


» MARSA MAROC
AT A GLANCE

éﬂ Corporate name “— Date of of establishment

0

ooo
Société d’Exploitation des “5) December 1%, 2006
Ports - Marsa Maroc

head office President

175, Bd Zerktouni 20 100 ' of the Executive Board
Casablanca - Morocco Tarik EL AROUSSI

=7 Legal status

~3* Public limited company governed by a
Management Board and Supervisory

Share capital
MAD 733 956 000

Board
o Revenue
@ Sector of activity Q

MAD 4 320 million
“®  Operation of port terminals

and docks under concession

agreements Q © Global traffic
(ah o

56,9 million tons
o—| Staff

2 311 employees*

@ Operated ports
%

Nador, Al Hoceima, Tanger Med,
Mohammedia, Casablanca, Jorf
Lasfar, Safi, Agadir, Ladyoune et
Dakhla

EXCLUDING 12 BASED ON THEIR ADMINISTRATIVE STATUS

MARSA MAROC




OUR ACTIVITIES AND SERVICES

Marsa Maroc offer its clients a wide range of services that make up its core business, the

port services. In addition to the handling Group also offer its clients value-added services.

Maritime services
Steering, towing,
mooring and
victualing

Essential services
*On-board and dockside
handling

» Storage and warehousing
* Weighing

» Stuaing/Destuaing

_— I\

ol Pl Vol Wl Wil ol Vol P

Related services : E-services

» Stevedoring : + Container tracking
» Stacking, ¢« Stopover tracking
* Loading and unloading of trucks : « E-payment

* Freight-Forwarding

Port entrance/Exit

operations
2417

MARSA MAROC

Customized logistics
solutions

Triple-certified terminals meeting the most stringent quality,
safety and environmental standards, and certified under the
ISPS code
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» MARSA MAROC
GROUP PROFILE

Marsa Maroc is Morocco’s leading multi-traffic
port operator, with a significant presence in all
the Kingdom’s commercial ports.

Driven by a constant focus on service quality,
backed by its qualified human resources and
state-of-the-art equipment, Marsa Maroc is
committed to providing services that meet
the highest international standards in all the
national ports in which it operates.

Marsa Maroc is a limited company incorporated
under Moroccan law, established in 2006
following the port reform implemented in
Morocco. With its new development policy,
Marsa Maroc, which has been listed on the
Casablanca Stock Exchange since July 2016,
aims to be an integrated, efficient and agile
port, maritime and logistics partner with an
international presence.

KEY FIGURES

MARSA MAROC

Marsa Maroc is part of the Tanger Med Group,
developer of world-class port, logistics and
industrial platforms. This merger will enable
both entities to develop sectoral synergies
and provide the Kingdom of Morocco with a
strong group capable of meeting the logistics
challenges facing the national economy. The new
entity will be better able to support Moroccan
manufacturers, importers and exporters, with a
more efficient and competitive service offering,
against a backdrop of dynamic reconfiguration of
international logistics corridors.

1 million TEUs handled by Tanger Alliance subsidiary,
after 12 months of operation

reached

+57

million tons of
goods handled

S

Milestone of 2.6 million TEUs handled by the Group

18 YEARS IN THE MAKING

Creation of Société D’Exploitation des Ports (SODEP),
which has been operating under the “Marsa Maroc”
brand since 2007.

Concession to operate TC4 at the port of Tanger Med
(later replaced by the concession to operate TC3 at the
Tanger Med complex)

Operation of a new multi-purpose terminal at the port
of Jorf Lasfar

Y

B! - -
Inauguration of the vertical car storage facility at the Port of — -
Casablanca 8 A5

[ E

- IPO of Marsa Maroc on the Casablanca Stock Exchange

- Commissioning of container terminal 3 at the port of Casablanca
and the Quai Nord multipurpose terminal at the port of Agadir,
respectively by subsidiaries TC3PC and SMA

- Beginning of operations of container terminal
3 at the port of Tanger Med
- Tanger Med Group acquires a stake in Marsa Maroc

ANNUAL REPORT 1| 07
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MARSA MAROC

TO KEEP PACE WITH THE MAJOR
CHANGES SWEEPING THE INDUSTRY,
WE HAVE DECIDED TO DRAW UP A
NEW STRATEGIC PLAN FOR 2023,
WITH A VIEW TO ADDRESSING THESE
NEW ISSUES AND ENABLING US TO
TRANSFORM. 59

MESSAGE FROM
OUR CHAIRMAN

The past year was one marked by a significant
increase in our performance, confirming
the Group’s leadership as a leading national
port operator. On the financial front, results
continued to progress, with a 9.4% increase in
revenues, which stood at MAD 4.320 billion,
and improved profitability, as reflected in net
income (Group share) of MAD 852 million. We
are continuing to work towards achieving our
growth ambitions over the coming years.

To keep pace with the major changes
sweeping the industry, we have decided to
draw up a new strategic plan for 2023, with
a view to addressing these new issues and
enabling us to transform to better serve
our customers. Our new vision is to make
Marsa Maroc the benchmark port, logistics
and maritime partner, both in Morocco and
internationally.

To facilitate this change, six strategic lines of
development have been identified with clear
objectives, materialized by a list of projects
per strategic line covering areas such as the
development of new port offerings in Morocco,
as well as the integration of new links in the

Tarik El Aroussi

Chairman of the Executive Board

chain and the enhancement of innovation.
We aim to offer integrated, digitalized and
sustainable solutions, while being recognized
for our expertise and service quality.

Marsa Maroc has embarked on a major
investment program to boost the
competitiveness of its port facilities and
renew its fleet of equipment. The Group
intends to invest 2.4 billion dirhams over the
next five years.

We are determined to pursue our efforts
towards excellence in delivering port services,
SO as to best support the competitiveness of
Moroccan trade at our own level.

ANNUAL REPORT | Of1



PRESENTATION
OF MARSA MAROC

National presence
Group strategy
Subsidiaries and
governance
Organisation chart




» NATIONAL FOOTPRINT

A MULTI-SITE PRESENCE

OUR SUBSIDIARIES

Tanger Tanger
Med Alliance

&ﬁ f&/ S

Casablanca

X 8 kB,

TC3PC ]

Al Hoceima

4

Y

Ladyoune

—

Transhipment of containers

P

N
L/

Containers

Miscellaneous

Subsidiaries
Dakhla Solid bulk

e Ports
Liquid bulk

FLwel

Ro-Ro

=
=}
=

Passengers

N

MARSA MAROC

) 50% + 1 share

Container
terminal 3 at the
Tanger Med port complex

Vv

In charge of the
design, financing,
construction,
operation and
maintenance

of container terminal 3
at the port of Tanger
Med II.

100%

Société
Terminal a
Conteneurs 3

du Portde
Casablanca
(TC3PC)

q Container

< terminal at the port

of Casablanca

WV

In charge of the
development,
equipment, operation
and

maintenance of the
third container
terminal at the port of
Casablanca.

51%

Quai Nord terminal
at the port
of Agadir

In charge of the
development,
equipment, financing,
operation,
maintenance and
servicing of the

North Quay at the port
of Agadir.
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» GROUP STRATEGY

In view of developments worldwide and the
major changes taking place in the industry and
its business environment, Marsa Maroc has
decided to draw up a new strategic plan for
2023.

These fundamental industry trends are likely
to affect Marsa Maroc’s environment in a
number of ways. Such trends include changes
in demand driven by the increasing size of
ships, requiring port infrastructure to be
upgraded, the concentration of shipowners,
and the reshuffling of supply chains. The
digitalization of operational and functional
processes and the automation of operations

have also brought about significant changes in
the port landscape. Finally, the imperatives of
decarbonization and sustainable development
have also led to changes, notably in the modal
shift towards less carbon-intensive transport
solutions and the switch to green energy and
the use of alternative fuels.

Marsa Maroc has decided to set out a new
vision in order to adapt to new trends in its
environment and to transform the company in
order to better serve its customers.

MARSA MAROC AIMS TO BE A
REFERENCE PORT, LOGISTICS AND
MARITIME PARTNER IN MOROCCO

AND INTERNATIONALLY, OFFERING ITS
CUSTOMERS INTEGRATED, DIGITALIZED
AND SUSTAINABLE SOLUTIONS, WHILE
BEING RECOGNIZED FOR ITS EXPERTISE
AND QUALITY OF SERVICE.

MARSA MAROC

01.. |- PRESENTATION OF MARSA MAROC

This new vision is based on 6 strategic lines of development:

Strengthening the
competitiveness of port
business and acquiring

new concessions in
Morocco

090

0

Developing an expertise
offering in port and
logistics activities

Integrating the logistics
and maritime value chain
in Morocco

ainge

T

Improving agility, operational
performance and enhancing
digitalization and innovation

Internationalizing
Marsa Maroc’s business
(particularly in Africa)

Integrating
sustainability as a driver
of competitiveness and
development
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MARSA MAROC

» MARSA MAROC (SODEP)
SHAREHOLDING STRUCTURE

SHAREHOLDING STRUCTURE

At 31/12/2023, Marsa Maroc’s shareholding structure was as follows:

RCAR
CMR 3,34%

3,33%
WAFA ASSURANCE TANGER MED DEV LOG SA

3,33% 35%

FLOATING R
ON THE STOCK MARKET
30%

01 | PRESENTATION OF MARSA MAROC

ABOUT TANGER MED GROUP

Operator and developer of port, logistics and industrial platforms

The Tanger Med Group operates and develops port, logistics and industrial platforms. It manages
the Tanger Med port complex, the leading port in the Mediterranean and Africa. The Group handles
a total volume of 162 million tons of goods and 9.6 million TEU containers.

The Group also plans and develops over 3,000 hectares of business parks, which cater to more
than 1,300 companies and generate a business volume of MAD 155 billion in the automotive,
aeronautics, textile, agri-food and logistics industries.

dail daalal] alligll
wale Tanger Mediterrones
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SUPERVISORY BOARD MEMBERS

Anouar
EL JABBARI
Member of
the Supervisory
Board
Loubna GHALEB
Member of the Supervisory
Board
Wafa Assurance
Member of the Supervisory
Fouad Board represented
BRINI by Mr Boubker JAI
Chairman

of the supervisory Board

Tanger Med Dev Log

Member of the Supervisory
Board represented

by Mr Mehdi TAZI RIFFI

Le Régime Collectif
d’Allocation de Retraite
- RCAR-

Member of the
Supervisory Board
represented by Mrs
Ouafae MRIOUAH

MARSA MAROC

PRESENTATION OF MARSA MAROC

TEATNCIDENT: ZERACLIGEN |
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MARSA MAROC

01 | PRESENTATION OF MARSA MAROC

SUPERVISORY BOARD
Name Position within the Supervisory Board Other positions
Chairman of TMSA'’s Supervisory Board
CEOQO of TMSA Participations
Fouad Brini Chairman of the Board Chairman of the Boards of Directors of TMPA - NWM- TMZ - TMI - FTM

Members on the Boards of Directors of TAC - TOS - TFZ - SAPT - SGPTV - ZAEF
Permanent representative of TMSA Participation on the Boards of SATT -TMDL

Mehdi Tazi Riffi

Representative of Tanger Med Dev Log
Member of the Supervisory Board

Chairman of TMSA'’s Executive Board

Permanent representative of TMSA on the Boards of: TMPA - TMSA Participations - TMI - FTM - ZAEF

Permanent representative of TMSA participation within the Boards of Directors of NWM — TMZ - TAC - TOS - TFZ - TMU -
TECHNOLOGY WAXES

CEO of MEDHUB - TMDL - Green Med Energies - Integrated Logistics Hub

Member of the Boards of TME and CTHZF

Loubna Ghaleb

Member of the Supervisory Board

Member of TMSA'’s Executive Board

Permanent representative of TMSA participations on the Board of TMPA

Member of the Board of : TMDL - TMZ - TMSA Participations - TMI - MEDHUB - TMU - CIRES
TECHNOLOGIES - CTHZF - Green Med Energies - Integrated Logistics Hub

Permanent representative of TMZ on the Boards of TFZ - TOS and TAC

Anouar EL JABBARI

Member of the Supervisory Board

Member of TMU’s Board
CEO of the Tanger Med Foundation

Mustapha EL OUAFI

Independent member of the Supervisory Board

Chairman of the Boards of Aya Gold & Silver Maroc, ZMSM, BGM.
Independent member of the CDG Audit and Risk Committee
Independent Director at CTM.

Khalid EL HATTAB

Representative of ANGSPE
Member of the Supervisory Board

Member of the Board of Directors of: the Marchica Med Lagoon Development Company - the Equipment Fund Communal - The
Development Company for the Reconversion of the Port Zone of Tangier City - TMPA - Maroclear - Society

National Municipal Development, Tangier City Port Management Company - AL BARID BANK - Nador West Med Company
Member of the CDG supervisory commission

Ouafae MRIOUAH

Representative of RCAR
Member of the Supervisory Board

General Director of the SCR

Permanent representative of SCR within: SCG Re - SEN Re, AM INVEST MOROCCO, EQDOM, CAT
Insurance and Reinsurance, SMAEX, JAWHARAT ACHAMAL, IMMORENTE, CDG Foundation,
Permanent representative of CDG CAPITAL within Maghreb securitization

Chairwoman of the Board of La Fonciere Hospitaliere UIR

Administrator: Chwiter

Mohammed Jaber KHEMLICHI

Representative of CMR
Member of the Supervisory Board

Member of the Board of OPCIl: CMR O Stone - CMR A Stone - CMR L Stone - CMR MF Stone - “CMR T
Binayate - CMR R Heritage

Member of the Supervisory Board of the companies LAKHYAYTA PARK INDUSTRIES and SOUALEM PARK INDUSTRIES at CMR

Boubker JAI

Representative of Wafa Assurance
Member of the Supervisory Board

Chairman and CEO of Wafa Assurance

ANNUAL REPORT |
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STRATEGY AND INVESTMENT COMMITTEE (SIC)

The CSI issues an opinion on the definition and implementation of the strategic orientations
presented by the Management Board and periodically reports to the Supervisory Board on the
progress of the implementation of these orientations.

The Committee also reviews development projects presented by the Management Board concerning
internal and external growth, as well as significant financing operations.

Additionally, the Committee provides its opinion on multi-year investment programs and their
financing, and reviews annual budgets and their updates.

COMPOSITION

Mehdi TAZI RIFFI Chairman Member of the Supervisory Board

Loubna GHALEB Member Member of the Supervisory Board

Representative of ANGSPE

Khalid EL HATTAB RTIED Member of the Supervisory Board

Representative of RCAR

Ouafae MRIOUAH WS Member of the Supervisory Board

Representative of Wafa Assurance
Member of the Supervisory Board

Boubker JAI Member

Representative of CMR

Mohammed Jaber KHEMLICHI Member Memberof ihelSupenisorniBoar

MARSA MAROC
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01 | PRESENTATION OF MARSA MOROCCO

AUDIT AND RISK COMMITTEE COMPOSITION

Covers 3 specific areas of intervention:

The CAR assesses internal control, reviews the charter, internal audit plan, and internal and

external audit reports, mandates external audits, evaluates the work of internal and external Mustapha EL OUAFI Chairman '"de';i';‘:fci‘sg‘;m;f;gf L)

auditors, provides advice on the selection of external auditors, reviews accounting principles, and

assesses risk management and control. Ouafae MRIOUAH Standing representative of RCAR,

Member Member of the Supervisory Board

The Committee also analyzes the semi-annual and annual financial statements prepared by the
Management Board before their publication.

Anouar EL JABBARI Member Member of the Supervisory Board
Additionally, the Committee examines issues related to accounts and financial documents of

methodological interest or potential risk generation. i i
g P g Khalid EL HATTAB Member Standing representative of ANGSPE,

The Committee reviews the dividend distribution policy presented by the Management Board. Member of the Supervisory Board

The Committee approves the selection of Statutory Auditors, reviews their reports, audits, and } Standing representative of Wafa
Boubker JAI Member Assurance, Member of the Supervisory

Board

Regarding risk management, the Committee gains a comprehensive understanding of the risks . .
. Mohammed Jaber KHEMLICHI Member standing representative of CMR,
facing the Company and how they are measured and managed. Member of the Supervisory Board

It assists the Supervisory Board in assessing the effectiveness of the risk management system

recommendations, and monitors related action plans.

and validates action plans to mitigate and control identified major risks

MARSA MAROC ANNUAL REPORT |' 027



01 | PRESENTATION OF MARSA MAROC

APPOINTMENT, REMUNERATION AND GOVERNANCE COMMITTEE

The CNRG analyzes proposals regarding appointments to the Management Board, both internal
and those from shareholders, for positions as members of the Supervisory Board or specialized COMPOSITION
Committees.

The Committee also reviews and provides recommendations on the Human Resources management
policy, as well as on amendments to personnel regulations with significant financial impact, and on

the remuneration of Management Board and Supervisory Board members. Standing representative of RCAR,

Ouafae MRIOUAH Gl Member of the Supervisory Board

Furthermore, the Committee monitors issues related to corporate governance and assists the

Supervisory Board in adapting the governance system and periodically evaluating its operation.
. . . . . Mehdi TAZI RIFFI Member Member of the Supervisory Board
The CNRG also conducts a biennialassessment of the structure, size, composition, and effectiveness P v

of the Supervisory Board and Committees, in relation to their assigned missions, in accordance

with the Supervisory Board’s Internal Regulations and the CNRG Charter. AELED EL B bETHle SIS @G SUEEREE (e

The CNRG oversees and monitors the external evaluation of the Company’s Governance, conducted Sl e A B e

Boubker JAI Membr Assurance, Member of the Supervisory

every four years
Board

Standing representative of CMR,
Member of the Supervisory Board

Mohammed Jaber KHEMLICHI Membr

MARSA MAROC ANNUAL.REPORT | 029



Executive Board

Marsa Maroc’s Executive

Board is thus composed

as follows:

MARSA MAROC

Rachid HADI

Operational

Performance Director Member
of the Executive Board

Tarik EL AROUSSI

Chairman of
the Executive Board

Abdelhak BEN DAHMANE
Legal Affairs, Corporate and
Governance Director

Member of the Executive Board

Said ASBAAI
Human Resources Director
Member of the Executive Board

Said BENJELLOUN TOUIMY
Mission Director
Member of the Executive Board

o1

Lahcen OUJJA

Mission Director

the Executive Board

PRESENTATION OF MARSA MAROC
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» MARSA MAROC ORGANIZATION

HEAD OFFICE

Chairman of the

Management Board
Tarik EL AROUSSI

Missions in support of the Chairman

of the Management Board

Support Pole
Said ASBAAI

Strategy and Development Pole
Reda MOUKHLI

Financial Pole
Driss AGOUJJIM

Operations Pole
Rachid HADI

Legal Affairs, Corporate and Governance Internal Audit and Risk

Direction Management Direction

Abdelhak BEN DAHMANE Mustapha LOULID

Digitalization and IT Direction
Sana BENNENNI

MARSA MAROC

Port Operations Departments - DEPs

Chairman of the

01 | PRESENTATION OF MARSA MAROC

Management Board

Tarik EL AROUSSI

Port of Casablanca Operations Direction
Container & Ro-Ro traffic
Tawfik CHAHIR

Port of Nador Operations Direction
Redouane MIHRAMANE

Port of Mohammedia Operations Direction
Rachid ABINOUH

Port of Agadir Operations
Direction
Zouhair SIL

Port of Laayoune Operations
Direction
Khalid JABIR

Port of Casablanca Operations Direction
Multipurpose traffic
Khalid MANSOUR

Operations Management
Bulk and General Cargo Terminal,
Port of Tanger Med
Aimad BOULAJOUL

Port of Jorf Lasfar Operations
Direction
Fouad LEOUATNI

Port of Safi Operations Direction
Brahim ABHIM

ANNUAL REPORT

033



»>




APPOINTMENT OF MARSA
MAROC’S NEW CHAIRMAN OF THE
MANAGEMENT BOARD

On Friday 19 May 2023, His Majesty King
Mohammed VI, may God protect Him,
appointed Mr. Tarik El Aroussi Chairman of the
Board of Marsa Maroc, on the proposal of the
Head of Government and at the initiative of
the Minister of Public Works and Water. Mr. El
Aroussi was previously a member of the Tanger
Med Group Management Board, where he was
responsible for the Services, International and
CSR divisions.

The Ordinary General Meeting of shareholders
of Société d’Exploitation des Ports, Marsa
Maroc, held on 20 June 2023, appointed
Mr. Mustapha EL OUAFI as an independent
member of the Supervisory Board.

MARSA MAROC

NEW ORGANIZATION

Marsa Maroc has reorganized its departments,
dividing the Operations Department at the
Port of Casablanca into two Operations
Departments: the Container and Ro-Ro Traffic
Department and the Multipurpose Traffic
Department.

=

b1l
s

- L[ .

OVERSIZED PACKAGES

In 2023, several of the Marsa Maroc Group’s
terminals unloaded cargos of heavy and
oversized packages, thus supporting the
implementation of industrial projects in their
hinterlands.

Marsa Maroc has developed expertise in the
handling of oversized packages, and provides
handling services at the terminals serving this
traffic.

« Bulk and general cargo terminal at the
Tanger Med complex: Handling of wind
turbine components for the repowering
of the Koudia Al Baida wind farm in the
Tetouan region.

I HIGHLIGHTS

« Port of Jorf Lasfar:

- Unloading of several cargoes of wind
turbine components bound for the “Jbel
Lahdid” wind farm project in Essaouira.

- Handling of pipes for the pipeline project
designed to transport desalinated water
from Jorf Lasfar to Khouribga.

« Port of Laayoune: Unloading of wind turbine
components for the Dakhla wind power project.

« Port of Nador: Unloading of telescopic
passenger gangways for the new ferry terminal
at Beni Ansar port.

ANNUAL REPORT | 037



SODEP-MARSA MAROC WAS ADDED
TO THE MSCI FM INDEX

Since 31 May 2023, Marsa Maroc has been one
of three companies to have been added to the
MSCI Frontier Markets index by index provider
MSCI. This addition gives the Marsa Maroc
Group greater exposure to foreign investors.

The Marsa Maroc Group continues to be

included in the MASIEESG index of the
Casablanca Stock Exchange, further to areview

of the index marked by a significant change in = =
the methodology used to score companies’

ESG performance.

MARSA MAROC

#

MARSA MAROC GROUP AT
MOROCCO CAPITAL MARKETS DAYS
2023

The group took part in this event in May
2023. Investors and operators from London
came to meet the Moroccan delegation.

TRADE FAIRS AND EVENTS

In 2023, the Marsa Maroc Group had the
opportunity to take part in trade fairs and
events for professionals and experts working
in the port, logistics and transport industries.
These national and regional professional
events provide opportunities for the Group to
bolsterits image as a leader in the national port
industry, and to confirm its ambition to become
a leading regional port operator.

I HIGHLIGHTS

MARSA MAROC AT THE FORUM
INTERNATIONAL ET SALON
AFRICAIN DES TRANSPORTS (FISAT)
2023

Marsa Maroc took part in the 7" edition of the
International Forum and African

Transport Exhibition - FISAT

(Forum International et Salon Africain des
transports), held in Abidjan from 29 November
to 1 December 2023, featuring Morocco

as guest of honor. The event served as a
platform for sharing ideas, bringing together
a number of experts from African countries to
discuss the continent’s current infrastructure,
transport and logistics development
challenges.

ANNUAL REPORT 1 -039



MARSA MAROC AT THE WORLD BANK
AND IMF ANNUAL MEETINGS

Marsa Maroc took part in the Annual Meetings
of the Boards of Governors of the World
Bank Group and the International Monetary
Fund (IMF), held in Marrakech from 9 to 15
October 2023. This global gathering brought
together world leaders, financial experts and
policymakers to discuss key economic issues.

MARSA MAROC TOOK PART IN THE
10™ EDITION OF LOGISMED

Marsa Maroc took part in Logismed, the
International Transport and Logistics Trade
Show for Africa and the Mediterranean, which
was held in Casablanca from 13 to 15 June 2023
on the theme of “Omnichannelity, a genuine
revolution in distribution logistics: trends and
challenges”.

This year’s event coincided with the 10th
anniversary of the Logismed trade show,
which attracted participants from the logistics,
transport and supply chain fields and provided
a forum for exchange through events,
conferences and round tables.

MARSA MAROC

Marsa Maroc and its subsidiary Tanger
Alliance took part in the second edition
of TOC Africa organized on 20 and 21
September 2023 in Tangier, in partnership
with the Tanger Med Group.

This African edition of TOC featured a series
of conferences, networking sessions and an
exhibition of products and services from the
portindustry’s leading suppliers and service
providers. The aim was to bring together
players in the maritime and port industries
from Africa and around the world to present
the latest equipment and technology
solutions for port operations. This edition
was attended by 39 countries, including
20 African countries, 22 port authorities,
50 port and logistics players and over 40
international keynote speakers, all gathered
to discuss port logistics.

The Marsa Maroc Group took part in the
event with an exhibition stand. The Group
also took part in round-table discussions on
“Digitizing Maritime & Logistics in Africa” and
“Developing a thriving African community in
Africa”.

I HIGHLIGHTS

MARSA MAROC AT THE RENCONTRES REGIONALES DE LA LOGISTIQUE

Marsa Maroc took part in the Regional Logistics Meetings (Rencontres Régionales de la Logistique),
held on 26 May 2023 in Agadir under the theme “Logistics dedicated to the agri-food industry and the
region”. The day-long event brought together industry players to discuss a range of topics, including
how to establish the Souss Massa region as a logistics hub for Africa.

Marsa Maroc was present with a stand to inform visitors about its business and latest developments.
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DEPC-TCR AND DEPC-TP: RENEWAL OF IME-QSE CERTIFICATION

DEPC-TCR and DEPC-TP have successfully passed the renewal audit of the IMS-QSE Integrated
Management System in accordance with the three standards: ISO 9001, ISO 14001 and ISO 45001.
The audit, conducted by Tuv RHEINLAND from 13 November 2023 to 15 November 2023, resulted
in a recommendation for renewal of the certificate, highlighting the complete absence of non-
conformities and highlighting several strengths.

This audit process was marked by:

1. The consolidation of a single renewal
audit for both departments, with careful
separation between the DEPC-TCR and
DEPC-TP certification scopes, following the
reorganization of the DEPC. This initiative

2. Separate support processes such as
IMS, legal, purchasing, HSE, IS, sales,
communications, invoicing and others were
audited jointly in a single session, in the
presence of the new pilots chosen by each
department. This collaborative approach

made it possible to keep the certification provided a significant opportunity for skills
history of previous years. transfer, fostering greater synergy between
the entities.

TC3 PC PASSED THE IMS QSE FOLLOW-UP AUDIT 1

TC3 PC, a Group subsidiary, successfully passed the follow-up audit 1 of TC3 PC’s IMS QSE
according to the three standards. The audit was conducted from 02 November to 03 November by
Bureau Veritas.

These successes bear witness to the Group’s ongoing commitment to maintaining and improving
the high standards of its IMS-QSE system, ensuring that its labels of distinction accurately reflect
the reality on the ground.

MARSA MAROC
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» TRAFFIC STATISTICS

Total Traffic

56 ° 9 million tons,

e Containers traffic * Bulk traffic and general cargo

- Containers and Transshipment traffic - Domestic container traffic - Solid and general cargo traffic - Liquid bulk traffic

1483 586 TEUS, +11% +9,3%

* Ro-Ro traffic

TAVAVAY

]
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- New vehicles traffic - IRT traffic
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At year-end 2023, traffic handled by the Marsa
Maroc Group totaled 56.9 million tons,

Marsa Maroc

Tanger Alliance

TC3 PC

SMA

Total Traffic

MARSA MAROC

compared with 50.4 million tons in 2022,

representing a 12.9% increase.

2023

32942

16 930

4785

2280

56 937

2022

31727

12 145

4194

2317

50 383

In terms of traffic type, traffic handled by Marsa
Maroc by year-end 2023 was still dominated by
container traffic, which accounted for 47% of

Liquid bulk

Solid bulk

Containers

General cargo

Ro-Ro
(IRT and new vehicules)

Total Traffic

TRAFFIC ACHIEVEMENTS

total traffic, ahead of dry bulk (31%), liquid bulk
(17%) and general cargo traffic (4%). IRT traffic
accounted for only 1% of traffic.

2023

9 654

2 457

742

56 937

- o _Hi'- L’-r. T\i g;:g

2022
20 826
15 646
10 351

2542

1019

50 383

T
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Marsa Maroc Group’s container traffic reached
2 571 641 TEU at year-end 2023, compared
with 2 064 549 TEU the previous year, up by
24.6%. Domestic container traffic (import/
export) in 2023 stood at 1 088 055 TEU, up
by 11% compared with 2022. This increase is
essentially due to the 12.6% rise in traffic at
the Port of Casablanca, following the easing
of tensions in supply chains and the fall in sea

freight rates, on the one hand, and the arrival of
new shipping lines at the Port of Casablanca,
on the other.

Transshipment traffic, mainly handled at the
Tanger Alliance terminal, amounted 1483586
TEU, up by 37% compared with 2022. This is
the result of the launch of new services by
HAPAG-LLOYD, as well as an increase in the
frequency of some services.

Dry bulk traffic handled by the Marsa Maroc
Group in 2023 reached a volume of 17,4
million tons, up by 11.3% from 15.6 million the
previous year.

The dry bulk segment is still dominated by

Main bulk traffic trends

= (2

&

03 | TRAFFIC ACHIEVEM

cereals and animal feed (19.3%), coal and
petroleum coke (15.5%), followed by clinker
(12.8%), sugar (9.6%), gypsum (8.5%) and finally
sulfur (7.8%).

VO N7

ENTS

Container segment =] .
g P i Cereals I e Sulfur Sugar Clinker Gypsum Barytine ] Feldespar Fertilizers Total
etroleum Feed Iron
Coke
2023 2022
2023 2732 1372 1999 1362 1677 2234 1486 908 919 648 738 17 417
Tanger Alliance 1156 691
2022 2905 1247 1591 1832 1569 1492 917 1050 657 538 465 15 646
Transshipment 1457 177 1081 781
Import /Export 95 997 74910 ) ) ) ) )
The upward trend in clinker and gypsum These increases were offset by declines in
traffic can be explained by increased exports sulfur traffic, following a drop in OCP Group’s
Total Casablanca 861228 723 624 ) ) . . ) )
to West African markets. Animal feed saw an fertilizer exports, and in coal traffic, mainly at
TC3 537 700 462 869 increase in imports following the government’s the port of Nador.
introduction of a support scheme for farmers.
DEPC 303 528 260 755 Imports of scrap metal also rose, following the
start-up of a new steel mill.
Total Agadir 150 303 178 337
DEPA 81137 97 303
SMA 69 166 81 035
Port de Nador 6 854 5897
Total 2 571 641 2 064 549
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General Cargo traffic handled by the Marsa
Maroc Group reached a volume of 2.5 million
tons, posting a decline of 3.3% compared with

These drops were offset by the increase
generated by the handling of new copper
bundle traffic at the port of Tanger Med.
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Marsa Maroc’s new vehicle traffic amounted to
95,000 units, compared with 102,000 units in
2022. This represents a drop of 6.7%, following

the plateauing of imports and the fall in exports to
Egypt from the port of Casablanca.

2022.
The main drops concerned steel products, as a

result of lower customer imports. New vehicle traffic

Main general cargo traffic New vehicles 2023 2022
blanca 95 102
@ Casa
(
T 29 & @
Wood and . Citrus fruits Total Trafic 95 102
Steel . Fishery
wood deriv- Bags & BB & Early Total
products . products
atives vegetables
2023 868 340 290 443 128 2 457 TIR traffic
2022 992 395 316 481 171 2542
IRT 2023 2022
Nador 24 26
Liquid bulk traffic handled by the Marsa Maroc due to the drop in fuel oil traffic. This follows Total Trafic 24 26

Group in 2023 amounted to a volume of 9,7
million tons compared with 10.4 million tons in

the restarting of activity at the Ain Béni Mathar
and Tahaddart power plants, which operate

IRT traffic handled by Marsa Maroc at the port units at year-end 2023, compared with 26

2022, down 6.7%. Hydrocarbon traffic, which mainly on natural gas. of Nador reached a volume of 24 thousands thousands units in 2022, representing a drop
alone accounts for 88% of liquid bulk traffic,

stood at 8,6 million tons, down 6.5%, mainly

Liquid bulk

Hydrocar-

Oil Other Total
bons

2023 8 566 541 546 9 654

2022 9213 644 494 10 351
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Traffic figures for the Marsa Maroc Group in 2023, broken down by port, were as follows:

2023 2022
Port of Casablanca 15 088 13 389
DEPC 10 303 9195
TC3 PC 4785 4194
Tanger Alliance 16 930 12 145
Jorf Lasfar 6 468 5773
Port of Agadir 6 050 5667
DEPA 3770 3 350
SMA 2280 2317
Mohammedia 4 809 5 502
Safi 2 941 2758
Nador 2845 3397
Dakhla 623 628
Laayoune 603 731
Tanger Med
(bulk and general cargo 580 395
terminal)
Total trafic 56 937 50 383
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2023 FINANCIAL
ACHIEVEMENTS

REVENUE
The consolidated revenue generated by the Marsa Maroc Group in 2023 reached MAD 4,320 million

compared to MAD 3,949 million in 2022, representing a 10% increase.

The financial statements of Marsa Maroc are consolidated in accordance with the accounting rules Revenue evolution 2020-2023 (inmap miion)
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 No. 5.
In accordance with the general rules of consolidation, Tanger Alliance (TA), Terminal a Conteneurs
3 au port de Casablanca (TC3PC), and Manutention d’Agadir (SMA) have been consolidated

according to the full consolidation method.

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

2020 2021 2022 2023
o December 2023 December 2022
Subsidiaries . .
% interest % control Method % interest % control Method
TANGER ; . . *
ALLIANCE 500 500 Globale S0 S0 Full EVOLUTION OF THE REVENUE BY COMPANY
TC3PC
100 100 Globale 100 100 Ful Revenue evolution by Company (2020-2023) (inMAD million)
SMA 51 51 Globale 51 51 Full
4320
: 3949
(*) 50% plus one share ] i : 3592 195 =2
2757 75 S T 724
649
158 S > - 1040
> 855
2347
2251
2064
2056
2020 2021 2022 2023
Marsa Maroc Tanger Alliance «“@» TC3PC SMA
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OPERATING EXPENSES

Consolidated operating expenses amounted to MAD 2,809 million in 2023, compared with MAD
2,651 million in 2022, representing an increase of 6%.

Changes in operating expenses by component were as follows: Purchases and external expenses
(+9%), personnel charges (+8%), operating provisions (-2%).

Changes in operating expenses 2020-2023 (in MAD miliions)

e © © ¢
v v v
v

2020 2021 2022 2023

EARNINGS

Consolidated operating income in 2023 reached MAD 1,555 million, versus MAD 1,363 million in 2022,
an increase of 14%.

Net income, Group share stood at MAD 852 million in 2023, versus MAD 817 million in 2022, up by 4%.

Operating income and net income, group share 2020-2023 (in MAD millions)

2020 2021 2022 2023

Résultat d’exploitation Résultat Net Part du Groupe

MARSA MAROC
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IMPLEMENTATION OF THE 2023 INVESTMENT BUDGET

Implementation of the 2023 investment budget (inMAD mitiions)

ﬁ v

189
. e
v
Equipment Superstructures Other Total

In terms of capital expenditure, Group commitments for the 2023 financial year amounted to MAD
522 million.

Breakdown of capital investment budget by company (inmMap mitiions)

Sodep TC3PC SMA Tanger Alliance Groupe Marsa Maroc
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Operating expenses 2020-2023 (in MAD miliions)

REVENUE
Marsa Maroc’s revenue at the end of 2023 reached MAD 2,457 million, versus MAD 2,357 million in PN v - -
2022, representing a 4% increase. -
Revenue growth 2020-2023 (in MAD millions)
- - - -
2020 2021 2022 2023
- S - —-—
OPERATING INCOME AND NET INCOME
Operating income in 2023 reached MAD 940 million, up 5% from MAD 894 million in 2022.
- - - - Net income in 2023 stood at MAD 729 million, versus MAD 624 million in 2022, an increase of
2020 2021 2022 2023 1 7 % .
Operating income and netincome 2020-2023 (in MAD millions)
BREAKDOWN OF THE REVENUE OF MARSA MAROC SA IN 2023 BY PORT
Jorf Lasfar M -
15% L]
- - - v
Moh d .
o amme7L/a° —\ $3g;dlr
Nador
8% -
Safi
Casablanca % | aayoune - - - -
44% 2% 2020 2021 2022 2023
Tanger
Dakhla % > Résultat d’exploitation Résultat net
1%
Other IMPLEMENTATION OF THE 2023 INVESTMENT BUDGET
2% The capital investment budget committed by Marsa Maroc SA amounted to MAD 483 million.
Capital expenditure in 2023 (inMAD milions)
OPERATING EXPENSES @
Operating expenses amounted to MAD 1,554 million in 2023, compared with MAD 1,527 million
in 2022. PN

Changes in operating expenses were posted by component as follows: Purchases (-1%),
external expenses (+7%), personnel charges (+6%) and operating provisions (-9%).

v
-
A
-
- - -

Equipment Superstructures Studies
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CONSOLIDATED FINANCIAL
STATEMENTS OF MARSA

MAROC GROUP

MARSA MAROC

1. CONSOLIDATED BALANCE SHEET

Intangible assets

Property, plant and equipment

Financial fixed assets

Deferred tax assets

Fixed assets

Inventory

Accounts receivable and related accounts

Other receivables and adjustments

Investment securities

Current assets

Cash and cash equivalents

Total assets

Capital

Consolidation reserves

Net income for the year, Group share

Minority interests

Consolidated shareholders’ equity

Long-term provisions for liabilities and charges

Financial debt

Long-term liabilities

Accounts payable and related accounts

Other debts and adjustments

Current liabilities

Cash and liabilities

05 | FINANCIAL ACHIEVEMENTS

(in thousands of DHS)

1056 798 1087 106
3088 412 3 241456
64 251 69 527
608 863 559 034
4818 323 4957124
129 157 115920
599 157 597 055
336 613 366 127
1743 918 1119134
2808 845 2198 236
263 611 904 492
7 890780 8 059 852

733 956 733 956
926 938 697 310
852 234 816 793
470146 437 401
2983 274 2685460
1838 633 1791759
2031912 2365774
3870544 4157 533
385 806 606 792
651156 610 067
1036 962 1216 859

Total liabilities 7 890780 8 059 852
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2. CONSOLIDATED INCOME STATEMENT

Operating revenue
Revenues

Operating writebacks

Operating expenses

Purchases and other external charges
Taxes and duties

Personnel charges

Other operating charges

Operating allowances
Operating income
Financial income

Non-current income
Pre-tax income
Corporate income tax

Deferred taxes
Net income of consolidated companies

Consolidated net income
Minority interests
Net income, Group share

Earnings per share in MAD

MARSA MAROC

4363737
4320173
43 564

2809 080
1403 060
20 376
812 258
100
573 287

1554 657
-37170

-189 972
1327 515
372 356
-49 829

1004 988

1004 988

152 754

852234
11,61

(in thousands of DHS)

4014 248
3949 069
65179

2650832
1292 285
20277
752 442

585 828
1363 416
-62791

-52 821
1247 804
326 707
-23 186

944 282

944 282

127 489

816 793
113

3. CASH FLOW STATEMENT

Net income of consolidated companies
Elimination of non-cash income and expenses
- Operating allowances net of reversals
- Change in deferred taxes
- Cancellation of gains and losses on disposal of fixed assets
- Other non-cash income

Change in working capital requirements related to operations

Net cash flow from operations
Acquisition of fixed assets
Disposals of fixed assets

Change in loans and advances given

Net cash flow from investing activities
Dividends paid to parent company shareholders
Dividends paid to minority shareholders

Capital increase

Loan repayments

Change in partners’ current accounts
Net cash flow from financing activities

Net change in cash and cash equivalents

Net cash and cash equivalents at the beginning of the period (includ-

ing investments)

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

05

1004 988

506 176
-49 829
-1237
863
- 129 360

1331600
- 276 848
1273
5276

- 270298
- 587 165
-120 009

- 333862
- 36 362

-1077 399

-16 097

2023626

2007 529

FINANCIAL ACHIEVEMENTS

(in thousands of DHS)

944 282

525158
-23186
-1019
1106
55039

1501381
- 287 808
2608
- 2250

- 287 450
- 528 448
- 36 363
4484
- 275913
31876

-804 364

409 567

1614 059

2023626
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v 'éﬁx&a . NOTE 1: ACCOUNTING PRINCIPLES AND VALUATION METHODS

:" ] 1) BACKGROUND TO THE PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
MARSA MAROC Group companies are consolidated on the basis of financial statements for the year
ended 31 December 2023. The financial statements and notes thereto were approved by the Management
Board on 06 March 2024.

4. STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
2) COMPLIANCE WITH ACCOUNTING STANDARDS

- o The consolidation principles and methods used by the MARSA MAROC Group comply with the methodology
q onsoliaate 0 q
Capital A S income, group Ui adopted by the Conseil National de la Comptabilité for the preparation of consolidated financial statements in
premium reserves share interests ) o
its opinion no. 5.

The companies controlled exclusively by the Group, directly or indirectly, are fully consolidated. Exclusive

Shareholders’ equity as at

01/01/2022 733936 control is the direct or indirect power to govern the financial and operating policies of a company so as to
benefit from its activities.

Capital increase 4484 4484

Appropriation of earnings 666 363 -666 363 -
3) CURRENCY USED IN THE CONSOLIDATED FINANCIAL STATEMENTS

Dividends ~528 448 ~36363 ~564 811 The consolidated financial statements are presented in Moroccan dirhams.

Net income for the year 816 793 127 489 944 282

' equi 4)EARNINGS PER SHARE
Shareholders’equity asat 45 556 - 697 310 816793 437 401 2 685 460 )

Sl Earnings per share in the income statement are calculated by dividing net income, group share, by the number

of shares outstanding during the year.

Share Consolidated _Consolldated Minority

Capital : income, group

premium reserves

share o NOTE 2: CONSOLIDATION SCOPE

Shareholders’ equity as at

01/01/2023 PREHERE Tanger Alliance (TA), Terminal a Conteneurs 3 au port de Casablanca (TC3PC) and Société de Manutention
d’Agadir (SMA) are fully consolidated.
Capital increase
Appropriation of earnings 816 793 -816 793 December 2023 December 2022
Dividends -587 165 -120 009 707 174 Subsidiaries
% interest % control Method % interest % control Method
Net income for the year 852 234 152 754 1004 988
hareholders’ equi TANGER ALLIANCE 50(* 50(* Global 50(* 50(* Global
Shareholders’ equity au 733.956 0 926 938 852 234 470146 2983 274 & & obale *) ) obale
31/12/2023
TC3PC 100 100 Globale 100 100 Globale
SMA 51 51 Globale 51 51 Globale
(*) 50% plus one share
Intercompany receivables, payables, income and expenses are eliminated in full for fully- consolldated%;“j
companies. A0 S _-q"i
‘\'hr - i et
.’.‘ - - -
“n’ "-ﬁ"‘ ST A
' - ; e
e i o _l by :" -
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NOTE 3: INTANGIBLE ASSETS

S92
e ?’8‘\(& s

i M . - . o
I'nfanglble assets are recorded in the balance sheet at acquisition or production cost, less amortization,
calculated on a straight-line basis at current tax rates over the estimated useful life of the assets in question.

in thousands of DHS 31/12/2023 31/12/2022

Patents, trademarks, rights and similar assets
TC3PC

Other intangible assets
Marsa Maroc

TC3PC

SMA

Tanger Alliance

Net intangible assets

997 116

46 342
207
96

13 036

1056 798

NOTE 4: 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 at current tax rates over the estimated useful life of the assets

1045 946

24 382
36
96
16 646
1087106

in question.
in thousands of DHS 31/12/2023 31/12/2022
Land
Marsa Maroc 78 570 78 587
Buildings
Marsa Maroc 387732 386 748
TC3PC 179 362 188 040
SMA 6797 6185
Tanger Alliance 444162 457 102
Plant, machinery and equipment
Marsa Maroc 494 306 543 116
TC3PC 247 403 294 823
SMA 113937 130 310
Tanger Alliance 963 719 1049 456
Transport equipment
Marsa Maroc 161 176
TC3PC - -
Furniture, office equipment and miscellaneous fittings
Marsa Maroc 33260 28 868
TC3PC 3676 979
SMA 4121 3174
Tanger Alliance 11495 10 342
Other tangible fixed assets
Marsa Maroc 1033 1059
Property, plant and equipment in progress 118 677 62 492
Net property, plant and equipment 3088 412 3241456

MARSA MAROC

NOTE 5: FINANCIAL ASSETS

05 | FINANCIAL ACHIEVEMENTS

in thousands of DHS 31/12/2023 31/12/2022
Long-term loans 59 089 65 094
Other financial receivables 4 561 3833
Non-consolidated equity investments 600 600
Financial fixed assets 64 251 69 527

At 31 December 2023, other financial fixed assets mainly comprised:

* Long-term loans at 31 December 2023 amounted to KMAD 59,089, consisting mainly of loans granted to

employees

» Other financial receivables amounted to KMAD 4,561 at 31 December 2023, mainly comprising deposits and

bonds

* Non-consolidated equity investments were as follows:

Equity interests % capital held 31/12/2023 31/12/2022
MANUJORF 25% 300 300
PORTNET 5.3% 600 600
SCI NIHAM 25% 5815 5815
Total gross investments 6715 6715
Provision on Niham securities -5 815 -5 815
Provision on MANUJORF securities -300 -300
Total gross investments 600 600

NOTE 6: CHANGE IN DEFERRED TAXES

Deferred tax assets increased by KMAD 49,829 compared with 2022. This increase is mainly due to the upward

revaluation of corporate income tax in accordance with the new provisions of the Finance Act.

in thousands of DHS

Goodwill

Excess tax depreciation
Tax loss carryforwards
Temporary differences
ID revaluation

Other

Deferred taxes

31/12/2022

23 205
-45717

1281
564 901

16724

-1359
559 034

Recognized
inincome

25675
4507

1965
15 369
1956

357
49 829

By
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31/12/2023

48 880
-41 210

3246
580 269
18 679
-1002
608 863
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"'Tﬁ,v‘entory is valued at purchase cost. This cost includes the purchase price and ancillary purchase expenses.

At‘.‘i@ December 2022, inventory consisted mainly of:

in thousands of DHS 31/12/2023 31/12/2022

Fuel

Spare parts
Products in progress
Other

Inventory

Other mainly consists of office supplies and work clothes.

NOTE 8: OPERATING RECEIVABLES

At year-end 2023, Marsa Maroc Group’s receivables, excluding intra-group receivables, totaled KMAD 599,157,

compared with KMAD 597,055 at year-end 2022.
The breakdown of these receivables is as follows:

in thousands of DHS 31/12/2023 31/12/2022

Marsa Maroc

TC3PC

SMA

Tanger Alliance
Accounts receivable

All receivables exceeding one year are fully provisioned for the entire Marsa Maroc Group.

NOTE 9: OTHER RECEIVABLES

Other receivables break down as follows:

in thousands of DHS 31/12/2023 31/12/2022

* Prepaid expenses
* Personnel

* State

* Other debtors

* Accruals

Total

MARSA MAROC

5799
90124
19 804
13431

129 157

316 163
80 929
35552
166 513

599 157

6 839
890
282 515
18183
28 186
336 613

7 880
73 407
19 804
14 829
115920

355139
69 147
58 933
113 835
597 055

12 431
M
323610
15137
14 038
366 127

NOTE 10: CASH AND CASH EQUIVALENTS

Cash and cash equivalents increased by MAD 16 million as follows:

Cash
Cash equivalents
Total cash and cash equivalents

Marsa Maroc’s consolidated cash flows for 2023 are as follows:

05 | FINANCIAL ACHIEVEMENTS

in thousands of DHS 31/12/2023 31/12/2022

263 611 904 492
1743 918 1119134
2007 529 2023626

in thousands of DHS Variation
Net cash flow from operating activities (1) 624 426 936 567 - 312141
Net cash used in investing activities (2) - 270298 - 287 450 17 151
Net cash used in financing activities (3) - 370225 - 239 550 -130 675
Total cash flow (1)+(2)+(3) -16 097 409 567 - 425665
Cash and cash equivalents at beginning of period 2023626 1614 059 409 567
Cash and cash equivalents at end of period 2 007 529 2023626 -16 097
Change in cash and cash equivalents -16 097 409 567 - 425665

NOTE 11: PROVISIONS

Provisions for liabilities and charges are detailed below:

in thousands of DHS 2023 2022

Provisions for employee benefits 184 059 184 059
Provisions for liabilities 175 270 179174
Provisions for major repairs 1479 303 1428 527
TOTAL 1838633 1791759
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2023 2022

>{\“.;;’:,¢:>;o‘@nd issue 770 000 980 000
Ry SSecit Prolect finance 1261912 1385774
Borrowings and financial debts 2031912 2365774
Cash 263 611 904 492
Cash equivalents 1743918 1119134
3 Net debt 24 383 342148

The Group’s net debt has decreased by 93% compared with 2022. This change is due to:
* The repayment of subsidiaries’ borrowings of MAD 334 million;
* A MAD 16 million increase in cash and cash equivalents.

NOTE 13: OPERATING LIABILITIES

in thousands of DHS 2023 2022

Accounts payable and related accounts 385 806 606 792
Deferred income 3719 7944
Other operating liabilities 647 437 602 123
TOTAL 1036 962 1216 859

At year-end December 2023, Marsa Maroc’s payables amounted to MAD 1,037 million, compared with MAD
1,217 million at December 2022, representing a 15% decrease.
Trade payables were broken down as follows:

in thousands of DHS 31/12/2023 31/12/2022

Marsa Maroc 198 550 215522
TC3PC 54 454 52729
SMA 45 665 47 210
Tanger Alliance 87137 291 331
Accounts receivable 385806 606 792

Other operating liabilities are broken down as follows:

in thousands of DHS 31/12/2023 31/12/2022

Customer Advances/Unearned Revenue 82743 32 320
Personnel 87 624 55563
Social organizations 43 810 24 675
State 235878 249 704
Partner accounts 3 36 366
Other creditors 194 863 183 901
Deferred income 3719 7944

Other provisions for liabilities and charges 2515 19 594
Total 651156 610 067

MARSA MAROC
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NOTE 14: REVENUE

Consolidated revenues at the end of December 2023 were up 9% compared with 2022, at MAD 4,320 million.

Change A2023 /A2022
Actual 2023 | Actual 2022
In number In %
4%

Below is the breakdown by company:

in thousands of DHS

Marsa Maroc 2347 2 251

TC3Pc 744 649 95 15%
SMA 189 194 -5 -3%
Tanger Alliance 1040 855 185 22%
Including intra-group sales 115 109 6 6%
Marsa Maroc Group 4 320 3949 371 9%

NOTE 15: SUPPLIES AND MATERIALS AND EXTERNAL CHARGES

Supplies used and other external expenses fell by 1%, i.e. MAD 1 million compared with 2022. This change is
mainly explained by:
A 13% increase in traffic handled in 2023, for 6.5 million tons

in thousands of DHS 31/12/2023 31/12/2022

Supplies and materials expense

Marsa Maroc 239 889 250144
TC3PC 149 548 140 421
SMA 29 976 25823
Tanger Alliance 140 342 116 996

Other external charges

Marsa Maroc 352 845 323054
TC3PC 171 364 168 198
SMA 84 384 82 809

Tanger Alliance 349 538 294 233
Including intra-group expenses -114 826 -109 393

1292 285

1403 060

Supplies and other external charges
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A 2 :

PERSONNEL EXPENSES

-

in thousands of DHS

31/12/2023 31/12/2022

~ Marsa Maroc

681548 644 515
TC3PC 39973 33168
SMA 32795 33352
Tanger Alliance 57 942 41 407
Staff 2323 2 415
Personnel expenses 812 258 752 442

Personnel expenses rose from MAD 752 million to MAD 812 million, an increase of MAD 60 million due to a
higher headcount.

NOTE 17: TAXES

in thousands of DHS 2023 2022

Corporate income tax 372 356 326 707
Deferred taxes - 49 829 -23186
Total 322527 303 521

The overall level of taxes rose by 6% between 2022 and 2023, reflecting the Group’s improved performance.

NOTE 18: NET DEPRECIATION, AMORTIZATION AND PROVISIONS

The table below shows changes in this item for the year ended 31 December 2023.

in thousands of DHS 2023 2022

Net depreciation and amortization 484 635 481 384
Net provisions and impairment 88 652 104 443
Total 573 287 585 828

Net amortization, depreciation and provisions amounted to MAD 573 million at end-December 2023, compared
with MAD 585 million at end-December 2022. This change is due to the commissioning of new equipment.

MARSA MAROC
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NOTE 19: FINANCIAL INCOME

in thousands of DHS 2023 2022

Net interest on investments -28 502 -69 609
Foreign exchange gains -8 658 6 855
Other -1 -37
Total -37170 -62 791

Consolidated financial income came to MAD -37 million, compared with MAD -63 million in 2022. This change
is mainly due to the offsetting effect of:

* A MAD 41 million increase in interest expense on borrowings:

» A decrease in realized foreign exchange gains of MAD 15 million

NOTE 20: MINORITY INTERESTS

Minority interests correspond to the interests in SMA and Tanger Alliance held by shareholders other than
MARSA MAROC.

in thousands of DHS 2023 2022

Minority interests 152 754 127 489

NOTE 21: EARNINGS PER SHARE

Earnings per share rose from MAD 11.13 at 31 December 2022 to MAD 11.61 at the end of 2023.

in thousands of DHS 2023 2022

Net income, Group share 852 234 816 793
Number of shares (in millions) 73 396 73 396
Earnings per share (in MAD) 11,61 1113
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Aur Articnnaine de b sociés

Sociédi [PExplpitation des Ports {SODEP 5.A)
175, Bd Motamed Zeddouni - 20100
Cesahlaren

Rapport des commissaires aux compies sur les étais de synthese
consolidés du Groupe SODEP
Exercice du 1 janvier au 31 décembre 2023

N

Hous svons elfechs Faudi des dlels de synihese menides de B SOCIETE O'EXPLOITATION DES
PORTS [SODEF) et de ses fliales [Groupe SO0EF), gui compremnent e bian consnlidé an 31 décambe
X arsi o e comple de produils & champes consalids. e teblean corenide des fux de isonenie
pour Mexercice cios & cetie dele, sins que MNatel des mkamakons complementaires {ETIC), y compsEs un
resume des principales. mhodes complebles. Ces Bels. de synihése consolikées foml e==sordi in moniant
de capiaw: propres corsnidés de KMAD 2 BE3 774 donl un bénéfice nel consalids de KRAD 1.004 B30,

Hos cedifions que les Bels de synihése consolides o= au premier paegraphe e, sont
naguiiems et sincéres of dannent dans s s sspecks significaiis, une imege fidéle du palrimaine e
de la siustion finenciie du Groupe SODEP au 31 décembe A7, ging que du resulad] de Fensemble
cansoids pour FNexemice cos 8 celle dele, corformement au nEferericel compiable en vigueur au Mame.

Fondemesd de Fopinéion

Hous svons elfechss nalre andil selon bes Hormes de s Pofesion su Mame. Les esporeabilies
nows incomben] en veriu de ces momes sont phes amplement decrites dans B sechion « Responsah i
e Faaciiewr B Fegand de Fandi des Eals de synthese coresnideés » du presen] Epparl. Mous sommes
indé prsranks de I snciEls mnkamément s riges e daaniologie qui s'sppliquent & Maud des ok
de synthece an Maoc el nous nous sommes amuittes des puines espoeablies deoninbginues. oqui
nows incamben] selon ces regles. Hows estimans que les Beamenis probants que nous avons ablen s
st sarfisanis o appropriss pour fonder naine ppinion ekt

Aurbre poimt

S mmelie pn cmise noire apinin, neds yus infomons que dans e esie de B comerion de
caoncession, kes biens du domaine public mis dans B concessikn par ke concédant ne sont pas ndus
dans kes comples de s socels SOOEP 5.A dos an 3 décembre 073, | ntagmation de cex biens simit
domié une melleus teducion complable des causes de o concession sans foulekos mpacker b=
resultut et ls siustion finencire de B socksls @ celie daie
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Question cié de Paudit

imporianies dons Faodi des il de synihice comsolidis. de Lo périnde consdéne . Ces questinm o
&b iradies dans ke contexie de nole sl des Eats de synthese consolidie= pris dans eur ersemble of
mrx fies de I8 fkwrmaion de nolre opinion o cere-a, & oS nEpETanS pas une opirenn dslincke o

ces ueshons.

Noire réponse

fentification of Syslpstion du isgoe sur
fes provisions poly Iisgops of cherges
Au M décembe M2, les prowisions paur
gosces, neparations e B sooiEke SODEP SA
sant pregisinées gu bilan pour une valewr de
KMAD 1406 008, =i 18'% du moniand iolal du
passd

la =ociEle mioue B powision powr gosses
reparglions sr Nensemble des biens de nelour
enirant dens ke piimale de B coneession &
ravers Mesimatiion de 8 dépricialion individuelle
de chapse bin en dilellant la depriacaion sube
pr checuns e os ompoesanies = en
cansiémn pour channe delles, son age el sa
Celr midhode 21 lmsee sur une ehale sdeme
poiiant = MTmenare physipe de lensemble
des biens de reiowr o Fevalialion finencene de
oo hiens

Oans ce comiexis, nous Swnns oonsEene e
Meppréciglion de B panisin powr gosses
reparahions consliuail n point cé de Fewdil, en
raisan du paids e ces pacsis das ke bilon.

MNotre approche it B consishs nolammend & -
Exmminer ke progmamme des grosses; neparalinns
permetiant

L' enlifcaion des s inchaes L=
supssinrheys Bso oiljel des goeses
reparalines ;

Le bodpel resewiE oux opemions de priese
reparalion.

Conirgler s hypolhises de renooveliement ot
s o= Tachwicslinn uliisés dans e
calr| des provisions |

Revpir 8 poshrkni bes provskns pour geesps
reparalinns

Procider & une revue araytipue des provisions
ot s varialions ;

Apprécinion des mouvemenis de provisions par
un rapprochemend sver les pieces pclifiaives

Aespomsahiliiys de B direction =t des esponsables. de 2 gouvemnanee 3 Pegard des Slals de

syniifse consolités

Ln diechon est resporeable de b prspamion Bl de i prisentelion idde des Sl de synthess
cansolidés, conformemen s eereniel compiahie &n viguewsr au Mame, gins gue du coniidle inkeme
quiele consIiE comme necessare pour permetine B prepamion Méaels de synhise consolidie=
eempls Senomalies signiicatives, que celles-ci resu el de odes oo demears

Lors de ls prpanalion des &uks de synihice eoltés, cesl & I diection qu incambe d'évaluer I
capaci de Lo socls & poursuiTe son exphiislion, de communiquers, e cas chéant. les quesions se
rapparian & B conlinuilé de Fexploiaion =t 0 eppliquer e princdpe compishie de cominuilé dexploiiafiion,
saf si ks direction 8 Fimkeniion de iquider b socs=e pu de cesser son activile ou 5 aucine arire sohirion
reaicie ne s offre & elle

1 incombe s resporsshies de B gouvemence de sunveiller e procesaes ' information fineanciEe du
=

Respomsahiihec de Fasdbiear & "egand de Masdl des Slats de systhise consnlides

Hos ohjeckis som doblerir N ursnce: Enmabie oue bes alals de synihece consolidis pris danrs eur
ensemble sonl exempls Tanomakes s niicalves, que celles-ci reailient de feodes on Femes & de
délvrer un rapport de Fandiiew: contenant nolne opinion. L'eassrance msmnneble comespond & un nvesn
v fesimnee, qui ne gararil foukekos pas quun ekt Beliseé corfomament aux mes. de ks
profesion sy Mame pemetin ioujours de deecker fourks anomalie sgnificaiive qui poomi eesier. Les
anamelies peuvert iesulier de frudes ou JTemeurs et elles ool consEleees. comme significaies
lorsquil ext misonnable de =" slisndne & o= que, individuellement ou colleclivement, elles puissent fluer
sur b= décicions ennmomajues que s piisaieas des dols de synihece consolidis. prennent en se
fondant sur ceux-ci

Duns le cale d'un andil réalisd conforméement eux normes: de B profession an Mame, nows exencons
moire ppemenl professimnel 2l Esons prewve desqrl crligue out s long de ot skt En oube -

= nos denifions & emuons ks Esques e bes Blals consolidiss. comporent des  anomalies
signiicalives, que celles—o reilent de aodes pu Temers, meevons 2l melions &n canme des
pocétdunes d'muli en Eponrse A ces rEques, @ Bunissons des BlEmenls pobants sulffeants =t
appomies pour fonder note opinion. Le rsque de non-delecion dune amomaie spjniicalive
resutbant ©une frude esi phus Seve Qque celui Tune anomele sinificative Esulbn dune emeur,
ar B fade peul mplper B colhusion, B Esicglion, s omssons winlaines, s Esses
déciamniins au e connumement du conirdgle meme ;

" KEES SCIRETTNS e compiehension des Séments du contrAl e meme pertinends pour I'eudit afin de
concEwr des procEdunes dauili sppropnises jux ceonstences, &t non dens ke bul dexpimer une
ppinion s Neficaci du conirses infEme du goups ;

= s apprecions kb coachre sppmopie des mishades complehbles  Eenues
el e caactre misommable des estimetions compiables foiles par B direction, de meme que des

[ S . 1 T S N R — N—
TR B F HIBERES I.H.I'-=lw.l DEEE CET IS E |

= nous timoes une concheion quant an corachere appopo: de Fullisaion par e direclion do princpe
compishie de coninule dexploiatin et, =sion ke Eements probants chierers, quart & Fexdsience
ou non dune ncertihude significalive lee B des evenements ou shakons ssceplibles de e un
e importent = ls copecié du groupes A powsuhme son explolialion. S5 nows conchans B
Fersleme June imerthede signiiaiive, ous sommes enus d'elieer Fetliendon des leclers de
nalre rapport sur les informekons foumies. dans es sl de synihece o s de celie ncerfhade

man = o il e crurl eec sslors evieec i s g r—-l!.-llll—lliln'_-ln M rruerdh s
Ssn T,

s'appuient sur bes Blemenis probenis obfenus usou's la dele de nolre repport. Des evenements ou
singlions fulurs powrmaient par slleus amener e groupes & ceser son expliistion ;
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= mous ovpluns e pesenplion Jdermemble, B shuchee = kB oolera  des
almis de synihice consalidés, y comprs Bs nkamaions kumies dans es noles, &l pppecins s
s dluls de synihése consalides reprearient les operalions el &venements soes-jacenis T une
MEMEEE rope & domer une imepe fikéle

= Homs oblenons des &émens probenks afisenls el sppropies concemant les  mfomualions
financienes dess prilis el activibis du groupe paur exprimer ne apinion sur les sals de synhese
carsniides Nous sommes esporeables de b direcion, de B supervson el de s iealsaion de
Mudi du groupe. Nows ssumans Mentire responsebiliie de Mopinion daukt

Pms: communi uons ax responsables de B poursemanee moiamment Feendue & e colendrier presus
dess e il & nos consiatelinns impaianies, ¥ comprss oule déeficience mporikanke du conimle
InbEme cue NS anons reewee g oours te noire sl

Ca=mnbiance, e M gwrid MEM

Le= Commissaires. aax Comples

MAZARS AUDIT ET CONSERL

Associe
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R acd ‘ BALANCE SHEET (ASSETS) Financial year from 01/01/2023 to 31/12/2023
sy .
00 AN ALY NET | PREVIOUS YEAR
Sanad (ERIETS DIEFANZCASI 31/12/2023 NET 31/12/2022
AND PROVISIONS
CAPITALIZED COSTS (A) 243.850.550,72 99.546.063,38 144.304.487,34 58.451.267,18
INTANGIBLE ASSETS (B) 168.770.775,72 122.428.334,38 46.342.441,34 24.382.331,09

* Patents, trademarks, copyrights
and similar rights

* Goodwill
* Other intangible fixed assets 168.770.775,72 122.428.334,38 46.342.44134 24.382.331,09
© TANGIBLE FIXED ASSETS (C) 4.578.793.008,42 3.476.437.370,12 1102.355.638,30 1.092.191.945,71
o *Land 95.532.936,92 16.962.235,81 78.570.70111 78.587.05711
9 +Buidings 1.046.308.059,51 658.575.566,10 387.732.493,41 386.747.613,68
., *Plant, machinery and equipment 3129.258.010,08 2.634.952.153,22 494.305.856,86 543.116.005,08
W *Transport equipment 18.056.569,63 17.895.686,33 160.883,30 175.510,30
o ;’i::crg:g’rngﬁzﬁf?&ﬁg:ipme”t and 177.597.719,05 144.337.425,57 33.260.293,48 28.867.746,76
* Other tangible fixed assets 4.747.333,86 3.714.303,09 1.033.030,77 1.059.417,01
* Property, plant and equipment in progress 107.292.379,37 107.292.379,37 53.638.595,77
FINANCIAL ASSETS (D) 1.353.245.425/15 9.632.229,46 134361319569  1.349.347.446,46
* Long-term loans 59.307.802,14 2.517.329,46 56.790.472,68 63.271.439,45
* Other financial receivables 2.441.023,01 1.000.000,00 1.441.023,01 694.307,01
* Equity securities 1.291.496.600,00 6.114.900,00 1.285.381.700,00 1.285.381.700,00

TRANSLATION ADJUSTMENT - UNREALIZED

CORPORATE FINANCIAL et ancin
STATEMENTS OF THE

INVENTORY (F) 162.399.287,29 56.520.041,38 105.879.245,91 96.510.280,70
C O M P AN Y M AR S A M AR O C o *Supplies and materials 142.595.026,79 56.520.041,38 86.074.985,41 76.706.020,20
—
w * Products in progress 19.804.260,50 19.804.260,50 19.804.260,50
g * Finished products - - - -
< CURRENT ASSET RECEIVABLES (G) 597.334.993,11 123.450.646,46 473.884.346,65 630.208.426,62
-
z * Prepaid expenses 630.195,96 - 630.195,96 367.859,64
i * Accounts receivable and related accounts 442.690.516,76 97.363.590,88 345.326.925,88 410.862.754,06
12 * Personnel 873.041,23 - 873.041,23 875.421,23
8 * State 30.241.566,48 - 30.241.566,48 35.935.270,50
* Partner accounts 0,00 0,00 0,00
* Other debtors 43.356.795,42 26.087.055,58 17.269.739,84 50.284.304,22
* Accruals 79.542.877,26 79.542.877,26 131.882.816,97
SECURITIES AND MARKETABLE SECURITIES (H) 985.312.017,83 985.312.017,83 905.173.686,53
CURRENCY TRANSLATION DIFFERENCES -
UNREALIZED GAIN (1) 42.067,66 42.067,66 1.053.453,95
TOTAL Il (F+G+H+I) 1.745.088.365,89 179.970.687,84 1.565.117.678,05 1.632.945.847,80
I CASH AND CASH EQUIVALENTS 174.269.333,29 122.120,40 174147.212,89 100.751.223,53
@)
S * Cheques and securities not deposited 12.072.074,85 122.120,40 11.949.954,45 2.519.686,45
* Bank deposits, cash and post office deposit _
(checking) accounts 161.965.558,80 161.965.558,80 97.945.730,89
* Cash, imprest accounts and letters of credit 231.699,64 231.699,64 285.806,19
TOTALII 174.269.333,29 122.120,40 174147.212,89 100.751.223,53

TOTAL GENERAL I + 11 + 1l 8.264.017.459,19 3.888.136.805,58 4.375.880.653,61 4.258.070.061,77
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BALANCE<SHEET (LIABILITIES) FISCAL YEAR FROM
01/01/2023 AU 31/12/2023 Financial year from 01/01/2023 to 31/12/2023

INCOME STATEMENT (EXCLUDING TAXES) Financial year from 01/01/2023 to 31/12/2023

YEAR ENDIN PREVI YEAR ENDIN TOPALIFOIR A= TOALIFOIR
LIABILITIES = - = OPERATIONS FINANCIALYEAR THE PREVIOUS
31/12/2023 31/12/2022 ENDING FINANCIAL
PREVIOUS YEAR ENDING 1.780.830.216,15 1.639.492.365,93 INCOME STATEMENT CONCERNING
SPECIFIC TO THE 31/12/2023
e * Share or personal capital (1) 733.956.000,00 733.956.000,00 FINANCIAL YEAR PREVIOUS C-A+B YEAR
. A YEARS 31/12/2022
* Less: shareholders, uncalled subscribed capital B D
* Share, merger or contribution premium | OPERATING REVENUE 2.494132.713,01 0,00 2.494132.713,01 2.420.851.295,17
* Revaluation difference * Sale of goods and services produced revenues 2.456.762.838,95 2.456.762.838,95 2.357.077.912,35
* Legal reserve 73.395.600,00 73.395.600,00 * Operating write-backs: expense transfers 37.369.874,06 37.369.874,06 63.773.382,82
g * Retained earnings 38.644.007,29 1.780.166,52 LZ" 1l OPERATING EXPENSES 1.553.680.467,11 0,00 1.553.680.467,11 1.526.677.840,00
= - * - -
) * Unappropriated retained earnings (2) 0,00 = Supplies (2) and materials expense 230.618.871,81 230.618.871,81 232.210.811,88
z < * Other external charges 326.245.786,67 326.245.786,67 304.548.910,63
< * Net income for the year (2) 728.502.650,22 624.028.640,77 14 X
> w * Taxes and duties 19.257.219,87 19.257.219,87 18.874.886,70
- TOTAL SHAREHOLDERS' EQUITY (A) 1.780.830.216,15 1.639.492.365,93 g * Personnel charges 681.548.366,04 681.548.366,04 643.952.721,22
s * Other operating expenses 100.000,00 100.000,00 0,00
o QUASI-EQUITY (B) 144.653.239,86 164.599.038,26 * Operating allowances 295.910.222,72 295.910.222,72 327.090.509,57
w
= * Investment grant 3.130.000,00 4.382.000,00 m
z
8 FINANCING DEBT (C) 0,00 0,00 IV FINANCIAL INCOME 155.669.975,33 0,00 155.669.975,33 51.419.031,93
* * Income from equity interests and other long-term securities 120.009.457,77 120.009.457,77 36.362.741,56
Bonds
. . .
* Other financing debts Foreign exchange gains 2.204.830,61 2.204.830,61 4.081.604,42
* Interest and other financial income 31.999.12716 31.999.12716 10.803.406,82
LONG-TERM PROVISIONS FOR LIABILITIES AND CHARGES (D) 1.713.023.553,29 1.684.348.331,89 - - -
* Financial write-backs: expense transfers 1.456.559,79 1.456.559,79 171.279,13
* Provisions for liabilities 118.046.736,66 134.292.361,11 o
2 I R I N T
* Provisions for charges 1.594.976.816,63 1.550.055.970,78 -
O .094. .094. .903.
CURRENCY TRANSLATION DIFFERENCES (UNREALIZED GAIN) (E) 0,00 0,00 = YRNENTE LD SR 0:00 SRR (0382782
< * Interest charges 354.989,18 354.989,18 375.479,77
* Decrease in financing debts
n financing z * Foreign exchange losses 2.283.312,01 2.283.312,01 300.094,78
TOTAL | (A+B+C+D+E) 3.638.507.009,30 3.488.439.736,08 w * Other financial charges 11154,76 11154,76 33.280,47
CURRENT LIABILITIES DEBTS (F) 737142.939,77 768.067.988,79 * Financial allowances 445173,50 445173,50 1194.572,80
* Accounts payable and related accounts 198.550.100,63 214.491.472,79 3.094.629,45 .094. 1.903.427,82
— * Prepaid expenses 24.684.336,56 24.371.588,82 VI FINANCIAL INCOME (IV - V)
()
Zw  *Personnel 79.256.559,83 49.105.115,97 VIl CURRENT INCOME (Il - Vi) 1.093.027.591,78 m 1.093.027591,78 943.689.059,28
W . . .
o= *Social organizations 36.438.483,19 20.020.244,28 VIl NON-CURRENT INCOME 152.193.704,36 0,00 152193.704,36 105.705.100,64
-
g— * State 189.313.857,94 191.216.871,23 * Income from disposals of fixed assets 1.273.405,26 1.273.405,26 2.267.028,68
m
O * Partner accounts 3.233 42 3.004.62 * Write-backs on investment grants 1.252.000,00 1.252.000,00 1.252.000,00
< ) )
_ * Other creditors 145.939.586,08 146.166.987,65 * Other non-current income 97.699.456,05 97.699.456,05 69.132.393,95
. = * Non-current writebacks: expense transfers 51.968.843,05 51.968.843,05 33.053.678,01
* Deferred income 62.956.782,12 122.692.703,43 >
Rl o | o] a0 meaiss | essosioosd]
OTHER PROVISIONS FOR LIABILITIES AND CHARGES (G) 42.067,66 1.053.453,95 o~
— - - 2 IX NON-CURRENT CHARGES 219.627.864,92 0,00 219.627.864,92 145.377.25715
Currency translation differences - unrealized gain (H) 188.636,88 508.882,95
=) * Value net of depreciation of disposed fixed assets 36.306,54 36.306,54 333.313,70
O
VAL (< © 1) PRI VTSR ] * Other non-current charges 192.026.554,46 192.026.554,46 125.501.305,13
- CASH AND CASH EQUIVALENTS - - g * Non-current depreciation, amortization and provisions 27.565.003,92 27.565.003,92 19.542.638,32
2 * Banks (credit balances) z TOTAL IX 219.627.864,92 ! 219.627.864,92 145.377.257,15
) TOTAL Il 8 8 X NON-CURRENT INCOME (VIIIX) -67.434.160,56 ! -67.434.160,56 -39.672.156,51
TOTAL GENERAL | + 11 + Il 4.375.880.653,61 4.258.070.061.77 XI PRE-TAX INCOME (VII+X) 1.025.593.431,22 ! 1.025.593.431,22 904.016.902,77
XIl CORPORATE INCOME TAX (*) 297.090.781,00 297.090.781,00 279.988.262,00
XIIl NET INCOME (XI - XII) 728.502.650,22 728.502.650,22 624.028.640,77
(1) Debtor personal capital XIV TOTAL INCOME (I + IV + VIII) 2.801.996.392,70 2.801.996.392,70 2.577.975.427,74
(2) Profit (+) Loss (-) XV TOTAL EXPENSES (Il + V + IX + XII) 2.073.493.742,48 2.073.493.742,48 1.953.946.786,97

(3) EC: Excluding cash XVI NET INCOME (Total income -Total expenses) 728.502.650,22 728.502.650,22 624.028.640,77
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. "STATEMENT OF MANAGEMENT BALANCES (ESG) Financial year from 01/01/2023 to 31/12/2023
e
..
g ’: TOTAL FOR THE YEAR TOTAI;EA?RR L
e 2022
| + PRODUCTION FOR THE YEAR: (1+2+3) 2.456.762.838,95 2.357.077.912,35
1 Sale of goods and services produced 2.456.762.838,95 2.357.077.912,35
2 Change in product inventories
3 Fixed assets produced by the company for itself
1] - CONSUMPTION FOR THE YEAR: (4+5) 556.864.658,48 536.759.722,51
4 Materials and supplies 230.618.871,81 232.210.811,88
Other external charges 326.245.786,67 304.548.910,63
n S VALUE ADDED (I -II) 1.899.898.180,47 1.820.318.189,84
6 + Operating grants
- Taxes and duties 19.257.219,87 18.874.886,70
8 - Personnel expenses 681.548.366,04 643.952.721,22
\Y = GROSS OPERATING SURPLUS 1.199.092.594,56 1.157.490.581,92
9 + Other operating income
10 - Other operating expenses 100.000,00
1 + Operating write-backs: expense transfers 37.369.874,06 63.773.382,82
12 - Operating allowances 295.910.222,72 327.090.509,57
Vv = OPERATING INCOME (+ or -) 940.452.245,90 894.173.455,17
\'l +- FINANCIAL INCOME 152.575.345,88 49.515.604,11
Vil = CURRENT INCOME (+ OR -) 1.093.027.591,78 943.689.059,28
Vil +- NON-CURRENT INCOME -67.434.160,56 -39.672.156,51
13 - Corporate income tax 297.090.781,00 279.988.262,00
IX = NET INCOME FOR THE YEAR (+ or -) 728.502.650,22 624.028.640,77

Il CCASH FLOW

1 Net income for the year 728.502.650,22 624.028.640,77
2 + Operating allowances (1) 312.516.380,52 318.288.605,81
3 + Financial allowances (1) 0,00 4.166,96
4 + Non-current allowances (1) 7.565.003,92 19.542.638,32
5 - Operating write-backs (2) 26.872.331,19 50.702.149,03
6 - Financial write-backs (2) 0,00 0,00
7 - Non-current write-backs (2) (3) 53.220.843,05 34.305.678,01
8 - Proceeds from disposals of fixed assets 1.273.405,26 2.267.028,68
9 + Value net of depreciation of disposed fixed assets 36.306,54 333.313,70
| CASH FLOW FROM OPERATIONS (C AF) 967.253.761,70 874.922.509,84
10 Distribution of profits 587.164.800,00 528.448.320,00
] CASH FLOW 380.088.961,70 346.474.189,84

(1) Excluding allowances relating to current assets and liabilities in cash and cash equivalents
(2) Excluding write-backs relating to current assets and liabilities in cash and cash equivalents
(3) Including reversals of investment grants

MARSA MAROC

NOTE: The cash flow can also be calculated from the Gross

Operating Surplus

CASH FLOW STATEMENT FOR THE YEAR
(INVESTMENT OF FUNDS INCLUDED IN CURRENT ASSETS)
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Financial year from 01/01/2023 to 31/12/2023

CHANGE (a - b)

YEAR ENDING YEAR ENDING
MASSES 31/12/2023 31/12/2022 SOURCES

(©)] (b) (d)
Long-term financing 3.638.507.009,30 3.488.439.736,08 150.067.273,22
Less fixed assets 2.636.615.762,67 2.524.372.990,44 112.242.772,23
= FUNCTIONAL (1-2) WORKING CAPITAL (A) 1.001.891.246,63 964.066.745,64 37.824.500,99
Current assets 1.565.117.678,05 1.632.945.847,80 67.828.169,75

Less current liabilities 737.373.644,31 769.630.325,69 32.256.681,38
= OVERALL (4-5) FINANCING REQUIREMENTS (B) 827.744.033,74 863.315.522,11 35.571.488,37
NET CASH (ASSETS - LIABILITIES) =A-B 174.147.212,89 100.751.223,53 73.395.989,36

YEAR ENDING - 2023

MASSES

PREVIOUS FINANCIALYEAR
ENDING - 2022

SOURCES SOURCES
(b) (b)

| STABLE SOURCES FOR THE YEAR (FLOW) 387.870.525,47 349.847.513,55
* CASH FLOW (A) 380.088.961,70 346.474.189,84
- Cash flow from operations 967.253.761,70 874.922.509,84
- Disribution of profits 587.164.800,00 528.448.320,00
* DISPOSALS AND REDUCTIONS IN FIXED ASSETS (B) 7.781.563,77 3.373.323,71
- Disposals of intangible assets

- Disposals of property, plant and equipment 1.273.405,26 2.267.028,68
- Recoveries on fixed assets 5.734.250,77

- Withdrawal of fixed assets 773.907,74 1.106.295,03

* 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 _ 387.870.525,47 _ 349.847513,55

1l STABLE USES FOR THE YEAR (FLOW) 350.046.024,49 282.793.684,99
* ACQUISITION AND INCREASE IN FIXED ASSETS (E) 227.594.269,49 252.388.560,52
* Acquisitions of intangible fixed assets 19.428.843,00 5.305.573,01
* Acquisitions of tangible fixed assets 208.165.426,49 239.579.707,34
* Acquisitions of financial assets - 4.670.666,96
* Increase in fixed assets - 2.832.613,21
* REPAYMENT OF SHAREHOLDERS' EQUITY (F) (*)

* REPAYMENT OF FINANCING DEBTS (G) 0,00 0,00
* CAPITALIZED USES (H) 122.451.755,00 30.405.124,47

TOTALIl - QTABLE USES (E + F+ G + H) 350.046.024,49 _ 282.793.684,99 _

11l CHANGE IN OVERALL FINANCING REQUIREMENT m 35.571.488,37 50.777.893,05 _
IV CHANGE IN CASH AND CASH EQUIVALENTS 73.395.989,36 m 16.275.935,52 m

423.442.013,85

423.442.013,85

349.847.513,56
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Financial year from 01/01/2023 to 31/12/2023 TABLE OF NON-FINANCIAL FIXED ASSETS

Financial year from 01/01/2023 to 31/12/2023

GROSS AMOUNT

REDUCTION GROSS AMOUNT
RATIONALE FOR IMPACT OF DEROGAT'ONS ON ASSETS NATURE EEGlNNVIEIAGROF THE ACQUISITION TRANSFER DISPOSAL WITHDRAWAL TRANSFER END OF YEAR
INDICATION OF DEROGATIONS '
DEROGATIONS FINANCIAL POSITION AND INCOME CAPITALIZED COSTS 138.008.025,64 122.451.755,00 13.417.773,65 0,00 30.027.003,57 0,00 243.850.550,72
- Preliminary costs
- DEROGATIONS TO FUNDAMENTAL ACCOUNTING PRINGI - Deferred charges 138.008.025,64 122.451.755,00 13.417.773,65 0,00 30.027.003,57 0,00 243.850.550,72
PLES NONE - Bond redemption premiums
G e VS T s L NONE INTANGIBLE ASSETS 149.341.932,72 19.428.843,00 4.378.785,00 0,00 0,00 4.378.785,00 168.770.775,72
- Research and development assets
11I-DEROGATIONS TO THE RULES FOR THE PREPARATION
NONE - Patents, trademarks, copyrights and
AND PRESENTATION OF FINANCIAL STATEMENTS similar rights
- Goodwill
- Other intangible fixed assets 149.341.932,72 19.428.843,00 4.378.785,00 4.378.785,00 168.770.775,72
TANGIBLE FIXED ASSETS 4.395147.406,61 208.165.426,49 61.466.342,56 10.328.143,28 773.907,75 74.884116,21  4.578.793.008,42
SUMMARY OF CHANGES OF METHODS Financial year from 01/01/2023 to 31/12/2023 - Land 231 95.532.936,92 0,00 0,00 0,00 0,00 0,00 95.532.936,92
- Buildings 232 1.017.751.911,72 6.903139,19 21.653.008,60 0,00 0,00 000  1046.308.059,51
‘;Z?;gi;a' installations, equipment and 3.040.689.851,58 58.780.82813 30.813.333,96 8.742.295,84 763.707.75 5000000  3129.258.010,08
RATIONALE FOR IMPACT ON ASSETS, FINANCIAL POSITION
NATURE OF CHANGES CHANGES AND INCOME - Transport equipment 234 18.027.069,63 29.500,00 0,00 0,00 0,00 0,00 18.056.569,63
- Furniture, office equiment & fixtures 235 164.952.056,44 14.217.426,86 0,00 1.571.764,25 0,00 0,00 177.597.719,05
I-CHANGES IMPACTING VALUATION METHODS: NONE - Other tangible fixed assets 238 4.554.984,55 206.432,50 0,00 14,0839 0,00 0,00 4.747.333,86
1I-CHANGES IMPACTING THE PRESENTATION RULES NONE NEANT r;rgg‘;s:s’t%’ég'a”‘ and equipment in 53.638.595,77 128.028.099,81 0,00 0,00 10.200,00 74.364.116,21 107.292.379,37
DETAIL OF CAPITALIZED COSTS Financial year from 01/01/2023 to 31/12/2023 DEPRECIATION SCHEDULE Financial year from 01/01/2023 to 31/12/2023

CUMUL
CUMUL BEGINNING ALLOWANCE AZZZ?;_?EE;;:'T DEPRECIATION
NATURE OF THE YEAR FOR THE YEAR END OF THE YEAR
MAIN ACCOUNT DESCRIPTION AMOUNT 1 2
WITHDRAWAL 4 DISPOSAL 5 6 =1+2+3-4-5
CAPITALIZED COSTS 79.556.758,46 50.016.308,49 30.027.003,57 0,00 99.546.063,38
21 PRELIMINARY COSTS preliminary costs
2m Incorporation costs - Deferred charges 79.556.758,46 50.016.308,49 30.027.003,57 0,00 99.546.063,38
nz Pre_Start-Up costs - Bond redemption premiums
2113 Capital increase costs
INTANGIBLE ASSETS 124.959.601,63 4.575.059,85 7.106.327,10 0,00 122.428.334,38
2114 Costs of mergers, demergers and conversions
- Research and development assets
2116 P i
rospecting expenses
.. - Patents, trademarks, copyrights and similar assets
2117 Advert ¢
vertising expenses
P - Goodwill
2118 Other preliminary costs codw!
212 DEFERRED CHARGES 243.850.550.72 - Other intangible fixed assets 124.959.601,63 4.575.059,85 7.106.32710 122.428.334,38
B b b
2121 Fixed asset acquisition costs TANGIBLE FIXED ASSETS 3.286.562.509,45 202.377.459,59 18.611.071,61 10.284.478,76 3.460.044.418,67
2125 Debt issuance costs - Land 552.928,36 16.356,00 0,00 0,00 569.284,36
- Buildings 631.004.298,04 46.174.981,69 18.603.713,63 0,00 658.575.566,10
2128 Other deferred charges 243.850.550,72
. . A
213 BOND REDEMPTION PREMIUMS - Technical installations, equipment and tools 2.497.573.846,50 146.126.734,21 7.357,98 8.741.069,51 2.634.952.153,22
2130 Bond redemption premiums - Transport equipment 17.851.559,33 44127,00 0,00 0,00 17.895.686,33
TOTAL | | 243.850.550,72 - Furniture, office equipment & fixtures 136.084.309,68 9.782.441,95 0,00 1.529.326,06 144.337.425,57
- Other tangible fixed assets 3.495.567,54 232.818,74 0,00 14.083,19 3.714.303,09
i
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From 01/01/2023 to 31/12/2023

ACCOUNTS RECEIVABLE TABLE

W\ o
LE OF gAPITAL GAINS AND LOSSES ON DISPOSALS Financial year from 01/01/2023 to 31/12/2023

Gross amount Cumul depreciation Net book value Proceeds from disposal Capital gains Capital losses ANALYSIS BY DUE DATE OTHER ANALYSES
422.980,69 422.980,69 0,00 234.492,06 234.492,06 0,00 R;’:SSUE’\,‘\ITTSED
AMOUNTS
DEPC 7.477805,48 7.477805,48 0,00 668.113,25 668.113,25 RECEIVABLES OVERDUE AMOUNTSIN |  CONCERNING ALAOUINTS BY
OVER1YEAR eSSl AND FOREIGN THE STATEAND | CONCERNING Sl
: ; . . YEAR AFFILIATED EXCHANGE
DEPJ 41100,00 41100,00 0,00 2.055,00 2.055,00 0,00 e | eurnmey P o
DEPL 900.000,00 900.000,00 0,00 125.000,00 125.000,00 0,00 INSTITUTIONS
DEPM 222676486 145421801 77451448 2683495 2404513 3347378 OF FIXED ASSETS 61.748.825,15 45.986.737,07 15.762.088,08 61.041,97 0,00 0,00 0,00 0,00
* Long-term loans 59.307.802,14 43.545.714,06 15.762.088,08 61.041,97 0,00 0,00 0,00 0,00
DEPN 6.900,00 6.900,00 0,00 345,00 345,00 0,00
* Other financial receivables 2.441.023,01 2.441.023,01 0,00 0,00 0,00 0,00 0,00 0,00
DEPS 0,00 0,00 0,00 200.850,00 200.850,00 0,00 OF CURRENT ASSETS 597.334.993,11 98.741733,29  498.593.259,82 127.202.252,91  22.715154,58 133.258191,35  19.378.229,85 0,00
Siege 14.300,00 14.300,00 0,00 15.715,00 15.715,00 0,00 * Prepaid expenses 630.195,96 0,00 630.195,96 0,00 0,00 0,00 0,00 0,00
General total 1109185103 10:317.305,08 77451446 1.273.405,26 1.270615,44 -33.473.79 T scounts recelvable and 442.690.516,76 28.789.838,02 413.900.678,74 11362123253 22.580.810,62 63.64419103  19.378.229,85 0,00
related accounts ! - - " - N g - - 4 o d 0 ! - A . B g A
* Personnel 873.041,23 12.003,56 861.037,67 12.003,56 0,00 0,00 0,00 0,00
* State 30.241.566,48 117.822,35 30123.744,13 0,00 0,00 28.955.13714 0,00 0,00
TABLE OF EQUITY INVESTMENTS Financial year from 01/01/2023 to 31/12/2023 * Partner accounts 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
* Other debtors 43.356.795,42 9.822.069,36 33.534.726,06 13.569.016,82 134.343,96 40.578.863,18 0,00 0,00
PROCEEDS * Accruals actif. 79.542.877,26 60.000.000,00 19.542.877,26 0,00 0,00 80.000,00 0,00 0,00

NAME OF
ISSUING COM-
PANY

BUSINESS SECTOR
1

MANUJORF MANUTENTION
NIHAM IMMOBILIER
) EXPLOITATION

Tanger Alliance PORTUAIRE
GESTION DES

PORTNET DONNEES INFORMA-
TISEES
EXPLOITATION

Tc3pc PORTUAIRE
EXPLOITATION

SM-A PORTUAIRE

PROVISIONS TABLE

NATURE

1 Provisions for impairment of

SHARE CAPITAL
2

1.200.000
100.000

620.524.000

11.326.800

940.300.000

25.460.000

1.598.910.800

AMOUNT
BEGINNING OF
YEAR

CAPITAL
HOLDING %
3

25,00%
25%

50%

53%

100%

51%

OPERATING

TOTAL
ACQUISITION
COST
4

300.000
5.814.900

310.262.300

600.000

940.300.000

34.219.400

1.291.496.600

ALLOWANCES

FINANCIAL

NET BOOK

VALUE
5

310.262.300

600.000

940.300.000

34.219.400

1.285.381.700

NON-CURRENT

EXCERPT FROM THE LATEST STATE-
MENTS OF THE ISSUING COMPANY

31/12/2022

31/12/2023

31/12/2022

31/12/2023

31/12/2023

URE SITUATION NETTE
7
197.255

924.265.543

156.552.296

948.091.323

17.430179

2.046.536.596

NET
INCOME
8

-102.744

293.630.657

27.451.383

146.790.253

- 4.970.990

462.798.560

RECORDED IN
THIS
YEAR'S
INCOME
STATEMENT

120.009.457,77

Financial year from 01/01/2023 to 31/12/2023

OPERATING

WRITE-BACKS

FINANCIAL

NON-CURRENT

AMOUNT

END OF YEAR

fixed assets 26.025.181 26.025.180,91
2 Regulated provisions 160.217.038 7.565.003,92 26.258.802,32 141.523.239,86
3 Long-term provisions for liabilities

and charges 1.684.348.332 55.547.552,59 26.872.33119 1.713.023.553,29
SUB-TOTAL (A) 1.870.590.551 55.547.552,59 = 7.565.003,92 26.872.331,19 - 26.258.802,32 1.880.571.974,06
4 Provisions for impairment of current

assets (excluding cash) 185.328.138 3.393.842,20 8.751.292,14 179.970.687,84
5 Other provisions for liabilities and 1.053.454 445173,50 1.456.559,79 42.067,66
charges

6 Provisions for depreciation

of cash accounts 122120 122120,40
SUB-TOTAL (B) 186.503.712 3.393.842,20 445173,50 = 8.751.292,14  1.456.559,79 - 180.134.875,90

MARSA MAROC

2.057.094.263

58.941.394,79

445173,50

7.565.003,92

35.623.623,33

1.456.559,79

26.258.802,32

2.060.706.849,96

DEBT TABLE From 01/01/2023 to 31/12/2023
ANALYSIS BY DUE DATE OTHER ANALYSES
OVERDUE AMOUNTS IN AMgg;‘;ﬁ\lZow USRIV R?;’;AISE%’;E'
LESS THAN CONCERNING
OVER1YEAR o AND FOREIGN THESTATEAND |~ f= ED BY
N CURRENCY PUBLIC o BILLS OF
INSTITUTIONS EXCHANGE
FINANCING 0,00 0,00 0,00 0,00 0,00 0,00
*Bonds 0,00 0,00 0,00 0,00 0,00 0,00
* Other financing debts 0,00 0,00 0,00 0,00 0,00 0,00
OF CIRRENT LIABILITIES 737142.939,77 2774263152  709.400.308,25 383455545  31.907.080,52 285.797.478,03 1.355.435,20
- hccounts payable and related  19g 55010063 11.007.277,39 187.542.823,24 2.686.481,73 166126,13 17.818.022,08 1.355.435,20
* Customer advances, un-
- oustomer adva 24.684.336,56 302.007,73 24.382.328,83 0,00 0,00 2.019,53 0,00
* Personnel 79.256.559,83 48.344,22 79.208.215,61 0,00 0,00 6.063.033,87 0,00
* Social organization 36.438.48319 38153,07 36.400.330,12 167.572,41 0,00 14.878.260,73 0,00
* State 189.313.857,94 824.978,25 188.488.879,69 0,00 0,00 189.862.858,83 0,00
* Partner accounts 3.233,42 2.946,34 287,08 0,00 0,00 0,00 0,00
* Other creditors 145.939.586,08 15.518.924,52 130.420.661,56 98050131  31.740.954,39 57173.282,99 0,00
* Deferred income passi. 62.956.782,12 0,00 62.956.782,12 0,00 0,00 0,00 0,00
-
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S ’;{‘
E“(SF GO%RM‘?I:EES GIVEN OR RECEIVED Financial year from 01/01/2023 to 31/12/2023 FROM BOOK EARNINGS TO TAXABLE INCOME Financia year from 01/01/2023 to 31/12/2023

WHrrsic

AMOUNT
THIRD-PARTY CREDITORS COVERED NATURE
OR DEBTORS BY THE ©)
GUARANTEE

NET OF THE GUARANTEE
GIVEN ON THE
CLOSING DATE

DATE AND PLACE
OF REGISTRATION

PURPOSE
(2) (3)

HEADINGS VALUE (MAD) VALUE (MAD)

* GUARANTEES GIVEN (¥)

I. NET BOOK VALUE 728.502.650,22
o MORTGAGE IN - Net income 2023 728.502.650,22
v * GUARANTEES RECEIVED 12.509.949,84 MORTGAGE LAND FAVOR OF SODEP 3.275.600,11 - Net loss
REGISTRY Il. TAX REINTEGRATIONS 464.716.116,11
3.807.358 80 PLEDGE REGISTRATION PLEDGE IN FAVOR 1.805.952 47 1. Current 85.775.693,53
T SERVICES OF SODEP T 2. Non-current 378.940.422,58
1. Current 170.242.703,60
2. Non-current 94.567.381,84
(1) Collateral: 1 Mortgage; 2 Pledge; 3 Warrant; 4 Other; 5 (To be specified). TOTAL 1.193.218.766,33 264.810.085,44
(2) Specify if the guarantee is given in favor of third-party companies or persons (guarantees given) (affiliated companies, IV. GROSS TAXABLE INCOME 928.408.680,89
partners, members of personnel). IV. ROUNDED GROSS TAXABLE INCOME 928.408.690,00
(3) Specify if the guarantee received by the company comes from third-party persons other than the debtor (guarantees
racomed) cIT 297.090.780,80
rounded CIT 297.090.781,00
V. NET AFTER-TAX INCOME 728.502.650,22
FINANCIAL COMMITMENTS RECEIVED OR GIVEN
EXCLUDING LEASING OPERATIONS Financial year from 01/01/2023 to 31/12/2023
STATEMENT OF SHARE CAPITAL DISTRIBUTION Financial year from 01/01/2023 to 31/12/2023
AMOUNT FOR THE
COMMITMENTS GIVEN AMOUNT FOR THE YEAR PREVIOUS YEAR FIRST OR LAST NAME o NOMINAL S
OR VALUE OF
ADDRESS PAID-UP
COMPANY NAME OF EACH SHARE
13.324.378,67 MAIN SHAREHOLDERS 2 PRS;/:)RUS CUYzZZNT ORSOCIALSHARE | SUBSCRIBED CALLED 2
1 5 6 7
* Guarantees and bonds . &
* Retirement pension and similar obligations TANGER MED DEV LOG B e R1E DE RABAT 25.688.460 25.688.460 10 256.884.600,00
* Other commitments given MARSAMAROC bearer 22.018.620 22.211.408 10 222.114.080,00
The M s
TOTAL (1) 1-691-675,00 13-324-378,67 repereszrnzzgagy t;a;eMinistry Rabat Chella Avenue
of Economy and Finance Mohammed V 18.348.860 18.348.860 10 183.488.600,00
represented by Mr. KHALID Rabat
EL HATTAB

COMMITMENTS RECEIVED MONTANTS EXERCICE MONTANTS EXERCICE RCAR Av Ennakhil Rabat-Maroc 2.446.520 2.446.520 10 24.465.200,00
SREEEREN CMR 163, AVENUE HASSAN 2.446.510 2.446.510 10 24.465.100,00
* . - 11,0000 CASABLANCA 440 440 e
Bonds (Clients and Suppliers)
1,BD ABDELMOUMEN

_ Clients 273747283,00 261896160,80 WAFA ASSURANCES CASABLANCA 2.446.520 2.253.722 10 22.537.220,00
- Suppliers 213.569.184,21 222.655.252,86 MR.FOUAD BRINI (Chairman 10 10 10 100,00
* Other commitments received

of the Supervisory Board)

MEHDI TAZI RIFFI (Member of

the Supervisory Board) 10 10 10 100,00
TOTAL (2) 487.316.467,21 484.551.413,66 MS LOUBNA GHALEB

(Member of the Supervisory 10 10 10 100,00

Board)

Other 80 90 10 900,00

Total 73.395.600 73.395.600 733.956.000

SCHEDULE OF LEASED ASSETS Financial year from 01/01/2023 to 31/12/2023

(1) When the number of shareholders is less than or equal to 10, the company must declare all shareholders.

APPRAISED REMAINING FEES TO PAY RESIDUAL In other cases, only the top 10 shareholders should be listed, in descending order of importance.
oATEOF FirsT | CONTRACT VALUE OF DUREE THEORIQUE | THEORETICAL CU"’L%;:T'VE PURCHASE
HEADINGS | 0 MENT DURATION PROPERTY DAMORTISSEMENT | DEPRECIATION | | oono o IN LESS THAN IN MORE PRICE OBSERVATIONS
1 IN MONTHS AT CONTRACT DU BIEN OF THE ASSET THAN 1YEAR AT END OF n

2
3 9 CONTRACT
10
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& GrantThomton TNAZAars

Aurr Artinrnines de B sockE

Bociehi DExploitation des Ports [SOOEP 5 A}
175, Bd Mohamed Zesrkiouni - 2[HIX
Carnhisnca

Rapport Général des commissaires aux compies
Exercice du 1™ janvier au 31 décembre 2023

Audit des états de synthese
i

Conformiament & b mission gqui nows B B mnfise par voire Accemblée Generale. mous svons effechse
it des Gk de synihice cijainks de L Socike O Explitation des Ports {SODEP 5.A), comprenman
le bilan au 31 ditcembme 2023, ke comple e produis e changes, it des saldes de geclion, ke iablesu
de fnencement pour Feremcice dos 8 celie dale. sins que Mélal des niomelions complemeniaines
{ETIKC)L Ce= Euis de synthéce font ressorfir un monlent de capiawr: popres. & seomiles de BAD
1925 483 458 11 dont un béndlice nel de MAD 728 502 850,73

Nous. certifions que s &als de synthése cles au premier paegreaphe ci-descr, sot reguliers o sinbres
ot dannent, dans s beurs espects signifioaiils, une mege il du esuliat des opirations de lexercice
Erxulé pirsi que e o siustion fnencise etdu palimocine de s =it Fegpinialion des porks {SODEP)
S A ou 31 dérembrs NEA monfnnmsrent o e nliod sametoble s s oo Mo

Fomndesent de 1"opanan

Moats avons effechs nolre i selon les Normes de 8 Profession au Mame. Les responsabiliies. oqui
nous incambent en verlu de ces nommes sont phes amplement décrites dans B =eciin « Resporssh B
de Mauciiewr B Fegard de Mol des alals de synihice » du presen] mppart. Mows sommes, ndeperadams
de I socks comkemément ux righes e déamioiogie qui 5 BppEq U] & Faod des Gl de synthése s
Mlarx: & nows nous sommes pequities. des puies Eespoeablies déoninlogues i s incom bent
selon ces negles. MNous esimons que les Blements pmiants que ous aens obierees sont aifars o
appropres pour fordder noine opinion daudi

Autre point

Sars remelhe En caime noie opison, MUs was ks que dans = cadee de B omention de
conces=ion, les biens du domeine public ms dens B coeession par ke concedant e sonl pes inchs
dars les comples de ln sockels SODEP 5 A clos au 31 déerembe AP Limiegrakon de ces bens s
dorné une melieue reducion compishie des clouses de s concesion sans ioulvios mpacker =
resullad el ln shson imncéne de B ool 8 oele dale
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Oee=tinns ches de Fourlit

Le= cueslinms chés de Maudl sant les queslinns qui, seion naire ugement profescionne], ont &6 les ples
impariantes dans Foult des Gals de symthiss de In piviade cormsdane. Ces quesions ont 56 eilees
dans ke mniexie de noiee skl des &lals de symihise pris dans o ersemble o s fins de b fomation

de nalre apiEian S cean-ci, B s nerErETKmnSs pEs une apin on dsince s ces pueshons

o 5 PERP,

Molre néponse

Févatuation des ires de parbipabon

Au 31 discembme XL, bes fines de paricpaiion
sonl nscrls s bian pour une valer borde
complable de HMAD 1251467 el une wabear
rele de KAAD 1285 307, =ni 30% du monlent
bl de Mfacl¥ b= sonk compiahlis= au oot
La SociEle pmocade, & chaguee cifhoe amuelie,
& Nevaluaion de e valear solvelle de ses fires de
soi &n fonchon de Fadi net compieble, =ni &n
bclion de B renishilié & des perspecives
deveni du tire.

En cas de baisse durshie de la walenr schwlles o
5 eleci e infitrieue 8 B vkl pelle
compieble, une provision paur dEpreciattn ect
consiisee

Lesimaion de s weur schele des hes
requier] Fexpmice du jugement de la Direcian
dars son chaix des Slemens & comrssdiner selon
s puticipaions concambes.

Dans e comeris, NoUs svons consalne que B
comecie evalialinn des fires de parfcipaion
consiiuad un point cé de Faadid, &n mison du
poids de = ardifs darns ke hilen, de lfmpodane
de In part des jugements de la Direclion e des
incertihales dans I deeminelion  des
hypothiic= de fux de nisaneie, notemmen
protmbillé de réalsatinn des prisvisioes eenues
par L Direxticn.

Pour appecer kb oraciee msonshe de
Festimalion de la waleur duliiie des lines de
pabcdpaizn, =r B e des infformslons gu
s ot 8 communiquess, nos eux ont
o prncipalement & :

Poaur ke Evahualions reposant sur des Semern s

hisloniques - Varfier que les quoles-parts acti

net releroes concondert e les comples des

enlltis o que b= reeveluatons openees, e s

echiaant, sont kondéss sur une documentaiion

probante.

Pour s evahuaiions reposant sur des Slémenis

prEvisErneks -

= Oirlenir s pnavisions de fux de inésoere
des actviie: dec onlili= concembes Bhah e
pr bus dedlions  opersliomnelles =t
appreciEr leur cohérence svec ibs dannees
prevEnmeles Eahles snus e contible de B
direction ginémie :

= Virfier la cohiverne des  hypoihises
reteres mver Femdmmnement Gconominue
B fnchon de=s  domnibes reelias
hkripemert oOCusloes, de  nae
commaissance des paiies, du meche =ur
leapeles  ellb= sont  osdonnées, o
d'EEments maoo-eoromques powsmnt

Mo svors pn puie veifie Texachude
arihmiique, sur lo hee de sondapes, des
ey des valms sochelles relemies par B
snciEks

Au-deli de Mappricirion des valeurs Tuliilé des
egalement, e cox Bchiant a6

= Appiecer bk amcle ecoavmble des
creances rainchies 8 des participaions =t
dess prists. Bu repard des; analyses; effechsbes
=ur e lines de partacpaion

= Examiner la nbcessili de compiahlliser une
PiDwWiSOn pour nsques dans bs cas ol B
ool ecl pngagees 8 supporter kes peres
dune fisle preseniant des copiaur: popes
neq ek

o 5 PR

-

Nolre reporse

Mlersification o évatuatar du rsme sor e
proviskms poor risnees = charpes

Au J11 dicemnbre A3 les provisions paur
gosces neparalnns sont ervegisinees o blan
pourune valear de 1408 808 KMAD, st 3% du
mumriant hoial du pessid.

Le sncele calode B privision powr  neses
reparalions ur FTensemble des biens de eElowr
eniran] dans ke périmete de B -
irvers Fe=limalion de Lo dépreciation individuele
de chazpe Bien en délaillant s dépréciolion subie
pr cheouw b ces composanie= el =
corsidamnt pour chacune delles, =son ape of 1
Cetie mislhoie et bosie ar une e axiome
porlanl sur Mrwenisie plyp=sqwe de Feasemble
de= hiens de relour e MNeveluation finances de
ces e

Dans = onlexie, nous s corsden= que
fepprécisinn de o poviskn pour  rEses
reparalinnes consiiuait un point cé de Faudd, &n
rasson du poils de cas passils dams k= bian

Nolre appmehe sl B comrsisls nobamment & -
Examines = programme des grosses repamatrs

pemeian
Ldenibcalinn des nitashchaes L
= =t F'obd des proeses
répamtions

La foxion des friequences des reparalinns ;
Le budpel mcerws s opiralions de g
repamtion ;

Conitler = hypolv=es de renouvellement =t
= ndicalmes JSachmbnten ik dens B
kel des provisns ;

Revoir & posiinon lBs prowvisinons pour grosces
repanations ;

Procéder 8 une revoe analylique des. prowisionms
el = varisbinns ;

un mppochement aver s piices prsiicalives.

Responeabiliti= de la direction et des espanrables de @ gouvemance 2 Fagand des éals de

synthéce

La direclion &=t responsshie de la prepamtion et de B preseniaiion idile des Boais de synhise,
comformement au refaentied compishie en vigueur an Meoe, gl que du coniiile inlerne gu'elle
commdire comme Eceenie powr pemethe la prepaaion delals de synihése exempls Canomalies

signiicaives, que celles i iegutien] de feudes ou femeurs.

Lors de Is prparation des ats de syrihése. cesl § ks dinedion quil incombe dévleer ks capedié de
soc B poarsuiwe son exploitslion, de communiaper, e ces echiéant, e queslinns s« mpportant & B
confinuil de lexploitalion e fappliper le princpe complable de caninui® dexpliitelion, =uf = &
directinn B Mnlention de liguider B socele ou de e son ecivlé pu = acane arire sohirion realichs
ne soffie o elle



1 ncombe Bux responsabies de Lo goauvermance de srvsiler e processaes firomueiion inenciiEre de e
S

Responsabilili= de i 2 Pegand de Fanlt des sais de syniisbse

MNos objeciEs sont dobrienir Pessumnre: msomnabie que les Bobs de symihece pris dans eur esemble
ol exemyris §enomalies: sSignificaiives, que celles i esullent de fudes oo Temers el de délivmer un
rappot de Feudieur comieman] noie ppinion. Lessurance resonmable comespond & un nivesu Bewe
dassurance. ol ne gamntil karkefois pas cuun sadil realisé conformement sux: nomes de B profession
au Marne permetirs ioujowrs de détecier iourde aromalie significaive qui poumsd exisler. L es anomalies
pewvent reiler de fewles oo demears = eles sonl considénees comme Sgniicalives oraquil et
dircicins Eronomiques que les rilsrieas des Sobs de smihisge prennent en se kndant sur ceux-ci

Dans e cadre d'un Al nealse moofomémend @ nomes de b profession AU MEme, mous exems
roie pgement professonned & s preuve despeil criticpee toul s iong de cet madil Enoourdre -

= mous deniions & ewluons B rspees que s dols de snthess oomparient des anomalies
sgniicaives, que relies-o esullent de ades ou demeurs, concevens = melions en ceue des
procedures i'mudi &n reponse 8 o= risques, e Puncons des dSements probanls sulfcans et
appopies. paur fonder nalre opinion. Le isque de nan-ietecion d'une srnomale signiicalive isuliant
dune freude == plus Zleve que cehil June anomale sSigniiceie esulianl e emer, car B fde
peut impiquer B collusion, B fakslcaion, les omissons yokaniees, s B didorstions ou e
camiounemen du conlrile inkeme ;

" DU AT une compiehension des Semaeis du coniile meme pertinenis pour Feudit 2iin de
concevnir des, poceédues dauli appmiees o droeshmees, e on dans e bul Sexpramer une
apinikmn =ur FNeffindie du conindle meme de B socals |

" s Bpreckns kb canckve appopie des melhodes | compglahles relEmes
el ke camecie mEnrahble des eslimalions complobles: failes par B diecion, de méeme que des
nfomalions y afferenies fumies par celie demigne ;

= mous fons une conchsion quent an aecire sppropie de Fullsaiion par la diredtion du pincpe
canpiable de continuil dexploiiatin &, ssinn les caments probans obhieraes, quant & Fexishenre oo
mon d'une incestiude sSignificaive Bee & des Evenemens ou shualions srsceplibles de jEer un doule

imparband =ur bs copacii de la sociEle B poursume son exphiaton. S5 nows conchuns & MNexsle e

dune neeribsie Ssgnifcalve, nous sommes enus d sttrer Pelention des eclears de nobre apport s
e rdrerwrer e e ersec s e uhhahﬂ-‘h_nnllﬂ-ﬂ'rhmlh—nn‘l-hml = e wrriurres ool

S EEAm NS E S FEam NErS S Lmmml r s Lo maA s mm agEma B R mm Em wren e w MW, —S RS N N S S A

ne sont pes adequaies, Cexprimer une cpinien modiies. Mos condwsions s appuiEn surkes Semens
probms nbierae usogu b dele de nolre mppet. Des avinements oo siuelions fuhss poureien] par
Silleus ameEner B socEEs B cesser son explodwiion ;

= s el B peeninion Jdersemble B O siuche 2 ke onlem des
duls de synihese. ¥ compris ks nformalins foumies dens FTETIC, & apprecions si es éals de
syrthece represrient les opéraiions el Evenements sous-jacenis 0 une manene prope 8 onner e
mage e
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Mo communiquons s esparsables e b gouvemame motemment FEendue e e caleminer preves
des revmx i &l nos consiabatinns imporburies, ¥ comgrs oule deficeme mpoienie Do contrile
intErme que oS s relevwee gu cours e nobre aadit

VERIFHCATIONS ET NRFORMATICHES SPECFEIRES
Moas Evors procds egalemen] arx weilcalions specfiques prevoes par B ol & s nous sommes

asqunes nolamment de la sincéniie et de b concodame, des informatins données. dans = rapport de
gesfion du Direcipine desling mrx aclinmneines avec bes Eals de synihise de B sooiils

Cenblanca, = M gwrl XM

Le= Cominissaires. aax Comples
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CONTACTS




175, Bd Zerktouni — 20 100 Casablanca — Maroc
Tél.: 0522 23 23 24

Fax: 0522 2323 35

Site Web : www.marsamaroc.co.ma

Nador:

B.P.88 Béni-Ensar — Nador
Tél.: 05 36 60 8518

Fax: 05 36 60 85 31

Al Hoceima:

B.P.88 Béni-Ensar — Nador
Tél.: 06 619157 49

Fax :05 36 98 48 62

Tanger Med :

TMPC - Secteur 3 — Niveau 2 — Bureau n°3032
Tél.: 06 619156 43

Fax:05 39 30 93 53

Mohammeédia:

Port de commerce — B.P 98 — Mohammédia
Tél.: 05 23 32 40 80

Fax:0523324075

Casablanca:

Trafic Conteneur & Roulier

Boulevard des Almohades- Casablanca
Tél.: 052231711

Fax:05 22 3158 95

Polyvalent traffic

Boulevard des Almohades- Casablanca
Tél.: 0522 317111

Fax:05 22 3158 95

Communications and CSR Department

Tél.: 052277 67 94/84
Fax:05 22999707 /05229996 52

E-mail : investisseurs@marsamaroc.co.ma

Jorf lasfar :

Km 22 Route d’El Jadida - B.P. 407 -
Plateau Rl Jadida

Tél.: 0523 345454 /0523345106
Fax:05 23 34 5112

Safi:

B.P 8 Fond de Mer — Safi

Tél.: 05 24 46 22 56 / 05 24 46 23 90
Fax: 05 24 46 48 48

Agadir:

B.P.36 Port d’Agadir

Tél.: 0528 84 37 00
Fax:05 28 84 28 25

Laayoune:

B.P.48 El mersa
Tél.: 0528 99 88 88
Fax:05 28 99 80 65

Dakhla:

Nouveau Port de Dakhla — B.P 335- Dakhla
Tél.: 0528 898817/18-05 28 897176

Fax : 05 28 89 88 25
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175, Bd Zerktouni - 20 100
Casablanca - Maroc

Tél.: 05 22 232 324

Fax : 05 22 232 335
WWW.marsamaroc.co.ma
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