIe MInIere du touISSIt: On June 4, 2008 by transfer of 490,040 
shares at the price of MAD 613. The operation was oversubscribed 14.41 times.

 lABel VIe: On July 2, 2008 by increase of capital and issuance of 458,150 shares 
at the price of MAD 1,144. This operation was oversubscribed 5 times.

 AllIAnCeS deVeloPPeMent IMMoBIlIer: On July 17, 2008 by transfer of 
1,815,000 securities and issuance of 1,100,000 new shares at  the unit price of 
MAD 685. The operation was oversubscribed 29 times. 

It should be noted that these operations come as follows: two by increase in capital, 
one operation by transfer and two mixed operations (by transfer and increase of 
capital). 

  The issues of debenture loans: 

In 2008, the number of debenture loans issued was 9 versus 4 in 2007, recording a 
volume of MAD 3,242 million compared with MAD 2,675 million in 2007, that is to 
say a 21.2% increase. Eight of these operations were recorded in the last quarter 
of 2008 and five of these issues were carried out by banks. This is explained by 
the obligation of the banks to comply with the prudential rules enacted by Bank 
Al-Maghrib.TH
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 Increases in capital    

The number of increases in capital doubled in 2008, that is to say 12 operations, versus 6 in 2007.

(*): The maturity of the loan is unspecified

Issuer Date of 
Issuance

Amount 
subscribed in 

MMAD’s
Maturity Date of  

enjoyment
Nominal 

rate
Type of 

amortisation

BMCE Bank 02/26/2008 285 10 02/26/2008 4.50 END

BMCE Bank 10/15/2008 100 (*) 10/15/2008 4.96 END

BMCE Bank 10/15/2008 100 (*) 10/15/2008 5.95 END

CDM 10/22/2008 500 10 10/22/2008 4.90 END

ONA 12/02/2008 855 5 12/2/2008 5.20 END

HOLCIM Morocco 12/12/2008 291 7 12/12/2008 5.49 END

ATTIJARIWAFA Bank 12/26/2008 500 10 12/26/2008 5.60 END

SAMIR 12/31/2008 120 7 12/31/2008 5.90 END

SNI 12/31/2008 491 5 12/31/2008 5.20 END

Type of operation Company Number of securities 
issued 

Amount of the 
operation 

In cash TASLIF 306,750 200,001,000 

In cash BCP 284,137 536,450,656 

In cash BMCI 2,139,319 1,499,983,517 

By incorporation of reserves and 
attribution of bonus shares 

DISTRISOFT Morocco 166,806 16,680,600 

By incorporation of reserves and 
attribution of bonus shares 

AUTO- HALL 2,360,000 236,000,000 

By incorporation of reserves and 
attribution of bonus shares 

DOUJA PROM 
ADDOHA

14,175,000 1,417,500,000 

By incorporation of reserves and 
attribution of bonus shares 

MEDIACO Morocco 122,500 12,250,000 

By incorporation of reserves and 
attribution of bonus shares 

AUTO NEJMA 170,544 17,054,400 

By conversion of the dividends ATLANTA 50,492 63,115,000 

By conversion of the dividends BMCI 145,248 145,248,000 

By conversion of bonds BMCI 202,149 84,902,580 

By contribution in kind PAPELERA DE TETUAN 1,563,180 258,706,290 
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ASSETS BALANCE SHEET AS OF 12/31/2008

ASSETS
Fiscal year 2008 Fiscal year 

2007

Gross Amortisations  
and reserves Net Net

 F
I
X
E
D

A
S
S
E
T
S

FIXED ASSETS IN NON VALUES (A)     

* Preliminary expenses     

* Charges to be allocated over several fiscal years     

* Bond premiums     

INTANGIBLE FIXED ASSETS (B) 9,186,494.70  1,997,347.99  7,189,146.71  7,884,431.86  

*Tied-up capital in R&D     

* Similar patents, trademarks, rights and values 8,540,494.70  1,997,347.99  6,543,146.71  7,288,431.86  

* Goodwill     

* Other intangible assets 646,000.00   646,000.00  596,000.00  

TANGIBLE  ASSETS (C) 34,798,485.52  22,293,256.46  12,505,229.06  13,283,916.00  

* Lands     

*Constructions     

* Technical facilities, equipment & tools 2,367,523.98  2,014,578.64  352,945.34  265,696.33  

* Means of transport 215,332.06  206,257.03  9,075.03  3,958.36  

* Office furniture, various installations 32,210,706.41  20,072,420.79  12,138,285.62  12,993,938.24  

* Other tangible assets 4,923.07   4,923.07  4,923.07  

* Tangible assets in progress    15,400.00  

FINANCIAL FIXED ASSETS (D) 82,212,327.82   82,212,327.82  82,993,279.35  

* Tied up loans 573,321.83   573,321.83  711,628.61  

* Other financial credits 80,639,005.99   80,639,005.99  81,281,650.74  

* Equity securities     

* Other long-term investments 1,000,000.00   1,000,000.00  1,000,000.00  

TRANSLATION ADJUSTMENTS ASSETS (E)     

* Reduction in the tied-up credits     

* Increase in the financial debts     

 TOTAL I ( A+ B + C + D + E) 126,197,308.04  24,290,604.45  101,906,703.59  104,161,627.21  

C
U
R
R
R
E
N
T

A
S
S
E
T
S

 
 

STOCKS (F)     

* Goods     

* Consumable equipment and supplies     

* Products in progress     

* Intermediate products and residual products     

* End products     

CREDITS OF THE CURRENT ASSETS (G) 53,853,492.70   53,853,492.70  31,590,118.44  

* Debtor suppliers, advances and downpayments    

* Related customers and accounts 32,575,639.27   32,575,639.27  25,523,255.08  

* Payroll 500.00   500.00  143,206.06  

* Government 16,670,443.15   16,670,443.15  683,307.14  

* Partner limited accounts     

* Other debtors     

* Accrual accounts  Assets 4,606,910.28   4,606,910.28  5,240,350.16  

SECURITIES AND INVESTMENT SECURITIES (H) 391,254,442.21  46,968.12  391,207,474.09  360,881,656.58  

TRANSLATION ADJUSTMENTS ASSETS (I) 12,878.11   12,878.11  3,943.29  

(Currents Assets)     

TOTAL II (F + G + H + I) 445,120,813.02  46,968.12  445,073,844.90  392,475,718.31  

C
A
S
H

F
L
O
W

CASH FLOW - ASSETS 50,176,484.21   50,176,484.21  18,037,485.99  

* Checks and securities/drafts to be cashed     

* Bank, T.G. and Postal Checks Accounts (C.C.P.) 50,162,662.11   50,162,662.11  18,027,329.61  

* Petty Cash, Imprest accounts and letters of credit 13,822.10   13,822.10  10,156.38  

     

TOTAL III 50,176,484.21   50,176,484.21  18,037,485.99  

GRAND TOTAL I + II + III 621,494,605.27  24,337,572.57  597,157,032.70  514,674,831.51  
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LIABILITIES Fiscal year  2008 Fiscal year  2007

P
E
R
M
A
N
E
N
T 

F
U
N
D
I
I 
N
G

EQUITIES   

* Corporate or personal capital (1) 17,902,000.00  16,783,200.00  

* Minus: shareholders, capital subscribes not called   

Called-up capital 17,902,000.00  16,783,200.00  

of which versed. .17.902 000,00   

* Contribution, merger and issue premiums 2,045,475.00  2,045,475.00  

* Revaluation difference   

* Statutory reserve 1,678,320.00  1,454,560.00  

* Other reserves 387,198,421.20  219,713,601.89  

* Carryforward (2)  28,187,328.01  

* Net income pending allocation (2)   

* Net income  of the Fiscal Year (2) 89,218,205.53  142,038,731.30  

TOTAL STOCKHOLDERS’ EQUITY (A) 498,042,421.73  410,222,896.20  

STOCKHOLDERS’ EQUITY EQUIVALENT (B) 12,321,228.17  9,973,021.72  

* Investment subsidies   

* Regulated reserves 12,321,228.17  9,973,021.72  

DEBTS OF FINANCING (C)   

* Debentures   

* Other debts of financing   

LASTING RESERVES FOR RISKS AND CHARGES (D) 2,049,854.41   

* Provisions for contingencies   

* Provisions for charges 2,049,854.41   

TRANSLATION ADJUSTMENTS - LIABILITIES (E)   

* Increase in tied-up credits   

* Reduction in financing debts   

 TOTAL I (A+ B + C + D + E) 512,413,504.31  420,195,917.92  

C
U
R
R
E
N
T

L
I
A
B
L
I
T
I
E
S

DEBTS OF THE CIRCULATING LIABILITY (F) 84,716,182.47  94,474,862.30  

* Related suppliers and accounts 7,343,078.43  6,250,307.00  

* Creditor customers, advances and downpayments   

* Payroll 6,985,772.70  7,033,694.06  

* Social contributions to Gvt agencies 3,585,464.31  3,372,616.68  

* Government 8,863,467.44  58,048,423.88  

* Partners limited accounts   

* Other creditors 57,938,399.59  19,769,820.68  

* Accrual Accounts – liabilities   

OTHER RESERVES FOR RISKS AND CHARGES  (G) 12,878.11  3,943.29  

TRANSLATION ADJUSTMENTS – LIABILITIES (currents liabilities) (H) 14,467.81  108.00  

 TOTAL II (F + G + H) 84,743,528.39  94,478,913.59  

C
A
S
H

DEBTS RELATED TO CURRENT LIABILITIES   

* Discount credits   

* Cash flow credits   

* Accrual banks   

 TOTAL III   

GRAND TOTAL I + II + III 597,157,032.70  514,674,831.51  

(1) Debit personal capital
(2) Beneficiary  (+), deficit (-)

LIABILITIES - BALANCE SHEET AS OF 12/31/2008 



 
 
 
 

NATURE

       OPERATIONS TOTALS OF 
THE Fiscal year 

2008
3= 1 + 2

TOTALS OF 
THE Fiscal year 

2007
Specific to 
the Fiscal 

year  1

Concerning The 
previous

Fiscal Years 2

O
P
E
R
A
T
I

O
N
S

I OPERATING REVENUES     

 *Sales of goods (as is)     

 *Sales of goods and services produced 207,152,609.57   207,152,609.57  283,275,813.27  

 Sales volume 207,152,609.57   207,152,609.57  283,275,813.27  

 *Variation of inventories of products (+ or -) (1)     

 
 

* Fixed assets produced by the company 
On its own behalf

 * Operating subsidies 16,666.67   16,666.67  16,666.67  

 * Other operating subsidies 991,562.50   991,562.50  122,016.49  

  TOTAL I 208,160,838.74   208,160,838.74  283,414,496.43  

II OPERATING EXPENDITURES     

 * Resold purchases  (2) of goods     

 * Consumed purchases  (2) of materials and
supplies

2,211, 856.46  150,000.00  2,361,856.46  2,191,290.23  

 * Others external charges 19,793,465.61  637.92  19,794,103,53  15,881,025.49  

 * Taxes and levies 21,214,106.50   21,214,106.50  29,806,135.36  

 * Payroll charges 32,307,357.58   32,307,357.58  24,496,392.22  

 * Other operating charges 2,600,000.00   2,600,000.00  1,950,000.00  

 * Operating allowances 3,477,661.82   3,477,661.82  2,507,969.60  

   TOTAL II 81,604,447.97  150,637.92  81,755,085.89  76,832,812.90  

 
 
 
 
 
F
I
N
A
N
C
I
A
L
S 
 
 

III OPERATING INCOME (I - II)   126,405,752.85  206,581,683.53  

IV FINANCIAL INCOME     

 
 * Income of equity securities and other tied-up securities

 * Forex gains 3,034.30   3,034,30  12,718.68  

 * Interest and other financial income 6,243,004.23   6,243,004.23  7,108,411.87  

 * Financial redemptions: transfers of charges 3,943.29   3,943.29  212.00  

  TOTAL IV 6,249,981.82   6,249,981.82  7,121,342.55  

V FINANCIAL EXPENSES     

 * Interest fees     

 * Conversion losses 104,318.66   104,318.66  31,794.17  

 * Other financial charges 642,644.75   642,644.75  642,644.75  

 * Budgets 59,846.23   59,846.23  3,943.29  

  TOTAL V 806,809.64   806,809.64  678,382.21  

VI FINANCIAL INCOME (IV - V)   5,443,172.18  6,442,960.34  

VII CURRENT INCOME (III + VI)   131,848,925.03  213,024,643.87  

INCOME STATEMENTS AS OF 12/31/2008 (NET OF TAX)



 
 
 
 

 
 
 
 

 
 

NATURE
 

OPERATIONS
TOTALS OF FISCAL 

YEAR 2008
3 = 1 + 2

TOTALS OF FISCAL 
YEAR 2007Specific to 

the Fiscal 
year 1

Concerning
Previous

Fiscal Years 2

N
O
N
 
C
U
R
R
E
N
T 
 
 
 
 
 
 
 

VII CURRENT INCOME (carryforwards)   131,848,925.03  213,024,643.87  

VIII NON CURRENT PRODUCTS     

 * Products of transfers of fixed assets 11,408.00   11,408.00  3,250.00  

 * Balancing subsidy     

 * Recoveries on subsidies of investment     

 * Other non current proceeds 1,304,723.84   1,304,723.84  914,085.85  

 * Non current redemptions: transfers of
charges

185,030.32   185,030.32  5,502,216.64  

 TOTAL VIII 1,501,162.16   1,501,162.16  6,419,552.49  

IX NON CURRENT CHARGES     

 
* Net amounts of amortisation of  8,706.25 8,706.25 1,565.40

 

 the fixed assets transferred     

 * Others non current charges 70,869.23   70,869.23  152,468.99  

 
 

* Non current equipments with
depreciation and the provisions

4,583,091.18   4,583,091.18  3,259,648.67  

  TOTAL IX 4,662,666.66   4,662,666.66  3,413,683.06  

X NON CURRENT INCOME (VIII - IX)   -3,161,504.50  3,005,869.43  

XI INCOME BEFORE TAXES (VII+ or - X)   128,687,420.53  216,030,513.30  

XII INCOME TAX 39,469,215.00   39,469,215.00  73,991,782.00  

XIII BOTTOM LINE (XI - XII)   89,218,205.53  142,038,731.30  

XIV TOTAL INCOME (I + IV + VIII)   215,911,982,72  296,955,391.47  

XV TOTAL  CHARGES (II + V + IX + XII)   126,693,777.19  154,916,660.17  

XVI Net income (total income - total charges)   89,218,205.53  142,038,731.30  

(1) Inventory change: ending book inventory - opening inventory increase (+); reduction (-)
(2) Purchases resold or consumed: purchases- inventory change 
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OUR FINANCIAL STATEMENTS IN 2008 
ACCORDING TO STANDARDS IFRS 

31-Dec-08 31-Dec-07

Sales Volume 187,289.4 255,314.9

Income from ordinary activities 187,289.4 255,314.9

Purchases -2 361.9 -2,191.3

Other external charges -15,857.9 -12,230.9

Personnel costs -32,307.4 -24,496.4

Taxes and levies -395.9 -1,845.3

Depreciation and operating reserves -7,304.6 -3,970.8

Other operating income and charges -2,583.3 -1,933.3

Current operating charges -60,810.9 -46,668.0

Current operating income 126,478,5 208,646,9

Transfers of assets 2.7 1.7

Conversion income -101.3 -19.1

Other non current operating income and charges 1 233.9 761.6

Income from operational activities 127,613.8 209,391.2

Interest fees -1,919.9 -1,967.2

Income from financial instruments 10,483.6 2,198.6

Other financial income and charges -684.1 -646.4

Financial income 7,879.6 -415.1

Income before tax of the integrated companies 135,493.4 208,976.1

Taxes due -39,469.2 -73,991.8

Deferred taxes -2,037.5 1,175.3

Net income of the pursued activities 93,986.8 136,159.6

Income from the abandoned activities

Net income 93,986.8 136,159.6

Net Income per share in dirhams

- basic 525 811

- diluted 525 811

INCOME STATEMENT (in thousand dirhams)
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BILAN (in thousand dirhams)

ASSETS 31-Dec-08 31-Dec-07
Intangible fixed assets 7,189.1 7,884.4

Tangible fixed assets 57,988.8 58,796.4

Other financial assets 86,419.8 87,200.8

Deferred taxes - assets 4,429.3

Non current assets 151,597.8 158,310.9

Other financial assets 414,281.2 379,714.8

Receivables 32,575.6 25,523.3

Other current debtors 21,277.9 6,066.9

Cash flow and cash flow equivalent 50,176.5 18,037.5

Current assets 518,311.2 429,342.4

TOTAL ASSETS 669,909.0 587,653.3

LIABILITIES 31-Dec-08 31-Dec-07
Capital 17,902.0 16,783.2

Issuance and merger premiums 2,045.5 2,045.5

Reserves 427,499.2 293,857.1

Net income 93,986.8 136,159.6

Stockholders' equity 541,433.5 448,845.4

Non current provisions 2,049.9

Non current financial debts 23,810.1 24,569.5

Deferred taxes - Liabilities 15,590.0 17,981.8

Other non current creditors

Non current liabilities 41,449.9 42,551.3

Current reserves 1,245.7 1,180.5

Current financial debts 2,309.4 1,781.7

Current supplier debts 6,878.1 5,785.4

Other currents liabilities 76,592.4 87,509.1

Current liabilities 87,025.6 96,256.6

TOTAL LIABILITIES 128,475.5 138,807.9

TOTAL STOCKHOLDERS' EQUITY AND ASSETS 669,909.0 587,653.3

OUR FINANCIAL STATEMENTS IN 2008 
ACCORDING TO STANDARDS IFrS 



VARIATION IN STOCKHOLDERS’ EQUITY (In thousands of dirhams)

ASSETS Capital
Mergers and 

issuance 
premiums

Reserves Net 
income 

Stockholders’ 
equity 

     

As of January 1st, 2007 14,545.6 2,045.5 241,790.9 53,441,8 311,823,7

Effects of the changes of accounting 
methods /correction of error

     

Clear variation of fair value of the 
financial instruments

  806.3  806.3

Distributed dividends   -2,181.8  -2,181.8

Income for the Accounting Period    136,159.6 136,159.6

Increase of capital 2,237.6 2,237.6

Other variations  53,441.8 -53,441.8

As of December  31, 2007 16,783.2 2,045.5 293,857.1 136,159.6 448,845.4

 
    

As of January 1, 2008 16,783.2 2,045.5 293,857.1 136,159.6 448,845.4

Effects of the changes of accounting 
methods /correction of error

     

Clear variation of fair value of the 
financial instruments

     

Distributed dividends   -2,517.5  -2,517.5

Income for the Accounting Period    93,986.8 93,986.8

Increase of capital 1,118.8 1,118.8

Other variations  136,159.6 -136,159.6

As of December 31, 2008 17,902.0 2,045.5 427,499.2 93,986.8 541,433.5

CASH FLOW TABLE (In thousand dirhams)

31/12/2008 31/12/2007
Net income 93,986.8 136,159.6

Adjustments for   

Allowances for depreciation and provisions, losses in value 7,304.6 3,989.9

+ amortisation extra premium T-Bonds 642.4 642.4

Gains or loss of value on transfer of fixed assets -2.7 -1.7

Self-financing capacity after cost of the net financial debt and tax 101,931.0 140,790.2

Elimination of the tax charge (income) 41,506.7 72,816.5

Elimination of the cost of the net financial debt 1,919.9 1,967.2

Self-financing capacity before cost of the net financial debt and tax 145,357.6 215,574.0

Impact of the variation of the operational Working Capital Requirements -66,590.3 -123 270.8

Paid taxes -39,469.2 -73,991.8

Net cash flows related to the operational activities 39,298.1 18,311.3

Acquisition of tangible and intangible fixed assets -2,012.4 -3,386.0

Transfer of tangible and tangible and intangible fixed assets 11.4 3.3

Other flows 138.3 -304.1

Net cash flows related to the investment activities -1,862.7 -3,686.9

Loans   

Repayment of loans -1,977.8 -1,608.2

Dividends paid to shareholders -2,517.5 -2,181.8

Elimination of the cost of the net financial debt -1,919.9 -1,967.2

Increase in capital 1,118.8 2,237.6

Net cash flow coming from the activities of financing -5,296.4 -3,519.6

   

VARIATION IN THE CASH FLOW AND  CASH FLOW EQUIVALENTS 32,139.0 11,104.8

   

Cash flow and cash flow equivalents at opening 18,037.5 6,932.7

Cash flow and cash flow equivalents at close 50,176.5 18,037.5

VARIATION IN THE CASH FLOW AND CASH FLOW EQUIVALENTS 32,139.0 11,104.8
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RULES AND ACCOUNTING METHODS

  Accounting system 

The financial statements of the Casablanca Stock Exchange relate 
to the Fiscal Year ended on December 31st, 2008 were prepared in 
accordance with the “International Financial Reporting Standards” 
(IFRS) as adopted by the European Union. They include comparative 
information for 2007 reprocessed in accordance with the same 
standards.

No anticipated implementation of the standards authorized by the 
international accounting system was made by the Casablanca Stock 
Exchange.

The Casablanca Stock Exchange has no obligation to submit its 
accounts according to IFRS standards: it is just a will of the top 
management of the company to meet the requirements of a globalized 
world and to put itself in sync with the international and national 
environment.

   Intangible fixed assets

They exclusively include the acquired software (not generated in-
house). The recognition of this software is carried out at the historic 
cost minus the cumulated amortisations. 
The duration of utility of the software is estimated at 60 months.
The mode of amortisation retained by the Casablanca Stock Exchange 
is the linear mode. 

   Tangible fixed assets

The tangible fixed assets are recognized at historic cost, minus the 
cumulated amortisations and impairment. The historic cost includes 
the costs directly ascribable to acquisition. The later costs are included 
in the net accounting value of the assets or are noted as separate 
assets, according to the case, only when it is likely that the future 
economic advantages related to the item will benefit the company and 
that the cost of the element may be evaluated in a reliable way. All 
the other repair and maintenance costs are entered in the income 
statement during the Fiscal Year when they are incurred. The residual 
values are considered as non significant.
The amortisation mode adopted by the Casablanca Stock Exchange is 
the linear mode. 
The tangible fixed assets acquired by means of leasing contracts are 
amortized over the duration of utility of the good.

  Placements

The classification depends on the management intent. It is determined 
at the initial recognition date and reviewed at each close.



 Financial assets at fair value recognized in income

This category of financial assets  includes primarily the mutual funds 
(OPVCMs)  held for transactions purposes and evaluated on the basis of 
their realizable value published at the closing date.

 Financial assets Available for Sale 

The financial assets Available for Sale are indicated as being as such or are 
not classified in one of the other categories. The financial assets available 
for sale are valued at their fair value. The latent gains or impairments 
in value resulting from variations of the fair value are recognized in 
stockholders’ equity.

The Casablanca Stock Exchange holds 5% of the authorized capital of 
Maroclear valued on a prorata basis in the net income at the closing date.

FIRST ADOPTION OF THE IFRS STANDARDS 

To prepare its opening balance as of January 1, 2007, the Casablanca 
Stock Exchange followed the principles of first implementation of the IFRS 
standards defined by IFRS standard 1.

Generally, the IFRS standards in force were applied in a retrospective way 
as if the Casablanca Stock Exchange had always used these standards.

The financial statements of the fiscal year closed on December 31, 2008 
are the first financial statements presented in accordance with the IFRS 
standards.

51Bourse de Casablanca-      -



 Reconciliation between the IFRS accounting system and the Moroccan accounting system
Synthesis of the stockholders’ equity

RECONCILIATION BETWEEN THE IFRS ACCOUNTING SYSTEM 
AND THE MOROCCAN ACCOUNTING SYSTEM SYNTHESIS  
OF THE STOCKHOLDERS’ EQUITY

01-Jan-07 31-Dec-07

Stockholder’s equity - Moroccan standards 268,128 410,223

Impact of the revaluation of the land and of the construction as of 
January 1, 2007

17,953 17,953

Impact of change of the amortisation period of the fixed assets -630 -1,223

Impact of the reprocessing of the leased fixed assets 1,741 2,432

Impact of the cancellation of the unauthorized reserves in IFRS 12,216 9,973

Impact of valorisation of the financial assets 26,799 23,040

Deferred taxes on the adjustments related to the adoption of the 
IFRS standards

- 14,382 -13,553

Stockholder’s equity - IFRS standards 311,824 448,845

The main impacts of the passage to IFRS standards on the stockholders’ equity do relate to the 
following reprocessing of information:

 the revaluation of the land and construction as of January 1st, 2007 by a real estate expert;

 change of the amortisation period of the fixed assets (actual duration of utility instead of the 
fiscally allowed duration);

 the accounting of the lease contracts in the assets in a property account and in the liabilities 
in debts account. The rents recognized as charges  in the social field were broken down in IFRS 
between the financial charge and the amortisation of the balance of the debt;

 the reserve for investment and the reserves for overriding amortisations were cancelled in IFRS;

 the mutual funds (OPCVM’s) were evaluated in IFRS based on their realizable values published 
at the closing date;

 the 5% of the authorized capital of Maroclear held by the Casablanca Stock Exchange were 
valued on a pro rata basis in the net income at the closing date.
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THE GENERAL REPORT OF THE AUDITORS
FISCAL YEAR RANGING FROM JANUARY 1 TO DECEMBER 31, 2008

In accordance with the mission which was entrusted to us by your General Meeting of June 8, 2007, we carried 
out the audit of the attached financial statements of the Casablanca Stock Exchange company, including the 
Balance Sheet, the Income Statement, the management balances status, the cash flow table, and the statement 
of additional details (ETIC) relating to the fiscal year closed on December 31, 2008. These financial statements 
highlight an amount of stockholders’ equity and assimilated stockholders’ equity of MAD 510,363,650 including 
a net profit of MAD 89,218,206. 

Management’s responsibility

The management is responsible for the establishment and the true representation of these financial statements, 
in accordance with the accounting system admitted in Morocco. This responsibility includes the design, the 
installation and the monitoring of an internal control relating to the establishment and the presentation of the 
financial statements not including a significant anomaly, as well as the determination of accounting estimates 
which are reasonable given the circumstances. 

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements on the basis of our audit. We carried out 
our audit according to the standards of the trade in Morocco. These standards require on our side to comply with 
the rules of ethics, to plan and carry out the audit to obtain a reasonable insurance that the financial statements 
do not include a significant anomaly. 

One audit implies the implementation of procedures in order to collect convincing elements concerning the 
amounts and the information provided in the financial statements. The choice of procedures is based on the 
auditor’s judgment, just as the evaluation of the risk that the financial statements might contain significant 
anomalies is based on the auditor’s judgment. While carrying out these evaluations of the risk, the auditor 
takes into account the internal control in force in the entity relating to the establishment and presentation of the 
financial statements in order to define audit procedures which are appropriate in the circumstance and not with 
an aim of expressing an opinion on the effectiveness of this audit. 

An audit also includes the appreciation of the suitable character of the accounting methods adopted and the 
reasonable character of the accounting estimates made by the Management, as well as the appreciation of the 
overall presentation of the financial statements. 
We estimate that the convincing elements collected are sufficient and appropriate to motivate our opinion. 

Opinion as to the financial statements 

We certify that the financial statements mentioned in the first paragraph above are true and fair, and give, in all 
their significant aspects, a fair image of the result of the operations of the past fiscal year as well as the financial 
position of the assets of the Casablanca Stock Exchange company of Casablanca as of December 31, 2008 in 
accordance with the accounting system admitted in Morocco. 

Specific verifications and information

We also carried out the specific checks contemplated by the law and we made sure in particular about the 
compliance of the information given in the annual report of the Board of Trustees intended for the shareholders 
with the financial statements of the Company.

Casablanca, march 31, 2009

The Auditors

PRICE WATERHOUSE                                                 FIDAROC GRANT THORNTON 

A. Bidah                       F. Mekouar
Associate          Managing Associate
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RESOLUTIONS OF THE ORDINARY 
GENERAL MEETING OF MAY 05, 2009

FIRST RESOLUTION

The General meeting, after having heard the annual report from the Board of Trustees, 
the observations of the Supervisory Board as to this report, and the Auditors’ Report, 
approve them in all their parts as well as the Balance Sheet and the Income Statement 
of the accounting period closed on December 31, 2008, which shows a clear benefit of 
89,218,205.53 Dirhams.

SECOND RESOLUTION 

The General Meeting gives full and final management discharge to the members of the 
Board of Trustees, and discharge for the execution of their mandate to the members of 
the Supervisory Board for the accounting period closed on December 31, 2008. 

THIRD RESOLUTION

The General Meeting, based on a proposal of the Board of Trustees, decides to allocate 
the profits in the following way:
Net profit of FY 2008 .................................................................................... 89,218,205.53
Carryforward again of the previous FY ……..................................................              0.00
  Total that may be distributed       89,218,205.53

From which the General Meeting deducts:
For the statutory reserves ...........................................................................      111,880.00
For dividends .....................................................................................              2,685,300.00
        The balance                         86,421,025.53

Being carried forward.                               
The starting date for the payment of dividends is set for June 1st 2009.

FOURTH RESOLUTION

The General Meeting ratifies the decision to allocate to the members of the Supervisory 
Board a gross sum of 2,600,000 Dirhams as attendance fees for year 2008, and it will 
be the Supervisory Board’s responsibility to carry out the distribution between its 
members.

FIFTH RESOLUTION

The General Meeting, after having heard the special report from the Auditors concerning 
the conventions concerned by Articles 95 and following Articles of Law number 17/95 
relating to joint stock companies “sociétés anonymes”, approves the conclusions of 
the said report.

SIXTH RESOLUTION

The General meeting gives all powers to the bearer of a copy or an excerpt of this 
document to carry out the formalities provided for by the law.
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euroBourSe 
Av. des F.A.R, Tour Habous, 5ème étage - Casablanca 
Phone: (212) 5 22 54 15 54 • Fax: (212) 5 22 54 14 46 
www.eurobourse.ma 

FInerGY BourSe
88, Rue El Marrakchi – Quartier hippodrome 
Casablanca 
Phone: (212) 5 22 36 87 76 • Fax : (212) 5 22 36 87 84 
www.finergy.ma 

ICF Al WASSIt 
29, Rue Bab El Mansour, Espace Porte d’Anfa 
Casablanca 
Phone: (212) 5 22 36 93 84/89 • Fax: (212) 5 22 39 10 90 
www.cpm.co.ma

InteGrA BourSe
23, Rue Ibnou Hilal, Quartier Racine - Casablanca 
Phone: (212) 5 22 39 50 00 • Fax : (212) 5 22 36 86 00 
www.integrabourse.com

MAroC SerVICeS InterMedIAtIon 
Imm. Zénith, Rés. Tawfiq, Sidi Maârouf - Casablanca 
Phone: (212) 5 22 97 49 61 • Fax : (212) 5 22 97 49 73/74 
www.msin.ma 

SoGeBourSe 
55, Bd. Abdelmoumen - Casablanca 
Phone: (212) 5 22 43 98 40 • Fax : (212) 5 22 26 80 18 
www.sgmaroc.com 

uPlIne SeCurItIeS 
37, Angle Bd. Abdellatif Benkaddour
et Rue Ali Ben Abderrazak - Casablanca 
Phone: (212) 5 22 95 49 60/61 • Fax : (212) 5 22 95 49 62/63 
www.upline.co.ma 

WAFA BourSe 
416, Rue Mustapha El Maâni - Casablanca 
Phone: (212) 5 22 54 50 50 • Fax : (212) 5 22 47 46 91
www.wafabourse.comU
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BroKerAGe FIrMS 

AlMA FInAnCe GrouP 
4 Lot. La colline - 20 190 - Casablanca
Phone: (212) 5 22 58 12 02 • Fax: (212) 5 22 58 11 74
www.almafinance.com

ArtBourSe 
7, Bd Abdelkrim El Khattabi - Casablanca
Phone: (212) 5 29 00 12 12 • Fax: (212) 5 29 00 12 03 

AttIJArI InterMedIAtIon 
163, Av. Hassan II - Casablanca
Phone: (212) 5 22 49 14 82 • Fax: (212) 5 22 20 25 15
www.attijariwafabank.com

BMCe CAPItAl BourSe 
BMCE siège - 140, Av. Hassan II - Casablanca
Phone: (212) 5 22 48 10 01 • Fax: (212) 5 22 48 09 52
www.bmcecapitalbourse.com

BMCI BourSe 
Bd. Bir Anzarane, Immeuble Romandie - Casablanca 
Phone: (212) 5 22 95 38 00 • Fax: (212) 5 22 39 32 09 
www.bmcinet.com

CAPItAl truSt SeCurItIeS 
50, Bd. Rachidi, Quartier Gauthier, 20.000 
Casablanca
Phone: (212) 5 22 46 63 50 • Fax: (212) 5 22 49 13 07
www.capitaltrust.ma

CdG CAPItAl BourSe 
9, Bd. Kennedy - Casablanca 
Phone: (212) 5 22 36 20 20 • Fax: (212) 5 22 36 78 78
www.cdgcapital.ma

CFG MArCHeS 
5 - 7, Rue Ibn Toufaïl, Quartier Palmier - Casablanca 
Phone.: (212) 5 22 25 01 01 • Fax: (212) 5 22 98 11 12 
www.cfgmorocco.com 

CredIt du MAroC CAPItAl 
8, Rue Ibnou Hilal, Quartier Racine - Casablanca
Phone: (212) 5 22 94 07 44 • Fax: (212) 5 22 94 07 66
www.cdm.co.ma
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ProFeSSIonAl ASSoCIAtIonS

BroCKerAGe ASSoCIAtIon ProFeSSIonnelle deS 
SoCIÉtÉS de BourSe (APSB) 
Angle Av. des Forces Armées Royales et Rue Arrachid Mohamed 
Casablanca 
Phone: (212) 5 22 54 23 33/34 • Fax : (212) 5 22 54 23 36 
www.apsb.org.ma

ASSoCIAtIon deS SoCIÉtÉS de GeStIon et FondS 
d’InVeStISSeMentS MAroCAInS (ASFIM)
199, Bd Zerktouni Résidence Mouna II 
6ème étage n°11 - Casablanca
Phone: (212) 5 22 95 12 11 • Fax : (212) 5 22 95 12 10

MArKet InStItutIonS 

MInIStere de l’eConoMIe et deS FInAnCeS
dIreCtIon du trÉSor et deS FInAnCeS eXtÉrIeureS
Bd Mohamed V- Quartier Administratif - Chellah - Rabat 
Phone.: (212) 5 37 67 75 01 à 08 • Fax : (212) 5 37 67 75 27/28 
www.finances.gov.ma 

ConSeIl dÉontoloGIQue deS VAleurS MoBIlIÈreS (CdVM) 
6, Rue Jbel Moussa, Agdal - Rabat 
Phone: (212) 5 37 68 89 00 • Fax : (212) 5 37 68 89 03 
www.cdvm.gov.ma 

MAroCleAr 
Route d’El Jadida, 18, Cité Laia - Casablanca 
Phone: (212) 5 22 98 31 31 • Fax : (212) 5 22 99 44 64  
www.maroclear.com



Casablanca Stock Exchange S.E.
compagny Register : CASA 79057

Address : Angle Avenue des Forces Armées Royales 
et Rue Arrachid Mohamed - Casablanca - Marocco

Phone: (212) 5 22 45 26 26/27 - Fax : (212) 5 22 45 26 25
Website : www.casablanca-bourse.com

Contact : contact@casablanca-bourse.com


