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FINANCIAL STABILITY AND 

INCLUSION REINFORCEMENT 

SUPPORT PROGRAMME (PARSIF) 

COMPLETION REPORT 
 

 Basic data 

 

A  Report data 

 

Report date Date of report: Draft  27 March 2018  

Mission date (if field mission) From: 18 March 2018 To: 23 March 2018 

 

B  Responsible Bank staff 

 

Positions At approval At completion 

Regional Director Mr. J. KOLSTER Mr. M. EL AZIZI 

Country Office Manager Ms. Y. FAL Ms. Leila MOKADEM  

Sector Director Mr. S. NALLETAMBY Mr. S.  NALLETAMBY 

Sector Manager Mrs. S. KILONZO  

Task Manager Mr. E. DIARRA , Chief Economist, OFSD3 Mr. T. ACHRAF,  Principal Economist, RDGN 

Alternate Task Manager Mr. T. ACHRAF, Principal Economist, RDGN3  

PCR Team Manager 
 Mr. T. ACHRAF,  - Principal Economist, 

RDGN 

PCR Team Members 

 Mr. A. MAHDI, Consultant, Financial Analyst, 

RDGN 

Mr. E. DIARRA , Chief Economist, RDGW 

 

C  Project data 

 

Project name: Morocco: Financial Stability and Inclusion Reinforcement Support Programme (PARSIF)  

Project code: P-MA-HAZ-002 Financing Instrument number (s): 2000200000251 

Project type: Budget support Sector: Finance sector 

Country: Kingdom of Morocco Environmental categorization (1-3) : 3 

Processing milestones – Bank approved 

financing only (add/delete rows 

depending on the number of financing 

sources) 

Key events (Bank approved financing 

only) 

Disbursements and closing dates (Bank 

approved financing only) 

Financing Source/instrument 1: ADB 

loan 

Financing Source/instrument  Financing Source/instrument 1: ADB 

loan 

Date approved: 13/07/2016 Cancelled amounts: 0 
Original date of 1st tranche disbursement: 

25/08/2016 

Date signed: 14/07/2016 Supplementary financing: 0 Original closing date: 31/12/2017 

Date of effectiveness: 17/08/2016 Restructuring (specify date and amount 

involved): Not Applicable 

Revised (if applicable) disbursement 

deadline:  

Date effective for first disbursement: 

25/08/2016 

Extensions: none  Revised (if applicable) closing date:  

Date of actual first disbursement: 
25/08/2016 

  



 

3 

 

Financing source (UA): Amount disbursed 

(amount, UA) : 

Percentage 

disbursed (%):  

Amount disbursed 

(UA): 

Percentage 

undisbursed (%) : 

Financing source/instrument 1: AfDB loan 

– A single tranche 110,600,000 100% 
  

TOTAL       110,600,000 100%   

Co-financiers and other external partners: NA 

Executing and implementation agency (s):  Directorate of Treasury and External Finance (DTFE) (Ministry of Economy 

and Finance)  

 

D  Management review and comments 

 

Report reviewed by  Name Date 

reviewed 

Comments 

Country Office 

Manager Ms. Leila MOKADEM, 

Country Manager   

COMA 

 . 

Regional Director Mr. Mohamed EL AZIZI   

Sector Manager    

Sector Director Mr. S. NALLETAMBY   
 

 

 II  Project performance assessment 

 

A  Relevance 
 

1. Relevance of project development objective 
 

Rating* Narrative assessment 

4 

PARSIF is a sector budget support for the implementation of reforms to enhance the stability and inclusiveness of the 

Moroccan financial sector. The programme was implemented over the 2016-2017 period, following the three previous 

phases of PADESFI that were successfully concluded in 2009, 2011 and 2014, respectively. Therefore, PARSIF aimed 

to consolidate and deepen the major achievements of these programmes by incorporating new priorities, in particular the 

viability of the retirement sector, improving the living conditions of pensioners, and promoting access to financing for a 

section of farmers. In this context, the programme was designed around two main pillars, namely: (i) strengthen the 

capacity and role of traditional institutional investors (pension funds and insurance companies) in financing the economy 

by improving the sustainability of pension plans, and upgrade the insurance sector while improving inclusion in both 
sectors; (ii) operationalize the reforms adopted over the past few years and strengthen banking and financial market 

stability and inclusion, in line with the recommendations of the 2015 FSAP diagnostic on the financial sector. 

* For all ratings, use the following scale:  4 (Highly satisfactory), 3 (Satisfactory), 2 (Unsatisfactory), 1 (Highly unsatisfactory) 

 

2. Relevance of project design 

 

Rating* Narrative assessment 

4 

Through its third pillar, the Government's Economic Programme for the 2012-2016 period aims to continue building a 

strong, multisector, regionally diversified and competitive national economy that generates wealth and employment. It 

also seeks to adopt an economic policy that ensures equitable distribution of growth. With the objective of achieving 

shared growth, financial inclusion is a priority to the authorities. Thus, the Government's programme aims to: (i) improve 

financial inclusion through, inter alia: (ii) facilitating access to finance for SMEs and VSMEs, and boosting the capital 

market; and (iii) strengthening the supervisory framework and financial stability of the financial sector. By supporting 
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these same priorities, PARSIF, through its objectives and components, responded to the Government's concerns while 

incorporating other areas of interest, especially an  overhaul of pension schemes, a review  of the insurance system, 

integration of  gender and youth dimension, and a  development of agricultural SMEs. Moreover, PARSIF’s design took 

account of lessons learned from previous budget support operations by retaining those structural measures that attained 

a sufficiently advanced level of maturity, and maintaining dialogue on all agreed reforms in order to ensure their effective 

implementation. 

 

3. Lessons learned related to relevance 

 

B  Effectiveness 

 

1. Progress towards achieving the programme’s development objective 

 

Comments 

PARSIF aimed to help create the conditions for strong and inclusive economic growth by strengthening financial sector stability and 
inclusion. In this regard, it comprised two (2) components: (i) strengthen stability and the role of the insurance and pension sectors to 

improve the people’s quality of life; (ii) strengthen stability and the role of the banking sector and capital markets to improve the 

population’s  quality of life. PARSIF was prepared and implemented in a context characterized by favourable economic growth (around 

4.7%), thanks to cereal production that far exceeded the historical average and the continuation of major structural projects. The insurance 

sector also regained the double-digit growth rates: 15.4%, more than ten times GDP growth. With regard to financial inclusion, several 

initiatives in support of households and SMEs were undertaken in collaboration with other stakeholders. These measures mainly 

concerned improving access to banking products and services, financial education, the launching of mobile payment solutions, as well as 

the implementation of a new support system for VSMEs, particularly innovative ones and those established in the regions. 

Progress towards attaining the programme’s development objective is satisfactory. Overall, PARSIF’s performance is highly satisfactory 

and the results posted  are promising. Of the 28 programme measures, 21 are fully implemented, 4 are partially implemented and 3 are 

not implemented. The programme implementation rate is about  90% if account is taken of the 4 measures partially implemented and due 

for completion before the end of the first half of 2018.  

The results recorded under Component I contributed significantly to: (i) strengthening the supervisory mechanism and the framework 

Key issues  Lessons learned Target audience 

Use of the programme-based approach to 

consolidate reforms and strengthen 

ownership. 

PARSIF is pursuing certain flagship actions initiated under previous 

programmes, notably PADESFI, in order to consolidate and deepen 

achievements made and ensure the full implementation of reforms. This 

has enabled the Moroccan side to take effective ownership, monitor 

measures and have an improved visibility of resources linked to budget 
support. 

Bank, Government 

Selectivity in preliminary measures. 

  

The preliminary measures adopted were among the most effective, 

particularly in terms of facilitating access to finance for SMEs and 

VSMEs, boosting the capital market, overhauling pension schemes and 

reviewing the insurance system.  

Retirees , SMEs, Bank  

Strengthening links, synergy and 

complementarity with the Bank's other 

operations. 

PARSIF’s relevance lies in its consolidation of results obtained 

in the three previous PADESFI phases on household financial 

inclusion. Thus, PARSIF helped to supplement and reinforce the 

impact of programmes in support of competitiveness, the Green 

Morocco Plan and the Social Protection Governance Support 

programmes (PACEM, PMPV, PAGPS) particularly in terms of 

coverage of pensions for self-employed entrepreneurs and 

workers, in complementarity with the Compulsory Health 

Insurance scheme.  

Bank, Government 

Policy dialogue and related technical 

assistance.  

PARSIF benefited from technical assistance provided under PADESFI, 

as well as new technical assistance projects in support of financial 

stability and financial inclusion. PARSIF also benefited from the Bank's 

African stock exchange networking initiative.  

Bank, Government 
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governing the insurance sector; (ii) strengthening the viability of pension schemes through the integration of parametric reform 

(contribution, annuity, base) and increasing the retirement age limit;  (iv) improving the living conditions of retired persons by raising 

the minimum pension threshold from MAD 1,000 to MAD 1,500, expanding the geographic coverage network of the Moroccan Pension 

Fund and supporting retirees’ access to banking services.  

The main results obtained under the second component are: (i) strengthening  the capital market supervision mechanism by appointing 

members of the Moroccan Capital Markets Authority (AMMC) Sanctions Board; (ii) improving the gender dimension in the sector’s 

governance system through actions of the AMMC and the Al-Maghreb Bank (BAM – Central Bank of Morocco) to incorporate the 

gender component into the annual reports of listed companies and gender parity among members of the Boards of Directors of banking 

and financial institutions; (iii) strengthening the stability of the banking sector by adopting a law reinforcing BAM’s financial stability 

prerogatives over emergency liquidity issues and the start of discussions on the establishment of a regulatory framework for securities; 
and (iv) diversification of financial instruments through the modernization of the regulatory framework for private equity and venture 

capital. Also under Component 2, in the context of strengthening the inclusive character of the banking sector and capital markets, 

PARSIF helped significantly to : (i) raise awareness among stakeholders with a view to the rollout of a National Financial Inclusion 

Strategy (SNIF); and (ii) set up a fund for innovative start-ups.   

A constant challenge of the programme has been the design and timely implementation of structural reforms and inter-sector coordination.  

In this regard, it is important to support  and consolidate reforms and achievements through technical support (studies, TA, etc.), and 

ensure better complementarity and synergy among interventions by programme stakeholders.   

The sustainability of these gains requires consolidation, particularly through the effective implementation of the enhanced regulatory 

framework and other measures to be taken. This is necessary since the financial sector reform process periodically generates new reform 

needs as it unfolds. The sustainability of the achievements and their full impact ultimately depend on a capacity to strategically manage 

the reform process based on the ability to interpret the sector’s evolution and undertake adaptive innovation.  

 

2. Outcome reporting 

 

Outcome 

indicators 

 

Baseline value 

 

Most 

recent 

value 

(2016) 

End target 

(expected 

value at 

project 

completion ) 

Achievements 

(at completion) 

Progress 

towards 

target  

(% 

realized) 

Narrative assessment 

Core 

sector 

indicator 

Yes/No 

 

 

 

 

 

 

 

Outcome 1:  
Improve 

stability and 

inclusion in the 

insurance and 

retirement 

sectors.  

 

 

 

 

 
 

 

 

Outcome 1.1:  

Loss ratio in 

the insurance 

sector: 72.5% 

in 2015 

62.84% 

at the 

end of 

2015 

 
 

 

 

 

 

70% in 2017  

 

 

 
 

 

 

 

69.4% 

 

 

 
 

 

 

 

 

The insurance sector is 

growing steadily, 

regardless of the economic 

situation. After  very strong 

growth in 2016, the sector 

continued to develop and 

unveiled significant 

potential. It grew by 15.4% 
in 2017 compared to the 

previous year. The country 

ranks 49th in the world, 3rd 

in the Arab world (behind 

the United Arab Emirates 

and Saudi Arabia), and 2nd 

in Africa, after South 

Africa. The penetration rate 

at the end of 2017 stood at 

3.6%, placing Morocco at 

the top of the Arab world 
and 4th in Africa. To 

improve the penetration 

rate, it is worth undertaking 
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Outcome 

indicators 

 

Baseline value 

 

Most 

recent 

value 

(2016) 

End target 

(expected 

value at 

project 

completion ) 

Achievements 

(at completion) 

Progress 

towards 

target  

(% 

realized) 

Narrative assessment 

Core 

sector 

indicator 

Yes/No 

 

 

 

 

 

 

 

 

Outcome 1.2 :  
Insurance 

sector 

penetration 

rate: 3.1% in 

2015 

(premiums in 

relation to 

GDP) 

 

 

3.3% in 2017 

 

 

 

3.5%  

 

 

 

awareness-raising 

measures, modernizing the 

regulatory framework and 

launching new products 

adapted to small budgets 

such as Takaful insurance, 

which is a lever for the 

development of 

participatory finance. 

The loss ratio (S/P) 
increased to 69.4% in 2016 

from 62.4% in 2015, after 

three years of decline, and 

can be explained by certain 

cyclical and structural 

phenomena. This concerns 

a cyclical deterioration of 

the automobile insurance 

claims, the development of 

"occupational accident 

insurance" and agricultural 
insurance.    

Concerning the pension 

system, the parametric 

reform supported by 

PARSIF is a crucial step to 

prolong the long-awaited 

financing of the pension 

system, but above all, to 

reduce the chronic deficit 

characteristic of national 

pension funds. This new 

reconfiguration of the 
pension systems made it 

possible to increase the 

minimum pension’s value 

from DH 1,000 to DH 1,500 

per month. The increase 

was made gradually over 

three years from the 

effective date of the reform. 

The parametric reform also 

made provision for raising 

the effective retirement age 
to 61 in 2017, 62 in 2018 

and 63 in 2019. Thanks to 

these reforms, the technical 

deficit has been maintained 

at MAD 4.78 billion instead 

of above MAD 10 billion 

without reforms. The 

pension plan reserves and 

Outcome 1.3:  

Technical 
deficit of 

CMR:  MAD  

3 billion 
 

At most  

MAD 3.14 
billion 

(instead of 

MAD 9.13 

billion 

without 

parametric 

reform) 

 

MAD 4.78   

Outcome 1.4:  

CMR reserve: 

MAD 85.30 

billion   

 

At least MAD 

81.15 billion 

(instead of 

MAD 74.38 
billion 

without the 

parametric 

reform) 

 

 

 

 

 
MAD 84.4  
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Outcome 

indicators 

 

Baseline value 

 

Most 

recent 

value 

(2016) 

End target 

(expected 

value at 

project 

completion ) 

Achievements 

(at completion) 

Progress 

towards 

target  

(% 

realized) 

Narrative assessment 

Core 

sector 

indicator 

Yes/No 

return increased from MAD 

84.4 billion in 2015 to 

MAD 82.7 billion in 2016, 

which allowed the deferral 

of the exhaustion of the 

reserve fund from 2022 to 

2028. The second phase 

will involve creating a two-

tier system as a general 

framework for the overall 
reform of the sector, based 

on the establishment of a 

pole for the public sector 

and another for the private 

sector (which should ensure 

the extension of coverage to 

the unemployed). 

Outcome 1.5: 

Pension sector 

coverage rate: 

36% in 2015 

(members in 
relation to the 

active 

population).   40% in 2017  36%   

The coverage rate has not 

yet improved due to the 

delay in implementing the 

law adopted in July 2017 

extending the pension 
scheme to categories of 

professionals, self-

employed persons and 

those exercising liberal 

professions. Furthermore, 

the implementing orders on 

the pension reforms were 

held up due to the delay in 

setting up the new 

government.  

 

 Outcome 2:  
Strengthen the 

stability and 
inclusion of 

the banking 

sector and 

capital market.  

Outcome 2.1:  
Share of credit 

to VSMEs: 
36% in 2015 

 40% in 2017 34%  

Morocco is ranked 105h out 

of 190 in the 2018 edition of 

Doing Business in terms 
SMEs’ access to finance. 

This is the indicator on 

which progress remains to 

be made. However, the 

Kingdom has improved its 

ranking thanks to initiatives 

by Bank El Maghreb and 

the Moroccan authorities, 

notably the improvement of 

the legal environment for 

SMEs and the 
implementation of 

technical support services. 

However, it should be 

stressed that due to the 

unfavourable international 

environment (taking into 
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Outcome 

indicators 

 

Baseline value 

 

Most 

recent 

value 

(2016) 

End target 

(expected 

value at 

project 

completion ) 

Achievements 

(at completion) 

Progress 

towards 

target  

(% 

realized) 

Narrative assessment 

Core 

sector 

indicator 

Yes/No 

account the increased 

requirements in terms of 

export quality and 

competitiveness), the share 

of credit to VSMEs 

remained stable over the 

period under consideration.   

It is worth noting that the 

reforms expected in 2018, 

notably the revision of the 
legal framework for 

guarantees and the review 

of the commercial code as 

concerns businesses in 

difficulty, will enable 

Morocco to improve its 

current “access to 

financing” ranking (105th).  

Outcome 2.2:  
Number of 

VSMEs with 

access to the 
Start-up Fund 

to be created: 0 

in 2015 

 

At least 50 

VSMEs in 

2017  

 

 

17 VSMEs  

 

 

 

17 start-ups have been 

financed by Morocco 

Digital Fund (MNF) so far, 

some of which have 
become leaders in their 

sector of activity in 

Morocco, with promising 

expansion projects for some 

internationally. The Central 

Guarantee Fund (“Caisse 

Centrale de Garantie” - 

CCG) has initiated a seed 

and innovation financing 

scheme targeting start-ups 

and innovative companies. 

Thanks to this fund, 4 new 
venture capital funds will 

now be active. The failure 

to meet the target is due to 

the delay in establishing the 

funds.  
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Outcome 

indicators 

 

Baseline value 

 

Most 

recent 

value 

(2016) 

End target 

(expected 

value at 

project 

completion ) 

Achievements 

(at completion) 

Progress 

towards 

target  

(% 

realized) 

Narrative assessment 

Core 

sector 

indicator 

Yes/No 

 

Outcome 2.3:  

Market 

capitalization 

on GDP: 52% 

in 2015 
60% by 

end of 

2016 

55% in 2017 

 

60% of GDP 

 

 

 

 

 

 

 

 

After a bearish year in 2015 

for the Casablanca Stock 

Exchange, 2016 was a year 

of recovery. Thus, market 

capitalization increased by 

27% compared to 2015 to 

(MAD 413.3 billion). At 

the end of 2017, the 

capitalization was 663 
billion Dirhams or about 

60% of GDP.  

Outcome 2.4:  

SFDA credit 

volume to 

small holders: 
MAD 640 

million   

MAD 

755 

million 

by end 

of 2016 

Doubling to 

$1.2 billion in 

2017 

 

 

MAD 1.3 

billion in 2017  

 

 

 

 

 

SDFA, a subsidiary of 

“Crédit Agricole du 

Maroc”, which supports 

farmers covered by the 
Solidarity Pillar of the 

Green Morocco Plan, 

improved its commercial 

performance at the end of 

the first three quarters of 

2017 by raising its 

outstanding loans to MAD 

776 million, up 1.5% 

compared to the same 

period in 2016. This 

performance was made 
possible, thanks to the 

combined efforts made in 

terms of expanding the 

customer base (about 

73,000 customers) and the 

branch network (52 sales 

outlets). To this must be 

added agricultural 

microfinance with 

outstanding financing 

amounting to MAD 297 
million during the period 

2016-2017 for a block of 

109,000 clients under 

solidarity finance. The 

programme has contributed 

to this improvement by 

making the financing 

arrangements for farmers 

more flexible.  

Outcome 2.5:  

Number of 

small holders 
with access to 

credit via the 

SFDA: 52,000 

in 2015, 

including 

1,500 women 

(2.9%)  

69,952 

by end-

2016 

80,000 in 

2017 (an 

increase of 

54%), with at 

least 3,000 

women 
(3.75%)  

 

About 125,000 

smallholder 

farmers, of 

which 5 per 

cent women  
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Outcome 

indicators 

 

Baseline value 

 

Most 

recent 

value 

(2016) 

End target 

(expected 

value at 

project 

completion ) 

Achievements 

(at completion) 

Progress 

towards 

target  

(% 

realized) 

Narrative assessment 

Core 

sector 

indicator 

Yes/No 

Outcome 2.6: 

Volume of 

card payments: 

MAD 16.3 

billion 

 

 

MAD 19.5 

billion in 

2017 

MAD 26.10 

billion in 2017  
 

There was remarkable 

growth in e-payment 

activity in 2017.   

According to the latest data 

from the Interbank 

Electronic Money Centre 

(CMI), the use of Moroccan 

and foreign bank cards has 

increased, accounting for 

22.5% in payment volume 
and 22.1% respectively. 

This represents about MAD 

26.10 in volume, an 

increase of 60% compared 

to 2015.  Furthermore, 

thanks to its platforms and 

interconnection services, 

the CMI collects an 

increasingly substantial 

portion of taxes and duties 

on behalf of the DGI and 
the TGR. Also, online 

services were launched in 

2017 to enable 

professionals and those in 

liberal professions to 

manage their CIMR 

membership and 

contributions, using their 

bank card.  

Rating (see  

IPR 

methodology) 
Narrative assessment 

3.5 

 

Out of 11 targets on the expected programme outcomes, 8 were attained, sometimes even exceeding the target levels; 3 

targets were not achieved.  The targets not achieved were mainly due to the delay in implementing financial inclusion 

and some other measures due to the prolongation of consultations with the partners concerned. Therefore, the financial 

sector has undergone profound change. Thanks to the reforms undertaken, the banking and insurance systems have been 

modernized with a view to  effective mobilization and allocation of savings to efficiently finance the economy. These 
reforms also aimed to align Moroccan regulations in this area with international standards. Thus, in terms of control and 

supervision, two new entities were created during the PARSIF period. The first was the Moroccan Capital Market 

Authority (AMMC), which replaced the Council for the Code of Ethics in Securities (CDVM), with more independence 

in carrying out its missions. The Insurance and Social Security Control Authority (ACAPS) was established to promote 

development in the insurance sector. With these two new players and Bank Al Maghrib, the entire Moroccan financial 

sector is now subject to independent supervisory authorities, for better coordination of sector supervision and, above all, 

more effective supervision.  

 

3. Output Reporting 
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Output indicators – end 

target:  (expected value at 

project completion) 

Most recent value  

(2016) 

Progress 

towards 

target 

(% 

(realized) 

Narrative assessment 

Core sector 

indicator 
(Yes/No) 

Component I – Strengthen the stability and role of the insurance and pension sectors in private sector development and improve the 

people’s quality of life.  

Sub-component 1.1 - Strengthen the stability of the insurance and pension sectors 

Strengthen  governance, 

transparency and prudential 

rules  of the framework 

governing the insurance sector 

 

 

 

 

 

 

Amendment of Law 17-99 on the 

Insurance Code to strengthen 

governance, transparency and 

compliance with prudential rules 

in the insurance sector, and 

integration of Takaful insurance 

(Islamic insurance). 

 

 

 

 

 

 

 

 

 

 

 

 

100% 

The objective has been achieved:  Law 

59-13, amending and supplementing Law 

17-99 on the Insurance Code was adopted 

on 25/08/2016 and promulgated on 

06/10/2016. The law defines the basic 

principles governing Takaful insurance. 

This concerns the Takaful insurance 
operation in accordance with the assent of 

the Higher Council of Ulemas, the 

management of Takaful insurance by 

insurance and reinsurance companies in 

return for remuneration and risk coverage 

by the community of participants to the 

level of their contributions to the Takaful 

insurance account. The opinion of the 

Higher Council of Ulemas (CSP) is 

expected latest by the end of April 2018.  

To operationalize the law, the CSO must 
give its opinion on the relevant MoF 

decree, the ACAPS circular on prudential 

rules and the 3 decrees on the general 

conditions of three types of insurance 

(death, multi-risk building and investment 

insurance).  

De  

Strengthen the viability of the 

civil pension scheme 

Amendment of Law 011.71 to 

strengthen the stability of the civil 

pension scheme through 

integration of parametric reform 

(contribution, annuity, base) 

 

Objectives achieved:  the parametric 

reform of the civil pension system is 

effective. The bill amending and 

supplementing the law establishing the 

civil pension scheme, validated in 2016, 
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Amendment of Law 012.71 to 

strengthen the civil pension 

scheme by increasing the age limit 

for departure on retirement 

 

will be implemented gradually in several 
stages. Thus: (i) the contribution to the 

plan was increased from 21% to 26% 

(21% in 2016, 22% in 2017 and 26% in 

2018); (ii) the retirement age rose from 60 

to 63 years (i.e. 0.5 years per year; 63 

years to be reached in 2019); (iii) the 

liquidation base rose from the base of the 

last annual salary to the average of the last 

8 years) 

Thanks to these reforms, the technical 

deficit stands at MAD 4.78 billion instead 
of more than MAD 10 billion without 

reforms.  The Plan’s reserves fund and 

return dropped from MAD 84.4 in 2015 to 

MAD 82.7 in 2016. Reserve fund 

depletion has been deferred from 2022 to 

2028.  

 

 

Sub–component 1.2 – Strengthen inclusion in the insurance and pension sectors   

 

 

Broaden access to the pension 

system and insurance services  

 

 

Adoption by the Government 

Council of Bill No. 99-15 

establishing a pension scheme for 

professional categories, self-

employed persons and non-

salaried individuals practicing a 

liberal profession. 

 

 

 

100% 

 

Objective achieved:  Law 99-15 enabling 

the extension of the pension scheme to 

any non-salaried individual to receive a 

pension was adopted by the Government 

Council and Parliament in November 
2017. In addition to the pension, another 

law has granted non-salaried persons 

access to compulsory health insurance. 

The reform is not yet effective as the 

implementing decree has not been 

adopted, Furthermore, this extension of 

retirement to non-salaried individuals will 

initially be operationalized for organised 

socio-professional categories (transport 

sector, self-employed entrepreneurs, etc.). 

 

Adoption by the Government 

Council of the bill amending Law 

17-99 on the Insurance Code 
(Volume IV) extending the 

distribution of insurance products 

to remote online sale by financing 

companies, and extension of the 

list of insurance products 

marketed by banks. 

70% 

Objective achieved:   The amendment to 

Law 17-99 on the extension of insurance 

products was adopted on 25/08/2016 and 
promulgated on 06/10/2016. However, an 

overall overhaul of the insurance code is 

planned for 2018, which will make 

changes to various rules in the insurance 

code.  
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Improve the quality of life of 

pensioners 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Adoption by the Government 

Council of the bill modifying and 

supplementing the Dahir (Royal 

Decree) on Law No. 1.77.216 of 4 

October 1977 establishing a 

Collective Pension Allocation 

Scheme to increase the minimum 

pension threshold from MAD 

1.000 to MAD 1,500. 

100% 

Objective achieved:  the bill was adopted 
on 07/01/2016. The bill aims, among 

other things, to increase, annually and 

progressively, the deductions that will 

stand at 14 per cent of the wage  from 1 

January 2019, increasing the minimum 

amount of pensions from MAD 

1000/month to 1500/month from 1 

January 2018, that is, i.e. an increase of 50 

per cent. The minimum threshold of MAD 

1,500 has been reached for the public 

sector.   

 

Broadening of the CMR 

geographic coverage to include 

regions of the Kingdom and 

introduction of e-CMR online 

services to CMR affiliates. 

 

100% 

 

 

 

 

 

 

 

 

 

 

 

 

Objective achieved: the geographical 

coverage of the CMR has been extended 

to the eight regional delegations and the 

information system has been strengthened 

and modernized with the e-CMR sub-

network portal. In addition, an agreement 

was signed with the TGR to host CMR 
services in different centres. A call centre 

has been created to effectively meet 

customer needs. 

 

Adoption by the CMR Board of 

Directors of a resolution 

supporting the extension of 

banking facilities to the remaining 
“un-banked” section of pensioners 

under the civil pension scheme.  

 

 

 

Objective achieved: At the end of 2017, 

the banking rate stood at 98% of the 

workforce and 99.45% of the amounts 

(53% in 2009). There are only 15,000 
unbanked people left. The CMR Board of 

Directors has authorized the first year to 

cover the costs of banking services.   
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Component II – Strengthen the stability and role of the banking sector and capital markets in private sector development, and enhance 

the people’s quality of life  

Sub- component II.1- Strengthen the stability of the banking sector and capital markets   

Strengthen the capital market 

supervision mechanism  

 

Adoption of an Order of the 

Minister of Economy and Finance 

on the General Regulations of the 

AMMC.  

100% 

 

Objective achieved:   Order of the 

Minister of Economy and Finance No. 

2169-16 of 14 July 2016 on the General 

Regulations of the Moroccan Capital 

Market Authority. These rules address the 

rules of conduct that CMAA officers, 

members of the Board of Directors and 

members of the Disciplinary Board must 

observe, as well as the rules of conduct to 

which the Board of Directors and the 
Disciplinary Board are subject. The 

regulation also specifies the procedures 

applied to examine claims and 

complaints, impose sanctions, prepare 

circulars and qualify capital market 

professionals. Furthermore, the regulation 

concerns the declaration and management 

of conflicts of interest as well as the 

professional secrecy that these bodies 

must observe, and external consultants 

that the AMMC can call upon. The text 
underlines the sensitivity of the data 

processed by the authority and its possible 

use for insider trading purposes.  

 

Appointment of members of the 

AMMC Sanctions Board. 

 

 

 

 

 

 

 

 

100% Objective achieved:   The three-member 

Sanctions Board was installed in 

November 2017. It is chaired by a 

magistrate appointed by the Minister of 

Finance on the proposal of the Minister of 

Justice. The other two members are 

appointed intuitu personae by the AMMC 

Board of Directors based on their 

competence in the legal and financial 

fields. Since the installation, stakeholders 
had been informed of the Sanctions 

Board’s mission. Hence, several sanctions 

cases are in progress and the method of 

communication (anonymous, open, 

benchmarks) of these cases is being 

examined.  
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AMMC finalizes its assessment in 

light of IOSCO principles and 

objectives. 
100% 

Objective achieved: The AMMC is a 
member of the International Organization 

of Securities Commissions (IOSCO). 

Listed companies are valued in 

accordance with IOSCO standards.  Self-

assessment is part of strategic 

development. Morocco is well versed on 

IOSCO standards. Reforms are under way 

to take into account certain standards to 

improve marketing activities, risk-taking, 

etc.  

 

Improve gender mainstreaming 

in the financial sector 

governance mechanism. 

 

 

 

 

 

Issuance of an AMMC Circular to 

integrate the gender component in 

the annual reports of listed 

companies. 

 

 

 

 

 

70% 

Objective partially achieved:  The 

AMMC organized several awareness-
raising activities and took part in 

conferences on gender promotion in 

public and private enterprises.  

The AMMC and the MoF preferred to 

issue theme-based circulars that would be 

sanctioned by MoF decree (after opinion 

of the SGG). For example, a circular on 

corporate social responsibility and ECG is 

currently being reviewed, which includes 

information on the percentage of women 

in listed companies as one of the reporting 

elements. 

 

 

Issuance of a BAM circular on 

independent directors, which 

includes respect of gender parity 

by independent directors of 

banking and financial 

establishments. 

 

 

100% 

Objective achieved: on 10/06/2016, 

Bank Al Maghreb issued Circular No. CN 

5/W/16 on the appointment of directors or 

independent members within the 

administrative body of credit institutions. 

Article 9 of the said Circular stipulates 

that the institutions must encourage the 

principle of parity by appointing 

independent female directors.  

 

Strengthen banking sector 

stability 

Issuance by BAM of a Directive 

on information required by credit 

establishments when processing 

group-based counterpart credit 

dossiers. 

 

 

 

 

 

 

 

 

 

100% 

Objective achieved:   BAM Circular No 

4/W/16 of 10 June 2016 specifying the 

conditions for the publication of summary 

statements and financial statements by 

credit institutions when examining the 

credit dossiers of counterparties 

belonging to groups. This will be phased 

in and mandatory in 2019. It will concern 

groups for which commitments amount to 
MAD 500 million. This is an FSAP 

recommendation to ensure better 

management of risk concentration. 
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Adoption by the Government 

Council of the bill on the status of 

Bank Al-Maghrib with a view to 

strengthening BAM’s 

prerogatives to ensure financial 
stability through the provisions of 

emergency liquidity. 

 

 

 

100% 

Objective achieved:  On 14/07/2017, the 
Government Council considered and 

approved Bill No. 17-40 on the status of 

Bank Al Maghrib. The bill seeks to 

include in BAM's mission the 

contribution to the prevention of systemic 

risks and the strengthening of financial 

stability. Consequently, the central bank 

will be equipped with appropriate tools 

and the best international standards of 

independence. The bill on the amendment 

of the Statute has been adopted by the 

Government and submitted to Parliament.  

 

Adoption by the Government 

Council of the bill on movable 

securities. 
20% 

Objective not achieved:    The bill 

reforming the movable securities system 

was transmitted to the SGG. It should be 

adopted by the Government Council in 

April 2018. The overhaul of the movable 

securities system is part of efforts to 

improve the business environment. The 

innovations introduced by the reform are 

numerous and affect the entire life cycle 

of movable guarantees, from creation to 

cancellation. With a view to simplifying 
the system, the bill provides for a general 

movable securities regime that would 

replace the current system consisting of 

several "specific regimes", each covering 

a category of movable assets (machinery 

and equipment, rolling stock, mining 

products, agricultural products, public 

contracts, etc.). 

The delay is due to the revision of the text 

of the law prepared in early 2017 to take 

account of new comments from the 

Ministry of Justice, to ensure compliance 
with the Contract Code. Furthermore, 

technical work is under way on the 

establishment of the National Securities 

Register. 
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Diversify financial instruments  

Adoption of a Decree enforcing 

Law 18-14 on collective capital 

Investment Agencies (OPCC) to 

facilitate investments in small and 

nascent businesses  

100% 

Objective achieved:   The Decree 
implementing the OPCC adopted after the 

promulgation of Law 18-14 on collective 

capital investment agencies (OPCC), 

gives a new impetus private equity 

activity and focuses on meeting investor 

expectations by providing a better fiscal 

framework and security, thanks to the 

supervision of the Moroccan Capital 

Market Authority. In terms of investment 

opportunities, SMEs are interested in this 

formula since it allows them to finance the 
development plan without worrying about 

giving guarantees. It also enables them to 

benefit from the support of management 

teams.   

In October 2017, the OPCC orders were 

published in the official gazette. Thus, the 

AMMC will operate based on new OPCC 

accreditations. 

s 

Issuance by  BAM of a Circular on 
the implementation of the 

framework governing 

participatory finance products.  

100% 

Objective achieved: issuance by BAM 

of Circular No. 3/W/17 of 27/01/2017 on 

conditions and modalities governing the 

exercise of participatory banking 
operations and activities by banks. The 

circular was validated by the Higher 

Council of Ulemas (CSO). So far, five 

participating banks have received 

licenses to commence financing 

operations.  

 

Boost the capital markets 

Build a yield curve based on e-

listing of treasury bills on the 

Treasury’s Bloomberg platform. 
100% 

Objective partially achieved: A first 

yield curve has been set up based on the 

Bloomberg platform, enabling issues and 

auctions. However, the yield curve is 

limited given the short maturities. 

Technical assistance is being provided to 

make the curve more reliable and 
facilitate the emergence of a secondary 

market.   
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Forward to the SGG the bill 

amending Law 45-12 on securities 
lending so as to improve the rules 

governing such securities, mainly 

by opening it up to non-residents. 

 

 

 

70% 

Objective partially achieved: The 
General Secretariat of Government (SGG) 

put out to public consultation in 

September 2017 a preliminary bill 

amending the provisions of Law 45-12 on 

securities lending. The objectives of this 

law will include extending the list of 

persons who may borrow securities to 

natural persons meeting the conditions set 

by government, on the proposal of the 

Moroccan Capital Market Authority 

(AMMC), and any other persons or 
entities under foreign law considered 

equivalent to persons or entities set by the 

AMMC. 

 

 

 

Accession of the Casablanca 

Stock Exchange as associate 

member of the West African 

Capital Markets Integration 

Council (WACMIC) to strengthen 

the integration of African capital 

markets  

100% 

 

Objective achieved: The Casablanca 

Stock Exchange has been a member of the 

West African Capital Markets Integration 

Council (WACMIC) since March 2016. 

The Casablanca Stock Exchange hosted 

the 8th WACMIC Council In October 

2016.  

 

 

 

 

Sub-Component II.2 –  Strengthen inclusion in the banking sector and the capital markets  

 

 

 

 

 

 

 

 

Establish a strategic framework 

on financial inclusion 

Establishment of a governance 

structure to prepare and monitor 

the implementation of the national 

financial inclusion strategy  

50%  

Objective partially achieved:  An 

MoF/BAM working group was set up. 

The SNIF governance comprises a 

National Committee, a Strategic 

Committee and a Secretariat. A launching 

workshop was organized. A firm was 

recruited to conduct the diagnostic and 

prepare the roadmap, including the 

strategy and prioritization of actions to 
promote financial inclusion.  A FINDEX 

survey was also conducted.   

 

Validation of the national 

financial inclusion strategy 0% 
Objective not achieved due to the delay 

in finalizing the SNIF.  
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Improve the supply of financing 

to innovative VSMEs, youths 

and farmers  

Establishment of a start-up fund 
for young entrepreneurs and 

innovative start-ups under CCG 

management  

 

 

 

 

 

 

 

 

  

100% 

Objective achieved:  The Ministry of 
Finance initiated a seed and innovation 

financing scheme targeting start-ups and 

innovative companies. The Central 

Guarantee Fund (CCG) will manage this 

start-up fund. Four management 

companies were selected to manage and 

raise funds for capital investment in 

innovative start-ups. In addition, this 

initiative also includes technical 

assistance and pre-seed grants, for which 

6 entrepreneurial ecosystem structures 

have been identified.  

 

Validation of an addendum 

amending the agreement between 

the State/CAM concerning the 

Prudential Stabilization Fund 

(FSP) to improve farmers’ access 

to financing by lifting constraint 

on the required ratio between 

investment credit and operating 

credit, within the "Tamwil El 

Fellah" framework. 

100% 

Objective achieved:  The Agreement was 

amended in May 2016 to ensure more 

flexibility in the financing product offered 

to farmers, by removing the 80 percent/20 

percent investment credit/ operating credit 

requirement. Thus, farmers can benefit 

from more operating credit. 

 

Issuance of an Order of the 

Ministry of Economy and Finance 

on the revision of the framework 

for calculating the maximum 

conventional interest rate (TMIC) 

to introduce more flexibility. 

10% 

Objective not achieved:  The MoF Order 

has not been revised. A study was 
launched with BAM and the MoF to better 

define the resource/utilization ratios. 

 

Facilitate access to mobile 

financial services  

Issuance by BAM of the circular 

on payment services in application 

of Banking Law 103.12 of 2015.  

100% 

Objective achieved:   On 10 June 2016, 

BAM issued three circulars on the 

conditions and procedures for 
implementing the provisions of Banking 

Act 103.12 on payment institutions. The 

circulars (on the operating conditions, 

payment services and the minimum 

capital of payment institutions) were 

published in the Official Gazette in March 

2017. In February 2018, five institutions 

obtained their licensing as payments 

institutions as defined by Banking Act 

103-12, following the first meeting of the 

committee of credit institutions 
comprising representatives of Bank Al 

Maghrib and the Ministry of Finance.  
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Launching of the national mobile 

payments solution.  

100% 

Objective achieved:   the launching has 
been done and the work is quite advanced. 

The national mobile switch is in place and 

operations will start in April 2018.  It will 

give users the possibility of managing an 

account by making deposits, withdrawals 

and money transfers using mobile phones. 

Operations may be carried out between 

bank customers, money transfer 

companies and telephone operators. 

Banks will not be the only ones to join the 

system. It will also welcome payment 
institutions introduced by the 2014 

Banking Act, which have the possibility, 

alongside banks, to collect deposits and 

offer payment services. These institutions 

should consist of de facto money transfer 

intermediaries authorised by law as 

payment institutions. In addition, 

telephone operators should all apply to be 

licensed as payment operators, depending 

on market feedback.  

 

Rating Narrative assessment 

 

4 

Out of 28 targets on the programme’s expected outputs, twenty-one (21) have been achieved and four (4) 

partially achieved, with full attainment expected within 3 to 6 months. Similar measures have been taken to 

strengthen financial sector stability and inclusion (banks and capital markets), which are experiencing a slide 

due to the extension of consultations with the partners concerned, and the finalization of the analytical work 

relating mainly to the construction of a yield curve and the implementation of the national financial inclusion 

strategy (SNIF). The three measures not taken concern: (i) the validation of SNIF, which is contingent on the 

finalization of the Strategy; (ii) the draft law on movable securities, whose delay is due to the revision of the 

legal text prepared at the beginning of 2017 to reflect  new comments by the Ministry of Justice to ensure 

compliance with the contract code; and (iii) the revision of the framework for calculating the maximum 

conventional interest rate (TMIC), a study of which has been launched with BAM and MoF to better define 

the rates relating to resources and uses.     

 

 

3. Development objective (DO) rating 1 

 

DO Rating  
(derived from 

updated IPR )a* 

Narrative assessment  

4 

Progress towards achieving the programme’s development objective is satisfactory. The Moroccan economy has 
been marked by the continuation and deepening of structural and sector reforms undertaken since the early 1990s. 

This made it possible to consolidate achievements without compromising the stability of the fundamental balances. 

In this context, the progress recorded in terms of competitiveness of the financial sector, the diversification of sector 

growth and resilience are partly attributable to the Bank's support, in particular through the financial sector 

development support programmes launched in 2009. Thus, the Moroccan financial sector has made significant 

progress towards reform and modernization.  

 

                                                             
1 For operations using the old SAP supervision report and rating system, the PCR DO score will be calculated using the ERA methodology.. 
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4. Beneficiaries (add rows as needed) 

 

Actual (A) Planned (B) Progress 

towards 

target  
(% 

realized 

A/B)2 

% 

Women 

Category 

(for 

example, 

farmers, 

students) 

The main potential beneficiaries will include: (i) current and 

future pensioners who will benefit from a sustainable 

pension scheme that would enable them to regularly collect 

their pensions; (ii) self-employed persons, including those in 

the informal sector, who will, henceforth, have a pension 

scheme; (iii) the private and semi-public sectors, which 

could rely more on the resources of healthier and more 

dynamic institutional investors (insurance companies and 

pension funds); and (iv) farmers whose access to credit will 

be further improved and tailored to meet their needs (farming 
or investment).  

The Moroccan population as a 

whole, especially farmers. 
100% 

100%  

The activities carried out under the programme promoted 

greater participation of women in the Board of Directors of 

banks and listed companies.  

Women 100% 100% 

 

This programme has also made it possible to strengthen 

support for young people, who will be better able to translate 

their creative dreams into reality, thanks to better financing 

of start-ups. 

 

Young entrepreneurs  

Young entrepreneurs  

 

100% 

100% 

50%3 

100% 

 

  

                                                             
2  The achievement rate is to be taken as a qualitative indication of the conformity of results with forecasts (100%) or of non-compliance (percentage less than 100%).  
3  This rate should only be interpreted as the fact that the measure affects all young entrepreneurs and therefore, in principle, both women and men. The actual 

distribution between men and women is not known and will not be known before the start of the activities that will result in the future from the implementation of 

this measure.  
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5. Unanticipated or additional outcomes (add rows if needed) 

 

Description Type (example. 

gender, climate 

change, social 

aspect, others) 

Positive or 

negative 

Impact on project 

(high, average, low) 

The financial sector operates in a very dynamic and volatile environment. 

A number of external and speculative factors below have an impact on the 

outcomes of PARSIF:  

 

 An unfavourable international economic situation, in particular the 

persistence of the slowdown in economic growth in the Euro zone, on 

which the Moroccan economy strongly depends; 

 Vagaries of the weather and their effect on the level of water resources 

and agricultural productivity as well as on the economic growth rate; 

  

 Changes in government programme, which may result in new reforms 

to be introduced or changes to be made to the existing reform 

programme; and 

 A private sector that is barely competitive and hardly formalized, 

especially at the level of regional SMEs.   

 

Contextual 

political, 

institutional 
climate and 

global 

governance 

factors.  

 

Not all 

contextual 
factors are 

necessarily 

constraints  

Delay in completing 

certain measures in 

some cases (such as 

the formation of the 

new government 
after elections) but 

also stimulation, 

reorientation and 

deepening of the 

reform process. 

 

6. Lessons learned related to effectiveness (add rows if needed) 

 

Key issues Lessons learned Target audience 

1.  Policy dialogue Policy dialogue was an important element in achieving the project's 

development objectives. It was facilitated by: (i) the dynamism 
initiated with the three phases of PADESFI;  (ii) the steering of reforms 

by the Moroccan authorities through the Treasury and External 

Financing Directorate in charge of monitoring reforms in the financial 

sector;  and (iii) the technical assistance of co-financiers in 

implementing reforms undertaken in a complementary manner. 

Furthermore, it is worth noting that the Government’s dialogue 

approach through a consultative process with both stakeholders and the 

public (publication of draft texts on the government website) was a 

good participatory approach. This consultation process was generally 

the cause of delays or the non-implementation of certain measures. This 

aspect should be taken into account during the preparation of future 
programmes.  

Bank 

2. Ownership of the reform programme 

by authorities and managers.  

Full ownership in the design and implementation of reforms by the 

authorities and involvement of several stakeholders, were keys to the 

success of the programme. The authorities conducted extensive 

consultations with all the structures concerned by the reforms - banks, 

microcredit associations, brokerage firms, sector regulators, insurance 

companies, professional business associations, management 

companies, BAM, etc....   

Government, Bank 

3.  Choice of an approach consisting 

of Board pre-submission 

measures.  

The choice of conditions prior to Board presentation had a double 

advantage: (i) the early implementation of key measures; and (ii) the 

rapid disbursement of the single tranche to provide the necessary 

financial resources for implementing the reforms in a context of budget 

deficit.  

Government, Bank 
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4. Targeting and  number of reform 

measures 

PARSIF will consolidate and deepen the structural reforms in the 

financial sector undertaken by the Kingdom of Morocco and supported 

by the Bank through several programmes.  Specifically, this concerns 

the valuation of pensions and improvement of access to financing for 

SMEs, particularly in agriculture.  However, given the significant 

number of reforms undertaken over the past ten years, future operations 

will need to focus on selectivity, consolidation and reduction in the 

number of programmes.  

Bank 

 

C  Efficiency 

 

1. Timeliness 
 

Planned project duration – Year (A) 

(as per PAR) 
Actual implementation time – Year 

(B) (from effectiveness for 1st. 

disbursement) 

Ratio of planned and actual 

implementation time (A/B) 

Rating* 

16 months 16 months 1 4 

Narrative assessment 

The programme, estimated at UA 110,600,000, was approved on 13 July 2016 and became effective on 17 August 2016. The 

programme was scheduled to cover 16 months (April 2016 - December 2017). The disbursement was to be made in a single tranche 

as soon as the loan became effective. Therefore, PARSFI’s implementation proceeded as scheduled in terms of disbursement, reforms 

implementation, monitoring and evaluation. 

 

2. Resource use efficiency 

 

Median % physical implementation 

of  RLF outputs financed by all 

financiers (A) (see II.B.3) 

Commitment rate (%) (B)  

(see Table 1.C – Total commitment rate 

of all financiers) 

Ratio of the median percentage  

physical implementation and 

commitment rate (A/B) 

Rating* 

N/A N/A N/A N/A 

Narrative Assessment 

N/A 

 

 

3. Cost/benefit analysis 

 

 

Economic rate of return (at approval) 

Updated economic rate of return  

(at completion) 

Rating* 

N/A N/A N/A 

Narrative assessment   

N/A 
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4.  Implementation progress (IP)4 

 

IP Rating (derived 

from updated IPR) 
* 

Narrative assessment (commenting specifically on those IP items that were rated Unsatisfactory or 

Highly Unsatisfactory, as per last IPR).  

4 This highly satisfactory rating of programme implementation is justified by the good performance of the 

borrower in complying with programme terms as regards monitoring and evaluation, as well as the fulfilment 

of loan disbursement conditions. The programme was prepared in a concerted manner between the Bank and 

the Government based on a matrix focusing on measures deemed relevant, feasible and of priority. Except for 

relatively minor ones, these measures were fully implemented. Overall, the Moroccan authorities, through the 

Treasury and External Financing Directorate, harmonized the interventions of various donors and aligned them 

with the country's reform priorities in the financial sector. Disbursement under the 2016 budget was made on 

time.  

 

5. Lessons learned related to efficiency 

 

Key issues Lessons learned Target audience 

Stakeholder involvement from programme 

design.  

At its design and preparation phase, PARSIF was the subject of 

consultation with stakeholders under the coordination of the 

Moroccan authorities.  Discussions with the main beneficiaries 

through social and professional organisations, focusing on their 

concerns, made it possible to better identify the programme's 

areas of concentration.  

Government, 

Private Sector, Civil 

Society, Bank 

Design and implementation oriented 

towards high-impact measures.  
By its design and implementation, PARSIF built on achievements 

of the Bank's previous interventions in the financial sector and 

included in its matrix, major social protection measures (pension 

scheme), strengthening the resilience and stability of the financial 

sector, as well as strengthening the inclusiveness of the banking 

sector, microfinance and capital markets.  

Government; Bank 

 

 

D  Sustainability 

 

1. Financial sustainability  

 

Rating* Narrative assessment 

4 PARSIF has improved access to finance for the population and very small- and medium-sized enterprises, strengthened 

governance in the insurance and pension sectors, and improved stability and inclusion in the financial sector. To ensure 

the financial viability of the reforms, measures were taken to: (i) involve stakeholders in each reform; (ii) have the various 

bills adopted as soon as possible by the Government Council and forwarded to Parliament, thus facilitating their 

incorporation into Moroccan legislation; (ii) control the budget deficit, and take into account the financial implications of 

these reforms in the State budget. The financial sector in Morocco has modernized over the last ten years, but major 

challenges remain in terms of financing SMEs, especially the youths.   

  

                                                             
4 For transactions using the old SAP supervision report and rating system, the EE rating should be converted from the 0 to 3 scale used in SAP to the 

1 to 4 scale used in the ERA. 
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2. Institutional sustainability and strengthening  of capacities 

 

Rating* Narrative assessment 

4 Reforms under the programme have resulted in institutional changes in finance sector governance and have contributed, 

among other things, to the start of the overhaul of the pension system. Institutional reforms have been accompanied by 
capacity building activities financed by TAF/MIC grants, particularly aimed at: (i) strengthening supervision and control 

of financial markets; (ii) improving the information and risk management framework of the national guarantee system; 

(iii) giving greater visibility to the regulatory and legislative framework of the sector through the preparation of the 

Moroccan Monetary and Financial Code; and (iv) strengthening the effectiveness of the institutional framework for 

managing the treasury debt. Other actions carried out by the Government with the support of other donors include the 

modernization of capital markets, reform, diversification of financial products, promotion of financial inclusion, etc. It is 

worth noting that the authorities are strongly committed to implementing structural reforms in the financial sector.   

 

3. Ownership and partnership sustainability 

 

Rating* Narrative assessment  

4 The participatory and integrated approach was adopted for both programme design and implementation. Put in proper 

perspective, the issue of ownership does not really arise since the reforms are designed and implemented by the country 

independently, and simply supported by the Bank.  Ownership is, however, a relevant issue in the choice of reforms to 

prioritize for Bank support. From this viewpoint, the programme was effective in involving all stakeholders concerned. 

The direct beneficiaries (reform institutions) have also shown good ownership of measures jointly identified. The quality 

of dialogue with associated partners and the Bank's efforts to encourage them to work in areas of consensus and 
convergence were widely appreciated by the parties concerned, who expressed their full agreement to strengthen 

interdepartmental cooperation and ownership of joint measures.  

 

4. Environmental and social sustainability 

 

Rating* Narrative assessment 

4 The programme is exclusively a budget support to the financial sector. It was classified under Category III. However, the 

operation contributed significantly to the fight against poverty. The measures adopted to facilitate access to finance for 

small farmers, young entrepreneurs setting up start-ups and the overhaul of the pension scheme have had a significant 

impact on improving living conditions in Morocco, particularly for women.  

 
 

5. Lessons learned related to sustainability 

 

Key issues O Target audience 

Stakeholder involvement 

The involvement of all stakeholders and beneficiary 

ownership ensure the sustainability of the reforms adopted, 

particularly those relating to the overhaul of the pension 
system and the promotion of financial inclusion.  

Government and all 

stakeholders 

 

Capacity building 

Institutional changes were made in financial sector 

governance to give much more autonomy to the authorities 

responsible for supervising the sector. Capacity building of 

these institutions was carried out through technical assistance 

in support of reforms implementation.  

Government, Bank 

 

Sustainability and programme-based approach 

There is a need to use the programme-based approach to consolidate 

financial sector reforms, given that they take time to implement, and 

to enable decision-makers to have good visibility on financial 

resources related to Bank and TFP support. 

Government, Bank 
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 III  Performance  of stakeholders 

 

A  Relevance 

 

1. Bank Performance 

 

Rating * Narrative assessment by the borrower on the Bank’s performance (both quantitative and 

qualitative, depending on available information). 

4 The programme design benefited from the results of recent analytical work and took into account key 

lessons from the Bank's previous budget support operations. Furthermore, for the harmonious and 

global development of the sector, PARSIF was designed as a continuation of previous programmes 

(PADESF I, II & III) and covered two complementary sectors: the financial sector (insurance, capital 

markets, financial inclusion) and the pensions sector.  The programme implementation monitoring and 

evaluation plan was based mainly on the matrix of measures designed jointly with the authorities and 
in consultation with the other TFPs, particularly the World Bank and the EU. The Bank has also aligned 

its support with the 2016 and 2017 budget cycles. The Bank's experience in supporting financial sector 

reforms in Morocco since PASFI I in 1992 has given it a clear comparative advantage in this area in 

Morocco and has thus enabled it to establish a solid partnership with the Moroccan authorities. The 

Bank ensured the proper implementation of the programme, essentially based on supervision missions 

and continuous dialogue with the authorities. Furthermore, ongoing dialogue was maintained with the 

authorities and in close collaboration with COMA.  

Comments to be inserted by the Bank on its own performance (both quantitative que qualitative, depending 

on available information).  

Overall performance was satisfactory and the Bank met the client’s expectations.  

Key issues related to Bank performance,  Lessons learned 

Potential synergies between budget support and 

other Bank intervention instruments. 

PARSIF and the Bank's operations in the agricultural sector, 

social protection, competitiveness and energy are mutually 

complementary. However, the holistic and complementary 

approach should be reinforced. Besides, the design and 

implementation of reforms require support through studies 

and technical assistance, to which the Bank will have to 

increase its contribution.  

Bank’s role in the reform process.  

 The Bank has undertaken several financial sector support 

operations in the past, which have enabled it to draw lessons 

that have been taken into account in programme design and 

implementation. This has helped to accelerate the pace of 

reforms.   

 

2. Borrower performance 

 

Rating* Narrative assessment on borrower performance (both quantitative and qualitative, depending on 

available information).  

4 The loan agreement was signed on time and the loan implementation also met the deadlines. The 

documentary evidence of the fulfilment of conditions precedent to PARSIF presentation to the Bank 

Board of Directors and of the meeting of the conditions precedent to the single tranche disbursement were 

transmitted by the Ministry of Economy and Finance to the Bank on time. The programme implementation 

was coordinated by the Treasury and External Finance Directorate in charge of financial sector 

development. This Directorate has the capacity to coordinate this type of complex and multi-stakeholder 
programme. The borrower’s political commitment and ownership of the programme was highly 

satisfactory. Based on the monitoring framework, the borrower was able to take the necessary actions on 

time for the satisfactory implementation of the programme. Almost all programme measures were 

implemented during the projected period (2016-2017) as well as the closure date of 31 December 2017.   
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Key issues (related to borrower performance, Lessons learned 

Stakeholder ownership and inclusion  The Treasury and Financing Department, in charge of 

financial sector development, piloted the programme and set 

up an effective monitoring and evaluation system that 

included all stakeholders. The main institutions concerned by 

the programme (CMR, AMMC, BAM, CCG etc.) have taken 

ownership of the reforms in which they were involved right 

from the design phase.   

Programme monitoring and supervision  The quality of PARSIF monitoring by RDGN and the joint 
supervision missions (RDGN and COMA) provided the 

necessary support to stakeholders during the implementation 

of reforms. 

 

3. Performance of other stakeholders 

 

Rating* Narrative assessment of the performance of the other stakeholders, including co-

financiers, contractors and service providers. 

N/A N/A 

Key issues (related to the 

performance of other 

stakeholders,  

Lessons learned (5 maximum) Target 

audience (for 

lessons learned) 

N/A N/A - 

 

 

IV 

 Summary of key lessons learned and recommendations 

 

1. Key lessons learned 

 

Key issues Key lessons learned Target audience 

The design and implementation of 

reforms require appropriate 

technical assistance.  

The choice of structural measures in the financial sector 

requires the preparation of reforms through studies and 
technical assistance, with budgetary implications. The Bank 

will need to contribute to this to strengthen its value added 

and presence in the reform agenda through more targeted 

technical assistance.     

Government, Bank 

Striking a balance between 

consolidating achievements and 

launching new initiatives  

The reforms are relatively many and should be included in a 

strategic framework that would give more visibility and 

rationalisation. Emphasis should be placed on consolidating 

and reducing the number of measures.  

Government, Bank 

Policy dialogue and ownership  

Policy dialogue was an important element in attaining the 

programme's development objectives. It was facilitated by: 

the existence of a reform matrix established in consultation 

with the Moroccan authorities and the TFPs; programme 

reviews and supervision; the steering of reforms by the 

Moroccan authorities through the Treasury and External 

Financing Directorate in charge of monitoring reforms in the 

financial sector; and technical assistance from co-financiers 

with a view to the complementary implementation of 
reforms. Furthermore, it is important to stress that 

Government’s dialogue and consultation with stakeholders 

Government, Bank, 

FTPs 
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and the public (publication of draft texts on the government 

website) demonstrate a good participatory approach.  

The consultation process is generally responsible for delays 

or failure to implement certain measures. This aspect should 
be taken into account in the preparation of future 

programmes. Full ownership in the design and 

implementation of reforms by the authorities, involving 

several stakeholders, was also one of the keys to the success 

of the programme. The authorities conducted extensive 

consultations with all the structures concerned by the 

reforms; banks, associations of pensioners, pension funds, 

stock-brokers, sector regulators, insurance companies, 

professional associations of companies, management 

companies, BAM, etc.  

 

2. Key recommendations (with particular emphasis on ensuring sustainability of project benefits) 

 

Key issues Key recommendations Responsible Deadline 

The design and implementation 

of reforms require appropriate 
technical assistance. 

Systematically support reform programmes 

through capacity building and technical assistance 
projects for better design and implementation of 

the measures identified.  

MEF and 

other 

departments 

concerned 

Preparation/ 

implementation 

of new support 

programme.  

Striking a balance between 

consolidating achievements and 

launching new initiatives.  

A permanent balance will have to be struck 

between consolidating achievements and 

launching new initiatives. Conducting reforms in 

the financial sector requires an effort to adapt and 

capitalize on experience.    

 

Government

, Bank 

Preparation/ 

implementation 

of new support 

programme.  

Policy dialogue and ownership  Policy dialogue was a key element in achieving the 

programme's development objectives. It is 

important to pursue this dialogue beyond the 

programme between government, financial sector 

actors and technical and financial partners, in 

order to continue the vast work of financial sector 

reforms.    

Government

, 

financial 

sector 

partners, 

Bank and 

TFPs 

 

Preparation/ 

implementation 

of new support 

programme.  

Targeting, and the number of 

reform measures 

Given the complexity and high level of 

technicality of financial sector reforms, it is 

important to target and reduce the number of 

measures, and choose those with the greatest 

impact for appropriate support. 

Government

, Bank 

Preparation/ 

implementation 

of new support 

programme.  
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 V  Overall PCR rating 

 

Components and criteria Rating* 

COMPONENT A : RELEVANCE 4 

Relevance of project development objective  (II.A.1) 4 

Relevance of project design (II.A.2) 4 

COMPONENT B : EFFECTIVENESS 3.7 

Outputs (II.B.2) 3 

Outcomes (II.B.3) 4 

Development objective (DO) (II.B.4) 4 

COMPONENT C : EFFICIENCY 4 

Timeliness (II.C.1) 4 

Resource use efficiency  (II.C.2) N/A 

Cost-benefit analysis (II.C.3) N/A 
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MATRIX OF PROGRAMME REFORM MEASURES 2016 - 2017 

Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

Component I – Strengthen the stability and role of the insurance  and pension sectors in private sector development and in 

improving the people’s quality of life 

Sub-component I.1 – Strengthen the stability of the insurance and pension sectors 

STRENGTHEN 

GOVERNANCE, 

TRANSPARENCY 

AND THE 

PRUDENTIAL RULES 

OF THE 

FRAMEWORK 

GOVERNING THE 

INSURANCE SECTOR   

Adoption by the Council of Government of the 

Bill amending and supplementing Law No. 17-

99 on the Insurance Code to strengthen 

governance, transparency and compliance with 

the prudential rules of the insurance sector and 

integration of Takaful insurance (Islamic 

insurance) (*) 

End June 

2016 

Achieved: Law 59-13, amending and 

supplementing Law 17-99 on the Insurance 

Code was adopted on 25/08/2016 and 

promulgated on 06/10/2016. The law defines 

the basic principles governing Takaful 

insurance. This concerns the functioning of 

the insurance in accordance with the 

directives of the High Council of Ulema, the 

management of Takaful insurance by the 

insurance and reinsurance undertaking in 

return for remuneration and the risk coverage 

by the participants' community up to the 

amount of their contributions to the Takaful 

insurance account. To operationalize the law, 

the CSO must still give its opinion on the 

relevant MoF decree, the ACAPS circular on 

prudential rules and the 3 decrees on the 

general conditions of three types of insurance 

(death, multi-risk building and investment 

insurance). 

ENHANCE THE 

SUSTAINABILITY OF 

THE CIVIL PENSION 

PLAN  

 

Adoption by the Council of Government of the 

draft law amending and supplementing Law No. 

011.71 of 12 Kaâda 1391 (30 December 1971) 

to strengthen the viability of the civil pension 

scheme through integration of parametric reform 

(dues, annuities, base) (*). 

End June 

2016 

Achieved: Measurement and parametric 

reform of the civil pension system in force. 

The draft law amending and supplementing 

the law establishing the civil pension scheme, 

validated in 2016, will be implemented 

gradually in several stages. Thus: (i) the 

contribution to the scheme has been increased 

from 21% to 26% (21% in 2016, 22% in 2017 

and 26% in 2018) the retirement age has risen 

from 60 to 63 years (i.e. 0.5 years per year 63 

years to be reached in 2019) (iii) the 

liquidation base has risen from the base of the 

last annual salary to the average of the last 8 

years). 

Thanks to these reforms, the technical deficit 

is maintained at MAD 4.78 instead of more 

than MAD 10 without reforms.  The reserves 

Fund of the Plan and its return evolved from 

Adoption by the Council of Government of the 

draft law amending and supplementing Law No. 

012.71 of 12 Kaâda 1391 (30 December 1971) 

to strengthen the viability of the civil pension 

scheme by raising the retirement age (*). 

End June 

2016 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

MAD 84.4 in 2015 to MAD 82.7 in 2016. 

Reserves Fund depletion deferred from 2022 

to 2028. 

Sub-component I.2 – Strengthening inclusion in the insurance and pension sectors 

EXPAND ACCESS 

TO THE PENSION 

SYSTEM AND 

INSURANCE 

SERVICES 

Adoption by the Council of Government of Bill 

No. 99-15 establishing a pension scheme for 

categories of professionals, self-employed 

workers and non-employed persons practising a 

liberal profession 

 

End 2016 

 

 

Achieved: Law 99-15 enabling the extension 

of the pension scheme to any self-employed 

person was adopted by the Council of 

Government and Parliament in November 

2017. In addition to the pension, another law 

has allowed self-employed persons access to 

compulsory health insurance. The reform is 

not yet effective as the implementing decree 

has still not been adopted. Also, the extension 

of retirement to the self-employed will 

initially be operationalized for organized 

socio-professional categories (transport 

sector, self-employed entrepreneurs, etc.)  

 Adoption by the Council of Government of the 

Bill amending Act No. 17-99 on the insurance 

code (Book IV) to extend the distribution of 

insurance products to distance, online selling, by 

financing companies and extending the list of 

insurance products marketed by banks. 

 

End 2016 Achieved: The amendment to Act No. 17-99 

on the extension of insurance products was 

adopted on 25/08/2016 and promulgated on 

06/10/2016. However, an extensive revision 

of the Insurance Code is planned for 2018, 

which will result in changes to various 

sections of the Insurance Code. 

IMPROVE THE 

LIVING 

CONDITION OF 

THE RETIREES  

Adoption by the Council of Government of the 

Bill amending and supplementing the Dahir 

relating to Law No. 1.77.216 of 4 October 1977 

establishing the Collective Retirement Benefit 

Scheme to raise the minimum pension from 

MAD 1 000 to MAD 1 500   

End 2016 Achieved: The bill was adopted on 

07/01/2016. It is intended to increase, 

annually and progressively, the minimum 

amount of pensions (civil and military) from 

MAD 1,000 per month to MAD 1,500 per 

month as from 1 January 2018, i.e. an 

increase of 50 pc. The minimum threshold of 

1500 dh would be reached on January 1, 

2018.   

 Extension of the CMR geographic coverage 

network to cover the regions of the Kingdom and 

the introduction of online services (e-CMR) for 

CMR affiliates. 

 

 

Fin 2017 Achieved: the geographical coverage of the 

C MR has been extended to the eight regional 

delegations and the information system has 

been strengthened and modernized with the 

e-CMR portal as a subnet. Furthermore, an 

agreement was signed with the TGR to host 

CMR services in different centers. A call 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

centre has been created to respond effectively 

to customer needs.  

Adoption by the CMR Board of Directors of a 

resolution on support for access to banking 

services for the remaining segment of retirees of 

the civil pension plan without access to banking 

services.  

End 2016 Achieved: At the end of 2017, the proportion 

of bank customers was 98% of the workforce 

and 99.45% of the amounts (53% in 2009). 

There are only 15,000 people without a bank 

account. The CMR Board of Directors has 

decided to cover the costs of banking services 

for the first year.   

Component II - Strengthen the stability and role of the banking sector and capital markets in private sector development and in 

improving the people’s quality of life  

Sub-component II.1 – Strengthen the stability of the banking sector and capital markets 

STRENGTHEN THE 

CAPITAL MARKET 

SUPERVISION 

MECHANISM 

Adoption of an Order of the Minister of 

Economy and Finance on the General 

Regulations of AMMC 

End 2016 Achieved: Decree No. 2169 of 14 July 2016 

of the Minister of Economy and Finance on 

the General Regulations of the Moroccan 

Capital Market Authority. These rules 

address the rules of conduct that CMAA 

officers, members of the Board of Directors 

and members of the Disciplinary Board must 

observe, as well as the rules of conduct to 

which the Board of Directors and the 

Disciplinary Board are subject. The 

regulation also specifies the procedures 

applied to examine grievances and 

complaints, to issue sanctions, to prepare 

circulars and to qualify capital market 

professionals. Also, the regulation concerns 

the declaration and management of conflicts 

of interest as well as the professional secrecy 

that these bodies must observe, as well as the 

external consultants that the AMMC can call 

upon. Indeed, the text underlines the 

sensitivity of the data processed by the 

authority and its possible use for insider 

trading purposes. 

Appointment of members of the AMMC 

Sanctions Board 

End 2016 Achieved: Members were installed in 

November 2017. Composed of three 

members, the College of Sanctions is chaired 

by a magistrate appointed by the Minister of 
Finance on the proposal of the Minister of 

Justice. The other two members are appointed 

intuitu personae by the Board of Directors of 

the AMMC based on competence in the legal 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

and financial fields. Since the installation, 

stakeholders have been informed of the 

college's mission. Also, several sanctions 

cases are in progress and the method of 

communication (anonymous, 

open...benchmarks) of these cases is being 
examined.  

The AMMC concludes its assessment relative to 

the IOSCO objectives and principles. 

End 2016 Achieved: AMMC is a member of the 

International Organization of Securities 

Commissions (IOSCO).Listed companies are 

valued in accordance with IOSCO standards.  

Self-evaluation as part of strategic 

development. Morocco is assessed on IOSCO 

standards. Reforms are under way to improve 

standards in marketing and risk-taking 

activities. 

IMPROVE GENDER 

MAINSTREAMING IN 

THE FINANCIAL 

SECTOR 

GOVERNANCE 

MECHANISM 

Issuance of an AMMC circular mainstreaming 

gender in the annual reports of listed companies 

End 2017 Partially achieved: The AMMC conducted 

several awareness-raising activities and took 

part in conferences on gender promotion in 

public and private enterprises.  

The AMMC and the MoF preferred an 

approach of Circulars by themes which will 

be ratified by MoF Order (after advice from 

the SGG). For example, a Circular on 

corporate social responsibility and ECG is 

currently being examined, which includes 

information on the percentage of women in 

listed companies as one of the reporting 

elements.  

Issuance of a BAM circular on independent 

directors, that includes respect for gender parity 

among independent directors of banking and 

financial institutions 

End 2016 Achieved: Bank Al Maghreb issued on 

10/06/2016 Circular No. CN 5/W/16 on the 

appointment of directors or independent 

members within the administrative body of 

credit institutions. Article 9 of the said 

Circular stipulates that the Institutions must 

encourage the principle of parity with the 

appointment of independent female directors.  

STRENGTHEN THE 

STABILITY OF THE 

BANKING SECTOR 

Issuance by BAM of a Directive on information 

to be required by credit institutions within the 

framework of the examination of group-based 

counterpart credit dossiers.  

End 2016 Achieved: BAM Circular No 4/W/16 of 10 

June 2016 specifying the conditions for the 

publication of summary and financial 

statements by credit institutions in the context 

of the examination of the credit files of 

counterparties belonging to groups. This will 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

be phased in and mandatory in 2019. It will 

concern groups for which commitments 

reaching Dhs 500m.  This is a 

recommendation of the FSAP to ensure better 

management of concentration risks  

Adoption by the Council of Government of the 

draft law on the status of Bank Al Maghrib to 

strengthen the financial stability prerogatives 

regarding BAM's emergency liquidity. 

End 2017 Achieved: On 14/07/2017, the Council of 

Government approved draft Law No. 17-40 

on the status of Bank Al Maghrib. The bill 

aims to include in BAM's mission, the 

contribution to the prevention of systemic 

risks and the strengthening of financial 

stability. As a result, the central bank will be 

equipped with the appropriate tools and the 

best international standards of independence. 

The draft Law on the amendment of the 

Statute has been adopted by the Government 

and submitted to Parliament. 

Adoption by the Council of Government of the 

draft law on chattel securities. 

End 2017 Not achieved:  To be done by the 

Government Council in April 2018. The 

overhaul of the personal property security 

regime is part of efforts to improve the 

business environment. The innovations 

introduced by the reform are numerous and 

affect the entire life cycle of movable 

guarantees from their creation to their 

cancellation. With a view to simplifying the 

system, the bill provides for a general 

personal property security regime that would 

replace the current system consisting of 

several "specific regimes", each covering a 

category of movable property (machinery and 

equipment, rolling stock, mining products, 

agricultural products, public contracts, etc.). 

The delay is due to the recasting of the text of 

the law prepared in early 2017 to take account 

of new comments from the Ministry of 

Justice, to ensure compliance with the 

contract code. In addition, technical work is 

under way on the establishment of the 

National Security Registry.  
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

DIVERSIFY 

FINANCIAL 

INSTRUMENTS  

Adoption of the Decree implementing Law No. 

18-14 on Collective Capital Investment 

Agencies (OPCC) to modernise the framework 

for equity and venture capital, to allow 

investments in small and start-up companies.  

End 2016. Achieved: The Decree implementing the 

OPCC was adopted after the promulgation of 

the Act 18-14 on undertakings for collective 

investment in capital (OPCC). It gives a new 

impetus to the activity of private equity and 

better meets investors' expectations with a 

better fiscal framework and security, thanks 

to the supervision of the Moroccan Capital 

Market Authority. In terms of investment 

opportunities, SMEs are interested in this 

formula since it allows them to finance the 

development plan without worrying about 

providing guarantees, and also to benefit 

from the support of management teams.   

In October 2017, the OPCC orders were 

published in the BO. Thus, the AMMC will 

give on the new basis of new OPCC 

accreditations. 

Issuance by BAM of the circular on the technical 

characteristics of participatory finance products 

and the terms and conditions of their 

presentation to clients. 

End 2016 Achieved: Issuance by BAM of Circular No 

3/W/17 of 27/01/2017 on the terms and 

conditions for the exercise by banks of the 

operations and activities of participating 

banks. The Circulars have been validated by 

the CSO. Five participating banks had 

already received their approvals at the end of 

2016 and had started their financing 

operations.  

REVITALIZE THE 

FINANCIAL MARKET  

Construction of a rate curve based on e-listing 

for Treasury bonds on the Treasury’s Bloomberg 

platform. 

End 2017 Partially achieved: The first yield curve has 

been set up on the basis of the Bloomberg 

platform, to facilitate issues and auctions. But 

the yield curve is limited due to the problem 

of short maturities. Technical assistance is 

being provided to make the curve more 

reliable and to facilitate the emergence of a 

secondary market. 

Forwarding to the SGG of the draft law 

amending Law No. 45-12 on securities lending 

to improve the rules governing the securities 

lending business, particularly by opening it to 

non-residents. 

End 2016. Partially achieved: In September 2017, the 

General Secretariat of Government (SGG) 

put out to public consultation a draft bill 

amending the provisions of Law 45-12 on 

securities lending. The objectives of this law 

will include the extension of the list of 

persons who may borrow securities, to 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

natural persons meeting the conditions set by 

the Administration on the proposal of the 

Moroccan Capital Market Authority 

(AMMC); and any other persons or entities 

under foreign law considered equivalent to 

persons or entities set by the AMMC. 

Casablanca Stock Exchange’s associate 

membership in the West African Capital 

Markets Integration Council (WACMIC), to 

strengthen the integration of African capital 

markets 

End 2016 Achieved: The Casablanca Stock Exchange 

has been a member of the West African 

Capital Markets Integration Council 

(WACMIC) since March 2016. The 

Casablanca Stock Exchange hosted the 8th 

WACMIC Council in October 2016.  

Sub-component II.2 – Strengthen inclusion in the banking sector and capital markets  

DEVELOP A 

FINANCIAL 

INCLUSION 

STRATEGIC 

FRAMEWORK  

Establishment of a governance structure to 

prepare and monitor the implementation of the 

National Financial Inclusion Strategy (SNIF) 

End 2016 Partially achieved: An MoF/BAM working 

group has been set up. The SNIF's 

governance consists of a National 

Committee, a Strategic Committee and a 

Secretariat. A launching workshop was 

organized. A firm was recruited to do the 

diagnosis, roadmap including strategy and 

prioritization of actions to promote financial 

inclusion.  A FINDEX survey was also 

conducted. 

Validation of the national financial inclusion 

strategy  

End 2017 Not achieved due to the delay in 

implementing the NFIS.  

IMPROVE THE 

OFFER OF 

FINANCING TO 

INNOVATIVE 

VSSMES, YOUTH 

AND FARMERS 

Establishment of a fund for start-ups for young 

entrepreneurs and innovative start-ups under 

management by the Caisse Centrale de Garantie 

(Central Guarantee Fund) (*) 

End June 

2016 

Achieved: The Ministry of Finance has 

initiated a seed and innovation financing 

scheme targeting start-ups and innovative 

companies. This Fund of Funds will be 

managed by the Central Guarantee Fund 

(CCG). Four management companies were 

selected to manage and raise funds for capital 

investment in innovative startups. This 

initiative also includes technical assistance 

and pre-seed grants, for which 6 

entrepreneurial ecosystem structures have 

been approved. 

Amendment to the State/CAM agreement on the 

Prudential Stabilization Fund (FSP) to improve 

access to financing for farmers by removing the 

ratio constraint required between the investment 

End June 

2016 

Achieved: The Agreement was amended in 

May 2016 to ensure more flexibility in the 

farmers' financing product, by removing the 

80%/20% limitation between investment 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

credit and operating credit, within the "Tamwil 

el fellah" framework (*)    

credits and operating credit. Farmers can thus 

benefit from more operating credit.  

Issuance of an Order of the Minister of Economy 

and Finance on the revision of the framework for 

calculating the maximum conventional interest 

rate (TMIC) in order to introduce more 

flexibility. 

End 2017 Not achieved: the MoF order was not 

reviewed and a study was launched with 

BAM and the MoF to better define the rates 

relating to resources and uses.  

FACILITATE ACCESS 

TO MOBILE 

FINANCIAL 

SERVICES 

Establishment of a framework governing 

payment institutions, through the issuance by 

BAM of the circular on payment institutions and 

the circular on payment services in application 

of Banking Law No. 103.12.  

End 2016 Achieved: On 10 June 2016, BAM issued 

three Circulars on the conditions and 

procedures for implementing the provisions 

of the Banking Act103.12 on payment 

institutions. The Circulars were published in 

the Official Gazette in March 2017. They are 

the Circular on the conditions of exercise, the 

Circular on payment services and the Circular 

on the minimum capital of payment 

institutions. In February 2018, five 

institutions obtained their approval to 

establish payments as defined by Banking 

Act 103-12, following the first meeting of the 

Committee of Credit Institutions, namely; 

representatives of Bank Al Maghrib, Ministry 

of Finance.  

 Launching of national mobile payments 

solutions.  

End 2017 Achieved: The launch has been completed 

and the work is well advanced. The national 

mobile switch is in place and operations will 

start in April 2018.  It will give users the 

scope to manage an account by making 

deposits, withdrawals and money transfers 

through  mobile telephone. Operations may 

be carried out between customers of banks, 

money transfer companies but also telephone 

operators. Banks will not be the only ones to 

join the system. It will also welcome payment 

institutions introduced by the 2014 Banking 

Act which have the possibility, alongside 

banks, to collect deposits and offer payment 

services. These institutions should consist of 

de facto money transfer intermediaries 

authorized by law as payment institutions. In 

addition, telephone operators should all apply 
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Sub / 

Components 
Measures  

Anticipated 

target date   
Status of implementation  

to be licensed as payment operators, 

depending on market feedback. 

 

 




