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                           eht fo ecneiliser eht ot yfitset 2202 ni CEF eht yb dedrocer srotacidni laicnanfi dna lanoitarepo niam ehT
Institution to the prevailing national and international economic context. 

                             seitinummoC lairotirreT fo tfieneb eht rof slevel gnicnanfi deniatniam CEF eht ,level lanoitarepo eht tA
                       dna HDB 7.2 ylraen dehcaer taht stnemesrubsid dna stnemtimmoc naol htiw ,1202 fo esoht ot elbarapmoc

more than 2.9 BDH, respectively, at the end of December 2022.

                            ,HDB 5 ylraen ot detnuoma hcihw ,snoitacolla naol fo level lanoitpecxe na yb dekram saw 2202 raey ehT
that are partly in the process of being contracted and that relate to the financing of 69 projects. These financings 

                                               yb dehsiugnitsid era taht stcejorp noitatpada etamilc rojam fo gnicnanfi eht ralucitrap ni nrecnoc
the importance of their investment volumes and that are part of the policy of major infrastructure projects.

Furthermore, the Institution recorded during the 2022 financial year a positive evolution of its main financial 
indicators, with a 4% increase in Net Banking Income which reached 661 MDH at the end of 2022, as a result of 
the increase in customer receivables, which reached more than 26.8 BDH, combined with the quality of the loan 
portfolio to date.

Similarly, net earnings reached 338 MDH at the end of 2022, up 3% compared to 2021, reflecting the positive 
evolution of NBI, as well as the continued control of general operating expenses.  
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In accordance with its Environmental and Social 
(E&S) policy, the FEC systematically assesses the 
E&S risks of the projects submitted for its financing. 

                   2202 eht rof gnitar S&E eht fo stluser eht ,suhT
financial year demonstrate the controlled level of the 
E&S risks of the projects assessed during this year, 
almost all of which correspond to projects classified 

                 stcejorp edulcni hcihw ,"C ro D seirogetaC" ni
presenting minimal and easily controllable risks. 

(*) : Committed 
Projects at the end 
of December 2022

69 
projects*
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4 Projects
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13 Projects

Category D
52 Projects
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Net Banking Income
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+4%
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Net earnings

20222021
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+3%
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Equity and similar capital *

20222021
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Financial debt

8 958
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9 712
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Customer Receivables 

2021

26 183

2022

26 849

In
 M

D
H

Loan Disbursements

In
 M

D
H

20222021

2 878 2 901

For all contact related to the financial communication
Mrs. Sanaa BALAFREJ, Responsible of financial communication  : 05 37 56 90 32

including a                         
subordinated

bond loan in the amount
of MAD 1 billion 

dirhams
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ASSETS
CASH VALUE, CENTRAL BANKS, PUBLIC TREASURY,
POSTAL CHECKS SERVICE
RECEIVABLES ON CREDIT INSTITUTIONS AND SIMILAR

On sight
At term

CUSTOMERS RECEIVABLES 
Cash and consumer loans and participatory financing
Loans and participatory financing for equipment
Real estate loans and participatory financing
Other loans and participatory financing

RECEIVABLES ACQUIRED THROUGH FACTORING
TRADING AND INVESTMENT SECURITIES

Treasury bills and similar securities
Other debt securities
Property securities

OTHER ASSETS

INVESTMENT SECURITIES
Treasury bills and similar securities

Participation in related companies
Other equity securities and similar uses
Moudaraba and Moucharaka securities

Other debt securities
Sukuks Certificates

EQUITY SECURITIES AND SIMILAR ASSETS

SUBORDINATED RECEIVABLES

FIXED ASSETS GIVEN IN LEASING AND RENTING

INTANGIBLE FIXED ASSETS
FIXED ASSETS GIVEN IN IJARA

TANGIBLE FIXED ASSETS

TOTAL ASSETS

Sukuks Certificates

INVESTMENT DEPOSITS PLACED

BALANCE SHEET

CENTRAL BANKS, PUBLIC TREASURY, POSTAL CHECKS SERVICE
DEBTS TO CREDIT INSTITUTIONS AND SIMILAR

On sight
At term

CUSTOMER DEPOSITS
Demand accounts payable
Savings Accounts
Term deposits
Other accounts payable

ISSUED DEBT SECURITIES
Issued negotiable debt securities
Bond loans
Other debt securities issued

OTHER LIABILITIES

PROVISIONS FOR RISKS AND EXPENSES

REGULATED PROVISIONS

SUBSIDIES, ALLOCATED PUBLIC FUNDS AND SPECIAL GUARANTEE FUNDS
SUBORDINATED DEBT

INVESTMENT DEPOSITS RECEIVED

REVALUATION DIFFERENCES

RESERVES AND RELATED PREMIUM CAPITAL

CAPITAL 

SHAREHOLDERS. UNPAID CAPITAL (-)

RETAINED EARNINGS ( +/- )

NET EARNINGS PENDING ALLOCATION ( +/- )

NET EARNINGS FOR THE FISCAL YEAR ( +/- )

TOTAL LIABILITIES

DEBTS TO CUSTOMERS ON PARTICIPATORY PRODUCTS

LIABILITIES
(In thousand MAD)

(In thousand MAD)

Income from property securities and certificates of Sukuks
Income based on Moudaraba and Moucharaka securities

BANKING OPERATING INCOME

Interest, remunerations and similar income from transactions with customers
Interest, remunerations and similar income from transactions with credit institutions

Interest and similar expenses on transactions with credit institutions

Interest and similar income from debt securities

Income from fixed assets leased and rented
Income from fixed assets given in Ijara
Commissions on services
Other banking income
Transfer of expenses on investment deposits received

BANKING OPERATING EXPENSES

Interest and similar expenses on transactions with customers
Interest and similar expenses on debts issued
Expenses on Moudaraba and Moucharaka securities
Expenses on fixed assets leased and rented

Other bank expenses
Transfer of income on investment deposits received

Expenses on fixed assets given in Ijara

NET BANKING INCOME
Non-banking operating income
Non-banking operating expenses

GENERAL OPERATING EXPENSES

Staff expenses
Taxes and dues
External expenses
Other general operating expenses
Allocations for depreciation and provisions of tangible and
intangible fixed assets

Allocations to provisions on receivables and pending commitments by signature

Reversals of provisions on receivables and pending commitments by signature

ALLOCATIONS TO PROVISIONS AND UNRECOVERABLE RECEIVABLES

REVERSALS OF PROVISIONS AND RECOVERIES ON WRITTEN OFF RECEIVABLES

Losses on unrecoverable receivables
Other allocations to provisions

Recoveries on written off receivables
Other reversals of provisions

OPERATING RESULT
Non-operating income
Non-operating expenses

PRE-TAX EARNINGS

Earnings Taxes

NET EARNINGS FOR THE FISCAL YEAR

STATEMENT OF INCOME AND EXPENSES
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