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MARSA
MAROC
AT A GLANCE

» Corporate name

Société d’Exploitation des
Ports - Marsa Maroc

» Date of establishment
December 1t, 2006

> Legal Status

Public Limited Company governed by an
Executive Board and Supervisory Board

» Share Capital
733.956.000 MAD

» Head office

175, Bd Zerktouni — 20100
Casablanca — Morocco

» President of the Executive Board
Mohammed ABDELJALIL

» Sector of activity

Operation of port terminals and quays

under concession agreements
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eSS Turnover QB& Staff
2.757 2.504
million MAD employees

-> .

&= Global traffic )‘ Operated ports

Nador, Al Hoceima, Tanger,
Tanger MED, Mohammedia,
’ Casablanca, Jorf Lasfar, Safj,

Hllem s Agadir, Laayoune and Dakhla

o)
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&= Services provided

Services
to ships

| Goods related
(| services

» Onboard and dockside handling, warehousing, Steering, towing, mooring
checking, weighing, container’s stuffing and victualinlg etc. : :
unstuffing, etc,;

» Related services (handling, goods stacking,
loading and unloading of trucks, etc.);

» Real-time information
(Marsa Conteneur e-service).







COMPANY
PROFILE

Marsa Maroc is a multi-disciplinary port operator, ranking as the national
leader in port operations, with a significant presence in Morocco commercial
ports.

Driven by the commitment to quality of service and backed by its qualified
human resources and high-performance equipment, Marsa Maroc is
dedicated to providing services that meet the highest international standards
in all the national ports where it operates.

The company, listed on the Casablanca Stock Exchange since July 2016,
has brought new shareholders into its governance and aims to support its
development policy through its access to new means of financing.
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MESSAGE FROM
OUR CHAIRMAN

In a context marked by the COVID-19 pandemic, Marsa Maroc Group has shown
resilience over the course of the year 2020.

As soon as the health crisis broke out, we implemented a business continuity
plan that allowed us to maintain our services in all port terminals while taking the
necessary measures to protect our employees and customers. From a financial
standpoint, although slightly down compared to 2019, business indicators remained
at a satisfactory level.

At the same time, the Group has continued to focus on its strategic projects. Our
subsidiary Tanger Alliance has succeeded, in a challenging environment, in completing
the construction work of the container terminal 3 at the port of Tanger Med 2 in order
to be on schedule for the start of commercial operations on January 1%t, 2021.

Finally, the Group has launched an ambitious project to improve operational
performance. This long-term project aims to make operational excellence a
permanent part of our corporate culture in order to better meet our customers’
requirements.

| would like to take this opportunity to congratulate all the Group’s employees for
their commitment during this time of crisis.

Mr. Mohammed ABDELJALIL

President of the Executive Board
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PRESENTATION OF
MARSA MAROC

» Management bodies

»  Organization chart

»  Subsidiaries

»  Multi-site establishment

»  Strategy
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MANAGEMENT BODIES

Supervisory Board

Composition of the Supervisory Board

Mr. Khalid
CHERKAOUI

Vice-Chairman
of the Supervisory Board

La Caisse
The Moroccan Marocaine des
State Retraites (CMR)

Member of the Supervisory Board
represented by the Ministry of Economy
and Finance represented

by Mr. Hicham EL MDAGHRI

Member of the Supervisory
Board represented
by Mr. Mohammed JABER KHEMLICHI

M. Abdelkader
AMARA

Chairman of the Wafa

Le Régi Collectif .
¢ Regime Lollectl Supervisory Board Assurance

d’Allocation de
Retraite (RCAR)

Member of the Supervisory
Board represented

Member of the Supervisory by Mr. Ramses ARROUB

Board represented
by Mrs. Ouafae MRIOUAH

Mr. Mustapha Mr. Adil
BOUKHOU BAHI
Member of the Supervisory Member of the Supervisory
Board Board
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Presentation of the members of the Supervisory Board

FIRST AND ROLE WITHIN THE
LAST NAME SUPERVISORY BOARD

OTHER MANDATES

Minister of Equipment

Abdelkader AMARA Chairman of the Supervisory Board quipment,
Transport, Logistics and Water

. . Secretary General of the
) Vice-Chairman of . y .
Khalid CHERKAOUI . Ministry of Equipment,
the Supervisory Board -

Transport, Logistics and Water

R i f Wafa A
Ramses ARROUB epresentative of Wa E.' ssurance CEO of Wafa Assurance
Member of the Supervisory Board

Representative of RCAR Member Managing Director of CDG
Ouafae MRIOUAH . . .

of the Supervisory Board Capital Gestion
Mohammed JABER Representative of the CMR Head of Portfolio Management
KHEMLICHI Member of the Supervisory Board at CMR - CMR

Director of Strategy, Programs
and Transport Coordination

i M f th i B
Adil BAHI ember of the Supervisory Board at the Ministry of Equipment,
Transport, Logistics and Water
Member of the Supervisory Board Head of the Infrastructure
Hicham EL MDAGHRI Representative of the Moroccan Division — Ministry of Economy
State and Finance

Head of Active Public Portfolio
Mustapha BOUKHOU Member of the Supervisory Board Management at the Ministry of
Economy and Finance
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At its meeting held on January 3, 2020, the Supervisory Board reorganized the existing
committees by creating the following three committees :

Audit and Risk
Committee

Strategy and
Investment
Committee

Nomination,
Remuneration and
Governance Committee

The Audit and Risk Committee covers three specific areas, which include :

The Audit and Risk Committee is responsible for assessing the internal control structure
within the company. In particular, it reviews action plans and reports from the internal and external
auditors, validates the internal audit plan, evaluates the work of the internal and external auditors,
and issues an opinion on the choice of external auditors.

The Audit and Risk Committee
monitors the process of preparing financial information by analyzing the financial statements
prior to publication. It also examines all issues relating to the financial statements and financial
documents to ensure the effectiveness of the internal control and risk management systems for
accounting and financial information.

The Audit and Risk Committee also reviews the reports of the Statutory Auditors, assesses the
results of their audit and recommendations and ensures their implementation.

16
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The Audit and Risk Committee ensures that the company has implemented
practices for identifying and managing risks that could have a significant impact on its performance
or on the achievement of its strategic objectives. It reviews the Company’s risk mapping, assists the
Supervisory Board in assessing the effectiveness of the risk management system, and validates action
plans to mitigate and control the major risks that have been identified.

The Audit and Risk Committee gives its opinion to the Supervisory Board and reports on the activities
carried out in each of the above-mentioned areas.

The Strategy and Investment Committee issues an opinion on the company’s general strategy and
reports periodically to the Supervisory Board on the progress of the implementation of this strategy.

The Committee is primarily responsible for advising the Board on the definition and
implementation of the strategic orientations presented to it by the Executive Board and for
assessing the progress of their implementation.

The Committee gives its opinion on the investment projects and programs planned
by Marsa Maroc Group and their financing.

Nomination, Remuneration and Governance Committee The main duties of this committee are as
follows :

The Committee is responsible for analyzing proposals relating to nominations within
the Executive Board, issuing an opinion on proposals from shareholders relating to the nomination
of members of the governing bodies, and preparing the decisions of the bodies relating to the
selection of directors, members of the specialized committees and members of the Executive
Board.

The Committee’s role is to assess the general compensation policy within the
company and to issue an opinion on significant changes in the terms and conditions of remuneration
and the provisions of the company’s employee regulations..

The Committee is responsible for monitoring corporate governance issues and
assisting the Supervisory Board in adapting the company’s governance framework to bringitin line
with international best practices. The Committee also carries out a periodic annual assessment of
the knowledge, skills and experience of the members of the Supervisory Board and the members
of the specialized Committees, as well as the structure, size, composition and effectiveness of
the Supervisory Board and the Committees in relation to the missions entrusted to them. The
Committee submits all relevant recommendations to the Board.
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EXECUTIVE
BOARD

M. Abdelhak BEN DAHMANE

Legal Affairs Director

I_l

M. Youssef BENNANI

Human Resources Director
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M. Mohammed ABDELJALIL

President of the Executive
Board

M. Said ASBAAI

Director of the Tanger
Med Il Project

M. Lahcen OUJJA

Operational Performance

\j

M. Rachid HADI

Director of Operations
at the Port of Casablanca

Director
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| ORGANIZATION
CHART

PRESIDENT OF

THE EXECUTIVE
BOARD




Operational
Performance Direction

Development and
Strategy Direction

Tanger Med Il
Project Direction

Information Systems
Direction

Internal Audit and
Organization Direction

Finance Direction

Legal Affairs
Direction

Human Resources
Direction

Purchasing Direction

Financial Communication and
Investor Relations Department

Port of Nador
Operations Direction

Port of Mohammedia
Operations Direction

Port of Jorf Lasfar
Operations Direction

Port of Agadir
Operations Direction

Port of Laayoune
Operations Direction

Port of Tangier
Operations Direction

Port of Casablanca
Operations Direction

Port of Safi
Operations Direction

Port of Dakhla
Operations Department

21



ANNUAL REPORT 2020

MARSA MAROC GROUP

SUBSIDIARIES

TC3PC

Terminal a Conteneurs 3
du Port de Casablanca

100% owned subsidiary
of Marsa Maroc

In charge of the development, equipment,
operation and maintenance of the third
container terminal within the port of
Casablanca.

SMA

Société de Manutention
d’Agadir

51% owned subsidiary of Marsa
Maroc

In charge of the development, equipment,
financing, operation, maintenance and
servicing of the North Quay at the port

of Agadir

Tanger Alliance

Subsidiary company with a 50%
+1share ownership held by
Marsa Maroc

In charge of the design, financing,
construction, operation and maintenance
of container terminal 3 at the port

of Tanger Med I
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MULTI-SITE
ESTABLISHMENT

Marsa Maroc has a presence in the 9 main ports of the Kingdom.
This diversity lends it a character of a multi-specialty port operator, handling different types of traffic.

Tangier Tanger MED | % Tanger Alliance

Passengers General cargo and Containers
o dry bulk transhipment
° General cargo, dry
*x TC3PC Casablanca Nador | bulk, liquid bulk,
Containers, Ro-Ro, dr : o RO el [EER YRS
Containers ! dry S : °
bulk, general cargo, and :

passengers Mohammedia
Dry bulk and liquid bulk

e (B

Al Hoceima
Passengers

General cargo, dry ‘
bulk and liquid bulk Jorf Lasfar oy

Dry bulk’ quuid bulk o o I R R PP E TR
and general cargo Safi
Agadir
* SMA

Containers, general
cargo, dry bulk, liquid
bulk and passengers

Containers, dry bulk
and general cargo

Ladyoune

General cargo, dry bulk
and liquid bulk

PE1GIE]

General cargo
and liquid bulk ©-

% Subsidiaries ‘ @ Ports
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STRATEGY

The aim of the strategic plan “ Cap 15 “ deployed by
Marsa Maroc in 2008 following the port reform, was
to meet the objectives of preserving the company’s
balance by focusing on the growth priorities it had set
for itself.

In 2017, Marsa Maroc adopted a new strategic plan
known as “Afak 2025” which signals its transition
towards a new cycle of growth, echoing the significant
progress made during the previous plan.

The company aims to become a recognized and efficient
international port operator by 2025, participating
proactively in the improvement of logistics in Morocco
and Africa. In the wake of this new plan, Marsa Maroc
will ensure that it maintains its position as a national
leader in port handling and logistics.

The “Afak 2025” vision is supported by 3 major strategic
pillars :

Strengthening its position
as a leading port operator
in morocco

This plan ensures that Marsa Maroc will be a key
stakeholder in the transformation that the national
port landscape will undergo, induced notably by the
planned commissioning of several new generation
port infrastructures over the next decade: Safi Grand
Vrac, Nador West Med, Kenitra Atlantique and Dakhla
Atlantique. This will be achieved by obtaining new
concessions capable of maintaining and reinforcing its
position as national leader.
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Establishing a strong
presence in Africa

It is also striving to capitalize on Marsa Maroc’s
know-how in order to geographically diversify
its portfolio of activities and position it as a
multi-traffic port operator recognized at the
continental level, particularly by securing port
concessions and taking part in structuring
projects in Africa.

Contributing to improving
logistics

Finally, through the strategic presence of Marsa
Maroc in the main ports of Morocco, this new
plan aims to establish its role by developing and
diversifying its activities through its contribution
to improving logistics.

25
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Marsa Maroc has participated in the national solidarity initiative led by His Majesty King
Mohammed VI, may God assist Him, by donating MAD 300 million to the special fund for the
management of the Covid-19 pandemic.

In addition, employees also joined this solidarity movement by contributing 3 days-worth of
their salary to the same fund, representing a total of MAD 3.2 million.

During the second quarter of 2020, Marsa Maroc has launched the first project of its digital
transformation plan by launching its purchasing portal dedicated to the dematerialization of
tenders and consultations, first at Marsa Maroc’s headquarters and the port of Casablanca,
followed by all its terminals.

This portal that meets all the confidentiality and IT security requirements, allows Marsa
Maroc’s suppliers to complete online, the various formalities related to the purchasing
process.

In line with the principles of transparency and fairness that form the basis of Marsa Maroc’s
purchasing policy, through this platform, the company intends to optimize its purchasing
process by reducing the time required for the completion of its procedures and the resulting
costs for both the company and its suppliers.

Since July 2020, with the aim of continuing to offer its customers quality services and
as part of its digital transformation policy, Marsa Maroc has launched the following
e-payment services in collaboration with the Interbank Monetary Center (Centre
Monétaire Interbancaire - CMI) :

» e-banking for payment on banking sites;
» m-banking for payment on banks’ mobile applications;

» e-payment on the Marsa Maroc website for payment using national or international
bank cards.

In addition, the e-invoicing service has been operational in the ports of Casablanca and
Agadir since June 2020.

These digitalization projects, which contribute to the development of the customer
experience, are part of the digital transformation plan initiated by Marsa Maroc and whose
main objectives are to improve performance and create value.
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November 30", 2020 was marked by the implementation of the operational
performance improvement process in all Marsa Maroc sites.

Called “Itgan”, this approach is one of the transversal axes of the “Afak 2025”
strategic plan implemented by the company.

Developed internally, the “Itgan” approach aims to involve all the company’s
workforce to achieve operational excellence, jointly and in a structured and
standardized way in all its terminals.

Through this approach, Marsa Maroc aims to continuously improve its
operational performance and strive for operational excellence in order to
meet the quality requirements of its customers, to secure a healthy and
motivating working environment for its employees and to make optimal use
of its resources.

In December 2020, the company “Terminal a Conteneurs 3 du Port de
Casablanca” successfully launched a bond issue for an amount of
MAD 1.4 billion with qualified Moroccan investors. The first 700 million
bonds will be amortized over 5 years and 10 years for the other, both using
the straight line method.

The amountraised allowed TC3PC torefund theremainder of a shareholders
loan given to TC3PC by Marsa Maroc in 2013 to finance its initial investment
program, thus improving the Group’s overall cash position, and to repay by
anticipation a project finance loan contracted by TC3PC in 2016.

Through this issue, Marsa Maroc Group is reshaping its financial structure
and optimizing the cost of its debt.

30




| CERTIFICATION AND LABELING

® Certification of the QSE management system
of Marsa Maroc’s headquarter
The QSE management system of Marsa Maroc’s headquarter has been

certified on February 7th, 2020 according to the ISO 9001, ISO 14001 and
OHSAS 18001 standards. .

9001
45001

®» Certification of the SMI QSE of the port of
Casablanca according to the new versions

Marsa Maroc, as part of a continuous improvement process, remains
committed to providing its clients with services that meet the latest
international norms and standards.

As such, the Operations Direction at the Port of Casablanca has been
awarded certification for its Integrated Management System - Quality,
Health/Safety and Environment (SMI-QSE) -according to the new 2015
version for the ISO 9001 and ISO 14001 standards and ISO 45001 - 2018
version (standard previously named OHSAS 18001 before migration of
the reference system).

As aresult, the three QSE systems of the Container Terminal, Multipurpose
Terminal and Car Terminal Departments of the port of Casablanca have
been integrated into a single Integrated Management System, called
SMI-QSE-DEPC.
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TRAFFIC HANDLED BY
MARSA MAROC GROUP

Total traffic handled by Marsa Maroc Group at the end of 2020 amounted to 35.7 million
tons compared with 37.9 million tons in 2019, representing a 6% decrease mainly due to
the health crisis and its various impacts.

Traffic by company in 2020

Traffic by company (in thousands of tons)

® MarsaMaroc & 169
® TC3PC “B
SMA Total 2019
37 879
Total 2020
35654

2019 2020
Traffic per strategic business unit

Broken down by traffic, the traffic handled by Marsa Maroc Group in 2020 is still dominated by dry bulk
which accounts for 43% of total traffic, followed by containerized traffic (25%), liquid bulk (24%), and
general cargo (7%). Ro-Ro traffic represents only 1% of total traffic.

Marsa Maroc traffic by packaging method (in thousands of tons)

® 2019 @ 15201

2020 -

-

8939 @ 8575

- -
- -

@ 2465

-

[}

36 Dry bulk Containers Liquid bulk General cargo Ro-Ro
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Dry bulk segment

The dry bulk traffic handled by Marsa Maroc Group at the end of 2020, reached a volume of 15.2 million

tons versus 15.6 million tons the previous year, representing a 2% decrease.

This segment is dominated by coal and petroleum coke (20%), animal feed (14%), sulfur (13%), cereals
(11%), clinker (9%) and raw sugar (9%).

Changes from 2019 are mainly due to :

» the decrease in coal and petroleum coke traffic, with the end of the exceptional coal traffic handled

in 2019 on behalf of the coal-fired power plant, following the commissioning by SAFIEC of the new

coal terminal within the port of Safi Atlantique in March 2020 (-730 thousands of tons) ;

» the drop in salt for export traffic following increased international competition (-593 thousands of

tons) ;

» the decline of barite traffic due to the drop in demand on the international market caused by the

drop in oil prices (-543 thousands of tons).

These decreases were in part mitigated by the increase in traffic of cereals (+650 thousands of tons),

clinker (+260 thousands of tons) and gypsum (+207 thousands of tons).

® 2019
2020

Z

v 3014

Coal
& Petroleum
Coke

@2122

-

Animal
feed

1716

Cereals

=e
-

@1 357

Clinker

Trends in main dry bulk (in thousands of tons)

@1 944

-

Sulfur

1300

-0

Sugar

924

-

®
[T

Fertilizer
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Containenrized traffic segment

Container traffic handled at the end of 2020 by Marsa Maroc Group reached 922 thousands of TEUs versus
982 thousands of TEUs in 2019, 6% decrease compared to the previous year. This decrease is mainly due
to the drop of 7% of Marsa Maroc traffic at the port of Casablanca following the overall decline of the port’s
traffic and the cancellation of a maritime line operated by a Marsa Maroc customer.

Container traffic (in TEUs)

DEPC 310178 342 880
TC3 427 831 451 288
Port of Casablanca 738 009 794168
DEPA 120 244 167 386
SMA 53 831 10 532
Port of Agadir 173775 177 918
Port of Nador 9731 7 425
Other (Laayoune and Dakhla) 21 2 066
Total Traffic 921536 981577

Liquid bulk segment

Liquid bulk traffic (particularly hydrocarbons, which account for 86%) was significantly impacted by the
lockdown measures imposed by the state of health emergency and reached a volume of 8.6 million tons,
versus 9.7 million tons in 2019, i.e. a decrease of 11%.



Trends in liquid bulk (in thousands of tons)

v
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Conventional traffic segment

Conventional traffic handled by Marsa Maroc Group reached a volume of 2.5 million tons, compared with

2.7 million tons in 2019, representing a 9% decrease.

Conventional traffic was marked by the decline in traffic of steel products (-8%) and wood & derivatives

(-26%) following the downturn in the construction and automotive sectors caused by the economic and

health crises.

® 2019
2020

‘ 1025

-

-

Steel
products

New vehicles and RORO segment

v

369

Wood and
derivatives

®*

Big Bags

Trends in main conventional traffic (in thousands of tons)

0

Fresh pelagic
products

-

® .
-

Citrus fruits
& Early
vegetables

Vehicle traffic handled by Marsa Maroc in 2020 was heavily impacted by the economic crisis due to the

pandemic (20% decline in new vehicle sales and dealer destocking). It amounted to 67 202 units compared

to 95 498 units in 2019, representing a 30% decrease compared to 2019.

New vehicle traffic (in units)

® 2019
2020

40

-

67202

Casablanca

® 2019
2020

‘ M

-

RORO Traffic (in units)

18900

Nador Casablanca
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» Marsa Maroc Group traffic by port

The traffic handled by Marsa Maroc Group at the end of December 2020, broken down by port, is as

follows :

In thousands of tons 2020 2019
DEPC 9 515 10 333
TC3PC 3921 4180

Port of Casablanca 13 436 14 513
DEPA 3035 2933
SMA 2167 1486

Port of Agadir 5203 4439

Jorf Lasfar 5251 5708

Mohammedia 4473 5164

Safi 2 817 3305

Nador 2763 2976

Laayoune 750 840

Dakhla 659 679

Tangier 303 255

a1
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SCOPE OF CONSOLIDATION

The financial statements of Marsa Maroc are consolidated in accordance with the accounting rules
and practices applicable in Morocco. The consolidation principles and methods are consistent with the
methodology adopted by the Conseil National de la Comptabilité (National Accounting Council) for the
preparation of the consolidated financial statements in its Opinion #5.

In accordance with the general rules of consolidation, Tanger Alliance (TA), Terminal a Conteneurs 3
au Port de Casablanca (TC3PC) and Société de Manutention d’Agadir (SMA) have been consolidated
according to the full consolidation method.

Changes in the scope of consolidation of Marsa Maroc Group were as follows :

December 2020 December 2019
Subsidiaries
i % % control Method i % % control Method
interest interest
TANGER ALLIANCE 50(*) 50(*) Full 50(*) 50(*) Full
TC3PC 100 100 Full 100 100 Full
SMA 51 51 Full 51 51 Full

(*) 50% plus one share

FINANCIAL PERFORMANCE
OF MARSA MAROC GROUP

Revenue

The consolidated turnover generated by Marsa Maroc Group in 2020 reached MAD 2 757 million
compared to MAD 2 909 million in 2019, representing a 5% decrease caused by the 6% decline of the
overall traffic handled by the Group, primarily due to the health crisis and its impacts.
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2017-2020 Turnover trends (in MAD millions)

2909
2554 2748 2757

A4

v v

o« ———— ¢

2017 2018 2019

Breakdown of Marsa Maroc’s 2020 revenues by port

Casablanca

53%

2020

Agadir

16%

Jorf Lasfar

10%

Nador | 6%
Mohammedia | 5%

safi | 4%

Tangier | 2%

Laayoune | 2%

Dakhla | 1%

45



Operating Expenses

In 2020, operating expenses amounted to MAD 2096 million versus MAD 2025 million in 2019,
representing a 3.5% increase.

Changes in operating expenses were recorded by component as follows : Purchases and external charges
(+0.7%), personnel charges (+9%), operating allowances (+1%) and taxes and duties (-1%).

2096
2025
2017-2020 Trends in
operating expenses
(in MAD millions)
2017 2018 2019 2020

Consolidated operating income and net income
Consolidated operating income in 2020 reached MAD 759 miillion versus 937 million in 2019.

As for the Net Income Group Share achieved in 2020, it stood at MAD 292 million versus MAD 672 million
in 2019, representing a 57% decrease. This decrease is mainly due to the MAD 300 million contribution
made by Marsa Maroc to the COVID-19 Pandemic Management Fund, and to the impact of the net loss
generated by the new subsidiary Tanger Alliance. Excluding the COVID-19 contribution, Net Income
Group Share stands at MAD 499 million, down 26% compared with the previous year, representing a net
margin of 18%.

599 556 2017-2020 Trends in
operating income and net
292 income (in MAD millions)
o Operating income
Net income
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Implementation of the 2020 investment budget

In terms of investment, the Group’s commitments for the 2020 financial year amounted to MAD 456
million, representing a 62% commitment rate at the end of 2020.

303
v
Implementation of the
2020 investment budget
(in MAD millions)
Equipment Infrastructure Studies
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FINANCIAL PERFORMANCE
OF MARSA MAROC SA

Turnover

The turnover generated by Marsa Maroc S.A. at the end of 2020 amounted to MAD 2 187 million compared
to MAD 2 362 million in 2019, representing a 7.4% decrease.

2362
2209 2244 2187
2017-2020 Turnover
trends (in MAD millions)
2017 2018 2019 2020

Operating expenses
Operating expenses remained at the same level in 2020 as in 2019, i.e. MAD 1 563 million versus
MAD 1 561 million in 2019.

Changes in operating expenses were recorded by component as follows : Purchases (-8%), external
charges (-10%), personnel charges (+7%) and operating allowances (+2%).

1543 1576 1561 1563
2017-2020 Trendsin
operating expenses
(in MAD millions)
2017 2018 2019 2020
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®» Eearning

The operating income in 2020 reached MAD 719 million against MAD 853 million in 2019, representing a

16% decrease.

As for the net income achieved in 2020, it stood at MAD 184 million against MAD 597 million in 2019,
representing a 69% decrease mainly due to the MAD 300 million contribution donated by Marsa Maroc
S.A. to the special fund for the management of the COVID-19 pandemic.

2017-2020 Trends in
operating income and
net income (in MAD
millions)

@ Operating income

Net income

» [Implementation of the 2020 investment budget

Commitments at the end of December 2020 reached MAD 315 miillion, i.e. an overall commitment rate

of 56%.

Implementation of the 2020

investment budget
(in MAD millions)

106

5

Equipment Infrastructure Studies
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CONSOLIDATED FINANCIAL
STATEMENTS
YEAR ENDED 31 DECEMBER 2020
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Consolidated balance sheet In thounsands of DH
Assets 31/12/2020 31/12/2019
Goodwill
Intangible assets 1162.014 1.204.770
Property, plant and equipment 3.227.486 2.320.648
Financial fixed assets 171.896 54.819
Deferred tax assets 587.647 472.347
Fixed assets 5.149.043 4.052.584
Inventory 104.933 103.581
Accounts receivable and related accounts 431.649 434.585
Other receivables and adjustments 495.096 485.021
Investment securities 1.084.678 695.874
Current assets 2.116.356 1.719.061
Cash and cash equivalents 312122 446.554
Total Actif 7.577.521 6.218.199
Liabilities 31/12/2020 31/12/2019
Capital 733.956 733.956
Consolidation reserves 854.685 895.065
Net income for the year, Group share 291.875 671557
Minority interest 260.749 287.763
Liaison accounts 0
Consolidated shareholders’ equity 2141.266 2.588.341
Long-term provisions for liabilities and charges 1.698.417 1.645.189
Financial debt 1.639.696 927.798
Long-term liabilities 3.338.113 2.572.987
Accounts payable and related accounts 304.188 353.214
Other debts and adjustments 1.280.335 703.658
Current liabilities 1584 523 1056 871
Cash and liabilities 513.619 0
Total Passif VAT AV 6.218.199
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Consolidated income statement In thounsands of DH
31/12/2020 31/12/2019
Operating income 2.854.358 2.961.988
Revenues 2.757155 2.909.381
Operating write-backs 97.203 52.606
Operating expenses 2.095.620 2.024.855
Purchases and other external charges 829.752 824.062
Taxes and duties 20.243 20.373
Personnel charges 765.283 703.951
Operating allowances 480.342 476.468
Operating income 758.738 937133
Financial income -25157 -13.054
Non-current income -337130 -6.099
Pre-tax income 396.451 917.980
Corporate income taxes 246.889 308.540
Deferred taxes -115.300 -41.839
Net income of consolidated companies 264.862 651.279
Consolidated income 264.862 651.279
Minority interest -27.013 -20.278
Net income, group share 291.875 671.557
Earnings per share in MAD 3,98 9,15
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Consolidated cash flow statement In thounsands of DH
(In MAD thousands) 31/12/2020 31/12/2019
Net income of consolidated companies 264.862 651.279

Adjustments for non-cash income and expenses

- Operating expenses net of reversals 407.828 441.552

- Change in deferred taxes -115.300 -41.839

- Cancellation of gains and losses on disposal of fixed assets -2.293 -1.509

- Other non-cash income 835 7.658

- Dividends -711.937 -682.579
- Change in working capital requirements related to operations 519.160 200.246
Net cash flow from operations 363.154 574.808
Acquisition of fixed assets -1.219.665 -869.850
Disposals of fixed assets 2.442 1.509
Change in loans and advances given -117.077 9.727
Effect of changes in scope of consolidation - 310.262
Net cash flow from investing activities -1.334.300 -548.352

Capital increase - -

Increase in financial debts 1.440.050 -

Loan repayments -728.152 -44.991
Net cash flow from financing activities 711.898 -44.991
Net change in cash and cash equivalents -259.248 -18.534

Net cash and cash equivalents at the beginning of the period

(including investments) 1142.429 1160.963

Net cash and cash equivalents at the end of the period (including

. 883.181 1142.429
investments)

55



ANNUAL REPORT 2020 M

Consolidated statement of changes in shareholders’ equity

Consolidated S e Minority

interest

Capital income, Group

reserves
share

Shareholders’ equity as

733.956 1.021.973 555.66 -2.21 2.309.379
at 01/01/2019 0 0 0 0

Capital increase -

Appropriation of earnings 555.660 -555.660 -

Effect of changes in the scope " 310.251 310.262
of consolidation : :

Income and expenses recognized
directly in equity

Dividends -682.579 -682.579

Net income for the year 671.557 -20.278 651.279

Currency translation differences

Other changes (*) - - - -

Shareholders’ equity as

733.956 895.065 671.557 287.763 2.588.341
at 31/12/2019 °

Résultat
consolidé part
du groupe

Interets
minoritaires

Réserves
consolidés

Capital

Capitaux propres

733. . 71.557 287.7 2.588.341
au 01/01/2020 33.956  895.065 671.55 87.763 588.3

Augmentation du capital -

Affectation résultat 671.557 -671.557

Effet de variation de périmeétre -

Produits et charges inscrits
directement en capitaux propres

Dividendes -711.937 -711.937

Résultat net de l'exercice 291.875 -27.013 264.862

Ecarts de conversion

Autres variations - - - -

Capitaux propres

733.956 854.685 291.875 260.75 2.141.266
au 31/12/2020 0.750
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APPENDICES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

Accounting principles and valuation methods

1. General principles

Theindividual financial statements at 31 December 2020 of the companiesincluded in the scope of consolidation
have been used to prepare the consolidated financial statements of the Marsa Maroc group. These statements
have been prepared in accordance with the accounting rules and practices applicable in Morocco.

The following are the main rules and methods used by the Group:

2. Consolidation methods
2.1 Consolidation scope and methods

The consolidation principles and methods used by the Marsa Maroc Group are in line with the methodology
adopted by the Conseil National de la Comptabilité (National Accounting Council) for the preparation of
consolidated financial statements in its opinion No. 5.

The companies controlled exclusively by the Group, directly or indirectly, are fully consolidated. Exclusive
control is the direct or indirect power to govern the financial and operating policies of a company so as to
benefit from its activities.

Companies in which the Group directly or indirectly exercises significant influence are accounted for using
the equity method.

In accordance with the above-mentioned general consolidation rules, Tanger Alliance (TA), Terminal a
Conteneurs 3 au port de Casablanca (TC3PC) and Société de Manutention d’Agadir (SMA) have been fully
consolidated.

December 2020 December 2019
Subsidiaries
int;/:est c:fn(:reol Method int;/:est co:i/:rol Method
TANGER ALLIANCE 50(*) 50(*) Full 50(*) 50(*) Full
TC3PC 100 100 Full 100 100 Full
SMA 51 51 Full 51 51 Full

(*) 50% plus one share
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Material intercompany receivables, payables, income and expenses are eliminated in full for fully
consolidated companies.

2.2. Closing dates

The closing date of the financial years of the companies included in the scope of consolidation is 31
December.

2.3. Treasury shares

Marsa Maroc does not hold any treasury shares as at 31 December 2020.

2.4 Foreign currency translation of subsidiaries

The accounts of all subsidiaries are denominated in Moroccan dirhams.

3. Valuation rules and methods

3.1 Property, plant and equipment

Property, plant and equipment are recorded in the balance sheet at acquisition or production cost, less
depreciation calculated on a straight-line basis and current tax rates depending on the estimated useful
life of the assets in question.

3.2 Inventory

Inventory is valued at purchase cost. This cost includes the purchase price and ancillary purchase
expenses. At year-end, inventory is valued using the weighted average cost method (WAC).

3.3 Receivables

Receivables are recorded at their nominal value. They are subject to a provision for impairment based on
the risk of non-recovery. A provision for impairment is recorded for disputed receivables.

3.4 Deferred taxes

Deferred taxes resulting from the elimination of temporary differences introduced by tax rules, tax loss
carryforwards and consolidation adjustments are calculated and recognized at the rate in force at the

closing date.
3.5 Translation differences

Translation differences on cash assets and liabilities denominated in foreign currencies are recognized in
the income statement in the period to which they relate.
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Financial year from 01/01/2020 to 31/12/2020

Balance sheet (ASSETS)

FINANCIALYEAR NET PREVIOUS YEAR
ASSETS DEPRECIATION 31/12/20 NET
AND PROVISIONS 31/12/19

CAPITALIZED COSTS (A) 138.594.276,91 81.896.262,45 56.698.014,46 50.913.556,40
INTANGIBLE ASSETS (B) 135.089.135,16 120.316.750,31 14.772.384,85 17.352.280,10
* Patents, trademarks, copyrights and similar rights
* Goodwill
* Other intangible fixed assets 135.089.135,16 120.316.750,31 14.772.384,85 17.352.280,10

(] TANGIBLE FIXED ASSETS (C) 4.019.689.378,62 2.960.344.073,37 1.059.345.305,25 1.064.752.974,87

[

w  *Land 95.369.376,92 16.917.256,81 78.452.1201 78.452.120,11

(7]

) * Buildings 860.656.704,51 551.471.025,43 309.185.679,08 319.698.137,27

S * Plant, machinery and equipment 2.869.484.632,55 2.248.248.980,36 621.235.652,19 548.131.879,60

[a]

w * Transport equipment 18.373.409,63 18.234.416,94 138.992,69 759.814,54

f * Furniture, office equipment and miscellaneous fittings 147.748.002,60 122.311.537,43 25.436.46517 30.291.924,08

* * Other tangible fixed assets 4.510.824,30 3.160.856,40 1.349.967,90 1.480.637,67
* Property, plant and equipment in progress 23.546.42811 - 23.546.42811 85.938.461,60
FINANCIAL ASSETS (D) 1.847.870.125,23 9.654.291,27 1.838.215.833,96 2.310.249.914,58
* Long-term loans 60.846.382,94 2.539.391,27 58.306.991,67 53.379.384,48
* Other financial receivables 512.406.442,29 1.000.000,00 511.406.442,29 988.368.130,10
* Equity securities 1.274.617.300,00 6.114.900,00 1.268.502.400,00 1.268.502.400,00
TRANSLATION ADJUSTMENT - UNREALIZED LOSS (E) - - - -
* Increase in financing debt - - -

6.141.242.915,92 3.172.211.377,40 2.969.031.538,52 3.443.268.725,95

INVENTORY (F) 154.507.939,63 54.002.091,86 100.505.847,77 100.433.794,09
* Supplies and materials 134.703.679,13 54.002.091,86 80.701.587,27 80.629.533,59
* Products in progress 19.804.260,50 19.804.260,50 19.804.260,50
* Finished products - - - -

]

- CURRENT ASSET RECEIVABLES (G) 901.816.932,58 131.489.721,27 770.327.211,31 515.210.130,12

w

m * Prepaid expenses 22.304,50 - 22.304,50 62.676,50

‘2 * Accounts receivable and related accounts 490.259.162,00 102.523.300,35 387.735.861,65 375.133.955,07

- * Personnel 922.901,23 - 922.901,23 946.413,78

E * State 96.330.430,03 - 96.330.430,03 76.202.064,67

14 * Partner accounts - 0,00 -

14

> * Other debtors 51.256.699,22 28.966.420,92 22.290.278,30 29.188.479,50

o * Accruals 263.025.435,60 263.025.435,60 33.676.540,60
SECURITIES AND MARKETABLE SECURITIES (H) 883.997.189,55 883.997.189,55 601.623.475,63
CURRENCY TRANSLATION DIFFERENCES - UNREALIZED
GAIN (1) 211.253,91 211.253,91 225.127,56
TOTALII (F+G+H+I) 1.940.533.315,67 185.491.813,13 1.755.041.502,54 1.217.492.527,40
CASH AND CASH EQUIVALENTS 53.809.067,49 111.934,37 53.697133,12 94.820.641,12
* Cheques and securities not deposited 534.137,53 111.934,37 422.203,16 1.349.919,53

T . . . N

@ * Bank deposits, cash and post office deposit (checking) 53.008.706,52 ~ 53.008.706,52 9322154138

< accounts

(8) * Cash, imprest accounts and letters of credit 266.223,44 266.223,44 249.180,21

4.777.770.174,18

4.755.581.894,47

* (EC): Excluding cash
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Ba | ance Sheet (LI a bl | ItIeS) Financial year from 01/01/2020 to 31/12/2020
PREVIOUS YEAR ENDING
LIABILITIES YEAR ENDING 31/12/20
31/12/2019
SHAREHOLDERS' EQUITY 1.650.216.320,56 2178.378.929,73
* Share or personal capital (1) 733.956.000,00 733.956.000,00

* Less: shareholders, uncalled subscribed capital
* Share, merger or contribution premium

* Revaluation difference

* Legal reserve 73.395.600,00 73.395.600,00
5 * Other reserves (2) 206.331.958,64 206.331.958,64
r * Retained earnings 452.758.051,09 567.306.091,24
o * Unappropriated retained earnings (2)
g * Net income for the year (2) 183.774.710,83 597.389.279,85
; TOTAL SHAREHOLDERS' EQUITY (A) 1.650.216.320,56 2.178.378.929,73
z
)
z QUASI-EQUITY (B) 184.548.291,73 186.024.968,56
; * Investment grant 6.886.000,00 8.138.000,00
E * Regulated provisions 177.662.291,73 177.886.968,56
FINANCIAL DEBT (C) 37.646.230,04 43.005.427,64
* Bonds
* Other financial debts 37.646.230,04 43.005.427,64
LONG-TERM PROVISIONS FOR LIABILITIES AND CHARGES (D) 1.634.256.075,90 1.608.109.982,94
* Provisions for liabilities 222.483.650,09 296.529.733,22
* Provisions for charges 1.411.772.425,81 1.311.580.249,72
CURRENCY TRANSLATION DIFFERENCES 5UNREALIZED GAIN) (E) 912.999,99 1.739.218,92
* Decrease in financial debts 912.999,99 1.739.218,92
TOTAL | (A+B+C+D+E) 3.507.579.918,22 4.017.258.527,79
CURRENT LIABILITIES DEBTS (F) 837.804.226,09 738.323.366,68
; * Accounts payable and related accounts 191.493.892,34 280.309.293,52
z * Prepaid expenses 17142.045,81 24.271.533,57
g * Personnel 59.814.109,01 54.929.986,29
O * Social organizations 41170.544,26 47.256.151,62
$ * State 139.036.086,55 183.099.412,78
E * Partner accounts 2.444,62 2.056,62
E * Other creditors 144.328.985,02 145.962.522,17
E * Deferred income 244.816.118,48 2.492.4101
- OTHER PROVISIONS FOR LIABILITIES AND CHARGES (G) 211.253,91
Currency translation differences - unrealized gain (H) 118.354,67 0,00
TOTALII (F+G +H) 838.133.834,67 738.323.366,68
= CASH AND CASH EQUIVALENTS 432.056.421,29 0,00
2 * Banks (credit balances) 432.056.421,29 0,00
(6]

TOTALIII 432.056.421,29 0,00

GENERALTOTALI+ 11 +1 4.777.770.174,18 4.755.581.894,47

(1) Debtor personal capital
(2) Profit (+) Loss (-)
(3) EC: Excluding cash
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Income statement
(excluding taxes)

Financial year from 01/01/2020 to 31/12/2020

OPERATIONS TOTAL FOR THE TOTAL FOR
THE PREVIOUS
CONCERNING BINANCIEEESR FINANCIAL YEAR
INCOME STATEMENT SPECIFIC TO ENDING
THE PREVIOUS ENDING
FINANCIALYEAR YEAR 31/12/2020
s 2 31/12/2019
A C=A+B 2
| OPERATING INCOME 2.282.170.414,02 - 2.282.170.414,02 2.413.959.539,23
* Sale of good and services revenues 2.187.275.583,35 - 2.187.275.583,35 2.361.902.220,87

* Operating write-backs: expense transfers 94.894.830,67 94.894.830,67 52.057.318,36
TOTALI 2.282.170.414,02 2.282.170.414,02 2.413.959.539,23
(U}
z Il OPERATING EXPENSES 1.563.626.519,42 -377.053,35 1.563.249.466,07 1.560.702.237,20
|: * Supplies (2) and materials expense 194.118.999,92 -377.053,36 193.741.946,56 210.705.698,55
; * Other external charges 306.625.336,05 - 306.625.336,05 340.382.07511
w * Taxes and duties 19.917.478,35 - 19.917.478,35 20.016.673,24
g * Personnel charges 689.941.716,95 - 689.941.716,95 644.435.049,98
* Other operating expenses - -
* Operating allowances 353.022.988,15 353.022.988,16 345.162.740,32
1.563.626.519,42
111 OPERATING INCOME (I - Il) 718.543.894,60 718.920.947,95 853.257.302,03
IV FINANCIAL INCOME 57.510.529,27 - 57.510.529,27 59.003.226,31
* Income from equity interests and other long-term securities - - - -
* Foreign exchange gains 1.022.919,99 - 1.022.919,99 615.519,49
* Interest and other financial income 56.383.333,98 - 56.383.333,98 58.263.863,54
* Financial write-backs: expense transfers 104.275,30 - 104.275,30 123.843,28
g TOTALIV 57.510.529,27 57.510.529,27 59.003.226,31
(&) V FINANCIAL EXPENSES 5.522.262,70 - 5.522.262,70 5.445.366,99
4
< * Interest charges 4.930.522,33 4.930.522,33 3.122.873,84
z * Foreign exchange losses 250.488,02 - 250.488,02 1.914.790,54
w * Other financial charges 41.704,78 41.704,78 59.369,15
* Financial allowances 299.547,57 299.547,57 348.333,46
TOTALV 5.522.262,70 5.522.262,70 5.445.366,99
VI FINANCIAL INCOME (IV - V) 51.988.266,57 51.988.266,57 53.557.859,32
VII CURRENT INCOME (Il - VI) 770.532.161,17 377.053,35 770.909.214,52 906.815.161,35
VIII NON-CURRENT INCOME 84.409.32113 734.319,56 85.143.640,69 85.530.801,27
* Income from disposals of fixed assets 7.361.862,23 7.361.862,23 1.509.014,72
* Write-backs on investment grants 1.252.000,00 1.252.000,00 1.252.000,00
* Other non-current income 19.487.221,29 734.319,56 20.221.540,85 28.424.331,09
* Non-current writebacks: expense transfers 56.308.237,61 - 56.308.237,61 54.345.455,46
; TOTALVIII 84.409.321,13 734.319,56 85.143.640,69 85.530.801,
w
[:4 IX NON-CURRENT CHARGES 428.457.038,39 466.933,99 428.923.972,38 89.931.706,77
14
=) * Value net of depreciation of disposed fixed assets 148.694,68 148.694,68 109,80
‘-I’ * Other non-current charges 359.268.983,93 466.933,99 359.735.917,92 56.803.355,05
z * Non-current depreciation, amortization and provisions 69.039.359,78 - 69.039.359,78 33.128.241,92
o
z TOTAL IX 428.457.038,39 466.933,99 428.923.972,38 89.931.706,77

X NON-CURRENT INCOME (VIIIX)
X1 PRE-TAX INCOME (VII+X)
X1l CORPORATE INCOME TAX (*)

X1l NET INCOME (XI - XII)

XIV TOTALINCOME (I + IV + VIII)

XV TOTAL EXPENSES (Il + V + IX + XII)

XVINET INCOME (Total income -Total expenses)

-344.047.717,26
426.484.443,91
243.354.172,00

183.130.271,91

2.424.090.264,42
2.240.959.992,51

183.130.271,91

267.385,57 -343.780.331,69 -4.400.905,50

644.438,92 427.128.882,83 902.414.255,85

243.354.172,00 305.024.976,00

644.438,92 183.774.710,83 597.389.279,85

734.319,56 2.424.824.583,98 2.558.493.566,81

89.880,64 2.241.049.873,15 1.961.104.286,96

644.438,92 183.774.710,83 597.389.279,85
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INCOME STATEMENT

Financial year from 01/01/2020 to 31/12/2020

| TABLE OF INCOME FORMATION (TFR)

TOTAL FOR THE
YEAR
2020

TOTAL FOR THE
YEAR
2019

| + PRODUCTION FOR THE YEAR: (1+2+3) 2.187.275.583,35 2.361.902.220,87
1 Sale of goods and services produced 2.187.275.583,35 2.361.902.220,87
2 Change in product inventories
3 Fixed assets produced by the company for itself

Il = CONSUMPTION FOR THE YEAR: (4+5)

500.367.282,61

551.087.773,66

4 Materials and supplies 193.741.946,56 210.705.698,55

5 Other external charges 306.625.336,05 340.382.07511
n = VALUE ADDED (I -11) 1.686.908.300,74 1.810.814.447,21

6 + Operating grants

7 - Taxes and duties 19.917.478,35 20.016.673,24

8 - Personnel charges 689.941.716,95 644.435.049,98
\% = GROSS OPERATING SURPLUS 977.049.105,44 1146.362.723,99

9 + Other operating income

10 - Other operating expenses

1 + Operating write-backs: expense transfers 94.894.830,67 52.057.318,36

12 - Operating allowances 353.022.988,16 345162.740,32
\' = OPERATING INCOME (+ ou -) 718.920.947,95 853.257.302,03
\Y| +- FINANCIAL INCOME 51.988.266,57 53.557.859,32
Vil = CURRENT INCOME (+ OU -) 770.909.214,52 906.815.161,35
Vi +- NON-CURRENT INCOME -343.780.331,69 -4.400.905,50

13 - Corporate income tax 243.354172,00 305.024.976,00
IX = NET INCOME FOR THE YEAR (+ ou -) 183.774.710,83 597.389.279,85

1 Net income for the year 183.774.710,83 597.389.279,85

2 + Operating allowances (1) 341.480.552,35 335.659.340,56

3 + Financial allowances (1) 88.293,66 348.333,46

4 + Non-current allowances (1) 69.039.359,78 33.128.241,92

5 - Operating write-backs (2) 87.610.960,21 20.663.335,94

6 - Financial write-backs (2) 104.275,30 123.843,28

7 - Non-current write-backs (2) (3) 57.560.237,61 52.665.526,71

8 - Proceeds from disposals of fixed assets 7.361.862,23 1.509.014,72

9 + Value net of depreciation of disposed fixed assets 148.694,68 109,80
| CASH FLOW FROM OPERATIONS (C AF) 441.894.275,95 891.563.584,94

10 Distribution of profits 711.937.320,00 682.579.080,00
] CASH FLOW -270.043.044,05 208.984.504,94

(1) Excluding allowances relating to current assets and liabilities in cash and cash equivalents NOTE: The cash flow can also be calculated from the Gross
(2) Excluding write-backs relating to current assets and liabilities in cash and cash equivalents Operating Surplus

(3) Including reversals of investment grants
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CASH FLOW STATEMENT FOR THE YEAR

(Investment of funds included in current assets)

Financial year from 01/01/2020 to 31/12/2020

CHANGES (a - b)

YEAR ENDING YEAR ENDING
MASSES 31/12/2020 31/12/2019 SOURCES

(©)] (b) (d)
Long-term financing 3.507.579.918,22 4.017.258.527,79 509.678.609,57
Less fixed assets 2.969.031.538,52 3.443.268.725,95 474.237187,43
= FUNCTIONAL (1-2) WORKING CAPITAL (A) 538.548.379,70 573.989.801,84 -35.441.42214
Current assets 1.755.041.502,54 1.217.492.527,40 537.548.97514
Less current liabilities 838.133.834,67 738.323.366,68 99.810.467,99
= OVERALL (4-5) FINANCING REQUIREMENTS (B) 916.907.667,87 479.169.160,72 437.738.507,15
NET CASH (ASSETS - LIABILITIES) =A-B -378.359.288,17 94.820.641,12 473.179.929,29

YEAR - 2020 PREVIOUS YEAR - 2019
MASSES SOURCES SOURCES
(b) (b)
| STABLE SOURCES FOR THE YEAR (FLOW) 565.790.386,22 242.878.615,50
* CASH FLOW (A) -270.043.044,05 208.984.504,94

- Cash flow from operations

441.894.275,95

891.563.584,94

- Disribution of profits

711.937.320,00

682.579.080,00

* DISPOSALS AND REDUCTIONS IN FIXED ASSETS (B) 835.833.430,27 33.894.110,56
- Disposals of intangible assets

- Disposals of property, plant and equipment 7.361.862,23 1.509.014,72

- Capital reduction in MINTT - -

- Recoveries on fixed assets 827.616.774,45 27.903.550,89
- Withdrawal of fixed assets 854.793,59 4.481.544,95

* INCREASE IN SHAREHOLDERS' EQUITY AND QUASI-EQUITY (C)

- Capital increases, contributions

- Investment grants

* OTHER SOURCES

* INCREASE IN FINANCING DEBTS (D)
(net of redemption premiums)

TOTAL 1: STABLE SOURCES OF FUNDS

565.790.386,22

242.878.615,50

Il STABLE USES FOR THE YEAR (FLOW)

601.231.808,36

709.670.141,23

* ACQUISITION AND INCREASE IN FIXED ASSETS (E) 576.668.785,34 685.160.036,97
* Acquisitions of intangible fixed assets 6.758.097,49 8.149.824,81

* Acquisitions of tangible fixed assets 214.343.975,66 270.106.757,49
* Acquisitions of financial assets - 281.542.200,00
* Increase in fixed assets 355.566.712,19 125.361.254,67
* REPAYMENT OF SHAREHOLDERS' EQUITY (F) (*)

* REPAYMENT OF FINANCING DEBTS (G) 6.185.416,53 6.185.416,53

* CAPITALIZED USES (H) 18.377.606,49 18.324.687,73

TOTALIIl - STABLE USES (E + F + G + H)

11 CHANGE IN OVERALL FINANCING REQUIREMENT

IV CHANGE IN CASH AND CASH EQUIVALENTS

GENERAL TOTAL

601.231.808,36

437.738.507,15

473.179.929,29

1.038.970.315,51

1.038.970.315,51

709.670.141,23

425.835.007,41

40.956.518,32

709.670.141,23 709.670.141,23
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Summary of derogations

RATIONALE FOR
DEROGATIONS

INDICATION OF DEROGATIONS

I-DEROGATIONS TO FUNDAMENTAL ACCOUNTING PRINCI-

Financial year from 01/01/20120 to 31/12/2020

IMPACT OF DEROGATIONS ON ASSETS,
FINANCIAL POSITION AND INCOME

PLES NONE
II-DEROGATIONS TO VALUATION METHODS NONE
III-DEROGATIONS TO THE RULES FOR THE PREPARATION NONE

AND PRESENTATION OF FINANCIAL STATEMENTS

Summary of changes of methods

RATIONALE FOR
CHANGES

NATURE OF CHANGES

I-CHANGES IMPACTING VALUATION METHODS: NONE

Financial year from 01/01/2020 to 31/12/2020

INCOME ON ASSETS, FINANCIAL
POSITION AND INCOME

II-CHANGES IMPACTING THE PRESENTATION RULES NONE

NONE

Table of non-financial fixed assets

Year ending on 31/12/2020

GROSS

AMOUNT PAYMENT REDUCTION PAYMENT GROSS AMOUNT
WATURE BEGINNING AEeElel] TRANSFER ERANEER ke WITHDRAWAL TRANSFER RSESEER END OF YEAR

OF YEAR
CAPITALIZED COSTS 107.991.214,88  18.377.606,49  12.225.45554 0,00 0,00 0,00 0,00 0,00 138.594.276,91
- Preliminary costs
- Deferred charges 107.991.214,88 18.377.606,49  12.225.45554 0,00 0,00 0,00 0,00 0,00 138.594.276,91
- Bond redemption premiums
INTANGIBLE ASSETS 130.483.938,39  6758.097,49 412549422 0,00 341.058,52 99.555,60 5.837.780,82 0,00 135.089.135,16
- Research and development assets
- Patents, trademarks, copyrights and
similar rights
- Goodwill
- Other intangible fixed assets 130.483.93839  6.758.097,49 412549422 000 341.058,52 99.555,60 583778082 0,00 135.089.135,16
TANGIBLE FIXED ASSETS 3.890.307.490,72 214.343.975,66 174.68310117 0,00 73106.548,44 1342.370,38  185196.27011 0,00 4.019.689.378,62
- Land 231 95.369.376,92 0,00 0,00 0,00 0,00 0,00 0,00 0,00 95.369.376,92
- Buildings 232 830.072.614,76  7.657.749,63 23.483505,61 0,00 136.679,82 420.485,67 0,00 0,00 860.656.704,51
a'nzeg‘o’;':;'3'35‘3”3“"”5' equipment 2.706182.025,55  77.788.08318  151199.595,56 0,00 65.323.466,43  361.605,31 0,00 0,00 2.869.484.632,55
- Transport equipment 234 19.814.386,55 0,00 0,00 0,00 144097692 0,00 0,00 0,00 18.373.409,63
2'3':5“’““”'9' office equiment & fixtures 115 554812509  5549.547,47 0,00 0,00 6.205.42527  150.932,19 0,00 0,00 147.748.002,60
- Other tangible fixed assets 238 4.375.812,75 169.992,41 0,00 0,00 0,00 34.980,86 0,00 0,00 4.510.824,30
- Property, plant and equipment in 85.938.461,60 123178.602,97 0,00 0,00 0,00 374.366,35 185196.27011 0,00 23.546.428,11

progress 239
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De P reciation statement Financial year from 01/01/2020 to 31/12/2020

ACCUMULATED
DEPRECIATION ON

ACCUMULATED DEPRECIATION
ALLOWANCE EXTRAORDINARY  TRANSFER
BEGINNING PAYMENT S e IREIREMENT END OF YEAR

NATURE FORTHEYEAR  ALLOWANCE RECEIVED
OF YEAR 2 3 3 TRANSFER 3
1 WITHDRAWAL

4 DISPOSAL 5 TRANSFER6  6=1+2+3-4-5

CAPITALIZED COSTS 57.077.658,48 24.034.823,97 0,00 0,00 783.780,00 0,00 0,00 0,00 81.896.262,45

- Preliminary costs

- Deferred charges 57.077.658,48 24.034.82397 0,00 0,00 783.780,00 0,00 0,00 0,00 81.896.262,45

- Bond redemption premiums

INTANGIBLE ASSETS 113.131.658,29 7.625.706,14 0,00 0,00 0,00 99.555,60 341.058,52 0,00 120.316.750,31

- Research and development
assets

- Patents, trademarks, copyrights
and similar assets

- Goodwill

- Other intangible fixed assets 113.131.658,29 7.625.706,14 0,00 0,00 0,00 99.555,60 341.058,52 0,00 120.316.750,31
TANGIBLE FIXED ASSETS 2.809.161.564,40 208.255.128,41 0,00 0,01 0,00 507.71714 72.957.853,76 0,00 2.943.951.121,92
- Land 524.305,36 0,00 0,00 0,00 0,00 0,00 0,00 0,00 524.305,36

- Buildings 510.374.477,49 41.252.49358 0,00 0,01 0,00 19.265,83 136.679,82 0,00 551.471.025,43

- Technical installations,

° 2158.050145,95  155721.23842 0,00 0,00 0,00 336.644,60 65185.759,41 0,00 2.248.248.980,36

equipment and tools

- Transport equipment 19.054.572,01 620.821,85 0,00 0,00 0,00 0,00 144097692 0,00 18.234.416,94

f;;l‘]‘rrglt“re' office equipment & 118.262.888,51 10.394.01872 0,00 0,00 0,00 150.932,19 6194.43761 0,00 122.311.537,43

- Other tangible fixed assets 2.895.175,08 266.555,84 0,00 0,00 0,00 874,52 0,00 0,00 3160.856,40

H H . .
Table of equity investments Financial year from 01/01/2019 to 31/12/2019
PROCEEDS
RECORDED
EXCERPT FROM THE LATEST NET IN THIS
STATEMENTS OF THE ISSUING COMPANY INCOME YEAR’S
NAME OF CAPITAL NET BOOK
|SSUING COM- HUSINES? SECTOR SHARE (;APITAL HOLDING % ACQCUCI)SSI:I.I-ION VALUE INCOME
PANY 3 . 5 STATEMENT
CLOSING DATE NET POSITION
6
MANUJORF HANDLING 1.200.000,00 25,00% 300.000,00 31/12/2019 376.449 -34.739 -
NIHAM REAL ESTATE 100.000,00 25% 5.814.900,00 12/31/2017 - -
Tanger Alliance  PORT OPERATION  620.524.000,00  50% 310.262.300,00 310262300 31/12/2020 562.610.948 -41.856.806 -
MANAGEMENT OF
PORTNET COMPUTERIZED 11.326.800,00 53% 600.000,00 600.000,00 31/12/2019 101.635.163 23.231.962
DATA

TC3PC PORT OPERATION  940.300.00000  100% 940.300.000,00  940.300.000,00  31/12/2020 555.331.740 28.625.656
SMA PORT OPERATION  34.000.00000  51% 17.340.100,00 17.340100,00  31/12/2020 -7.637.294 8120.898

1.607.450.800,00 .274.617. 1.268.502.400,00 1.212.317.004,25 18.086.971,05 -

73



ANNUAL REPORT 2020 M

Provisions table Financial year from 01/01/2020 to 31/12/2020

AMOUNT ALLOWANCES WRITE-BACKS
AMOUNT

END OF YEAR

NATURE BEGINNING OF
YEAR OPERATING FINANCIAL NON-CURRENT OPERATING FINANCIAL NON-CURRENT

1 Provisions for impairment of

. 26.063.224,36 88.293,66 104.275,30 26.047.242,72
fixed assets

2 Regulated provisions 177.886.968,56 45.901.039,78 46.125.716,61 177.662.291,73

3 Long-term provisions for liabilities

and charges 1.608.109.982,94  100.781.113,82 23138.320,00 87.590.819,86 10182.521,00 1.634.256.075,90
SUB-TOTAL (A) 1.812.060.175,86  100.781.113,82  88.293,66 69.039.359,78 87.590.819,86  104.275,30 56.308.237,61 1.837.965.610,35
4 Provisions for impairment of current 180.123.093,84 11.542.435,81 6.173.716,52 185.491.81313
assets (excluding cash)

5 Other provisions for liabilities and

charges 211.253,91 211.253,91

6 Provisions for depreciation 111.934 37 111.934 37

of cash accounts ! "
SUB-TOTAL (B) 180.235.028,21 11.542.435,81 211.253,91 0,00 6.173.716,52 = = 185.815.001,41

TOTAL (A +B) 1.992.295.204,07  112.323.549,63 299.547,57 69.039.359,78 93.764.536,38  104.275,30 56.308.237,61 2.023.780.611,76

.
Accounts receivable table Financial year from 01/01/2020 to 31/12/2020
ANALYSIS BY MATURITY OTHER ANALYSES
AMOUNTS
RECEIVABLES ANMOUNIS ;\E(PRESENTED
LessTHANq  OVERDUE AMOUNTS  CONCERNING  AMOUNTSON .
OVER 1YEAR VEAn AND INFOREIGN ~THESTATEAND  AFFILIATED =% =
UNCOLLECTED CURRENCY PUBLICS COMPANIES
INSTITUTIONS

OF FIXED ASSETS 573.252.82523 12636508202  446.88774321 6104197 511.756.419,28
* Long-term loans 60.846.382,94  44.053.879,01 16.792.503,93 61.041,97 - - - -
% Other financial receivables  512.406.442,29  82.311.203,01 430.095.239,28 - 430.046.419,28 - 511756.419,28 -
OF CURRENT ASSETS 901816.932,58 42.081603,84 85973532874  152.860.944,82 1481113759  237.247.960,88 105.013.038,09
* Prepaid expenses 22.304,50 - 22.304,50 - - - - -
* Accounts receivable and 490.259162,00  31.468.252,28 458.790.909,72 138.876.290,80 11700.46524  52.987.274,75 105.000.499.73 -
related accounts
* Personnel 922.901,23 12.003,56 910.897,67 12.003,56 - - - -
* State 96.330.43003  88.343,47 96.242.086,56 - - 96.330.430,03 - -
* Partner accounts - - - - - - - -
% Other debtors 5125669922  10.513.004,53 40.743.694,69 13.972.650,46 3110672,35  87.930.256,10 12.538,36 -
* Accruals 263.025.43560 - 263.025.435,60 - - - - -
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Debt table Exercice du 01/01/2020 au 31/12/2020
ANALYSIS BY MATURITY OTHER ANALYSES
AMOUNTS
AMOUNTS AMOUNTS
OVERDUE AMOUNTS CONCERNING
LESS THAN1 CONCERNING REPRESENTED
OVER1YEAR VEAR AND INFOREIGN  THESTATEAND " "0 EVEILLS O
UNPAID CURRENCY PUBLIC
COMPANIES  EXCHANGE
INSTITUTIONS
FINANCING 3764623004  31.457.842,89 6188.38715 37.496.230,04
* Bonds
* Other financing debts 3764623004  31.457.842,89 6188.38715 37.496.230,04
DU PASSIF CIRCULANT 837.804.226,09 4.713.662,16 833.090.56393  8.856.919,22 2187371930  252.211.84417 617.306,37
: CAC%C&‘;Z‘S payable and related 199 1939934 1.621.836,44 189.872.055,90 7.250111,86 209.92015 37.349.078,26 617.306,37
* Customer advances, un-
L oustomer adva 1714204581 5100531 17.091.040,50 50.000,00 - 2.019,53 -
* Personnel 59.814109,01  18.74131 59.795.367,70 - - 4.470.284,94 -
* Social organization 41170.544,26 125.642,44 41.044.901,82 167.572,41 - 21.422.120,95 -
* State 139.036.086,55  485.684,00 138.550.402,55 - - 139.036.086,55 -
* Partner accounts 2.444,62 - 2.444,62 - - - -
* Other creditors 144.328.98502  2.410.752,66 141.918.232,36 1.389.234,95 2166379915  49.932.253,94 -
* Deferred income 244.816.118,48 - 244.816.118,48 - - - -

Table of guarantees given or
received Financial year from 01/01/2020 to 31/12/2020

AMOUNT

THIRD-PARTY CREDITORS COVERED NATURE DATE AND PLACE PURPOSE NEROEIHECUARANIEE

GIVEN ON THE
CLOSING DATE

OR DEBTORS BY THE ) OF REGISTRATION 2 (3)
GUARANTEE

* GUARANTEES GIVEN (*)

MORTGAGE
* GUARANTEES RECEIVED 42.231.186,92 MORTGAGE LAND IN FAVOR OF 10.128.339,37
SODEP
REGISTRY
PLEDGE IN
8.941.897,69 PLEDGE RECGISTRATION FAVOR OF 4.692.833,01
SERVICES SODEP

51.173.084,61 14.821.172,38

(1) Collateral: 1 Mortgage; 2 Pledge; 3 Warrant; 4 Other; 5 (To be specified).
(2) Specify if the guarantee is given in favor of third-party companies or persons (guarantees given) (affiliated companies, partners, members of personnel).

(3) Specify if the guarantee received by the company comes from third-party persons other than the debtor (guarantees received).
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financial commitments received or
given excluding leasing operations

COMMITMENTS GIVEN VALUE FOR THE YEAR

Financial year from 01/01/2020 to 31/12/2020

VALUE FOR THE

PREVIOUS YEAR

* Guarantees and bonds 13.290.763,67 13.267.348,67

* Retirement pension and similar obligations

* Other commitments given

TOTAL (1) 13.290.763,67 13.267.348,67

COMMITMENTS RECEIVED

VALUE FOR THE YEAR

* Bonds (Clients and Suppliers)

VALUE FOR THE
PREVIOUS YEAR

- Clients 247.073.423,40 228.926.241,00

- Suppliers 123.100.934,63 142.546.831,31

* Other commitments received

TOTAL (2) 370.174.358,03 371.473.072,31
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STATUTORY AUDITORS’ REPORT ON
THE PARENT COMPANY FINANCIAL
STATEMENTS
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HEAD OFFFICE

175, Bd Zerktouni - 20100 Casablanca - Morocco

Phone: +212 (0)5 22 23 23 24 - Fax: +212 (0)5 22 23 23 35

Website: www.marsamaroc.co.ma

Financial Communication and Investor Relations Department
Phone: +212 (0)5 22 77 67 94/84 - Fax: +212 (0)5 22 99 97 07/ +212 (0)5 22 99 96 52

E-mail: investisseurs@marsamaroc.co.ma

PORTS

Nador

B.P.88 Béni-Ensar — Nador

Phone: 05 36 60 8518 (6LG) — Fax : 05 36 60 85 31
E-mail : f_leouatni@marsamaroc.co.ma

AlHoceima

B.P.88 Béni-Ensar — Nador

Phone: 06 619157 49 -Fax:05 36 98 48 62
E-mail : f_leouatni@marsamaroc.co.ma

Tangier :

N°2, Rue 14 - Bella Vista — Tangier

Phone: 0539 3093 50 -Fax: 0539309353
E-mail : m_sennouni@marsamaroc.co.ma

Tanger MED :

Free zone of Ksar El Majaz Oued R'mel SAS

Import Tanger

Phone: +212 (0)5 39 37 91 00 Fax: +212 (0)5 39 37 91 09
E-mail: m_sennouni@marsamaroc.co.ma

Mohammédia :

Port de commerce — B.P 98 - Mohammedia
Phone: 0523 32 4080-Fax:0523324075
E-mail : r_abinouh@marsamaroc.co.ma

Casablanca:

Boulevard des Aimohades — Casablanca

Phone: 0522 317111 (15LG) - Fax : 05 22 3158 95
E-mail : r_hadi@marsamaroc.co.ma

86

Jorf lasfar

Km 22 Route d’El Jadida—B.P.407 — Plateau Rl Jadida
Phone: 0523 345454 /0523345106
Fax:0523 345112

E-mail : h_oubaha@marsamaroc.co.ma

Safi

B.P 8 Fond de Mer — Safi

Phone: 05 24 46 22 56 /05 24 46 23 90
Fax :05 24 46 48 48

E-mail : b_abhim@marsamaroc.co.ma

Agadir

B.P.36 Port d’Agadir

Phone: 05 28 84 37 00 — Fax: 05 28 84 28 25
E-mail : k_mansour@marsamaroc.co.ma

Laayoune

B.P.48 Elmersa

Phone: 0528 99 88 88 —Fax : 0528 99 80 65
E-mail : _mihramane@marsamaroc.co.ma

Dakhla

Nouveau Port de Dakhla — B.P 335 — Dakhla
Phone: 0528898817 /18-0528897176
Fax: 0528 89 88 25

E-mail : y_damou@marsamaroc.co.ma
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