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FY2021 highlights (1/2)

#21ressourcespourlavenir manifesto for Africa launched, a new and unique brand within the

21ressourcespourlôavenir.com trilingual platform, which aims to convey the Bankôsoptimistic vision of

tomorrowôsAfrica whilst underlining a determination to supportingAfricaôsgrowth dynamic.

Change in FinanceComôscorporate identity to O Capital Group following the acquisition of FinanceCom

by Holding Benjelloun Mezian. This merger is intended to simplify the holding company structure by

bringing together all holdings under a single entity. It also encapsulates a desire to embark on a new

phase in the companyôshistory with a new brand that advocates and conveys the Groupôsvalues.

BMCE Bank Foundation for Education and the Environment, in Rabat, signs amendments to the

special agreements to establish 100 preschool classrooms in three of the Kingdomôsregions,

thereby underlining its commitment to develop preschool education.

Endorses Women's Empowerment Principles, a partnership initiative between UN Women and the

United Nations Global Compact. These principles are a set of ideas offering guidance to business on

the key aspects that are essential to promoting gender equality in the workplace at every level and

giving women financial independence through programmes and products.

Change in the Madrid-based subsidiaryôscorporate name to BANK OF AFRICA EUROPE.
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FY2021 highlights (2/2)

BMCE Capital Investments authorised to conduct business as a private equity investment management

company (OPCC) by order of the Minister of the Economy, Finance and Administrative Reform after

consultation with the Moroccan Capital Markets Authority (AMMC).

BANK OF AFRICA successfully completes a MAD 1 billion perpetual subordinated bond issue with a

loss absorption and a coupon payment cancellation mechanism. The issue was 232% oversubscribed by

institutional investors, with mutual funds, in particular, showing a high level of interest in the issue,

thereby underlining their confidence in BANK OF AFRICA Group.

Fully committed to supporting the domestic economy through proactive economic and social

support measures, in particular, by contributing to the COVID-19 Support Fund as well as introducing

bespoke financing solutions in support of each customer category.

New governance structure adopted, structured around three main executive management

functions, aimed at generating additional value by bolstering integration across the Group in terms of

overseeing subsidiaries, managing risk, generating synergies, pooling skills and resources and

generating efficiencies.



Supporting the domestic economy at grassroots level
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Ongoing support for the INTELAKA

programme with more than 3,700

applications approved and with a total of

MAD 628 million disbursed in the year

ended 31 December 2021

More than 13,600 OXYGENE and

RELANCE applications processed since

2020, with a total of MAD 8 billion

disbursed in the year ended 31 December

2021



Strongly committed to promoting entrepreneurship

Initiatives aimed at supporting students and would-be

entrepreneurs on their entrepreneurial

journey
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14,000 youngsters and would-be entrepreneurs 

supported in 2021

Entrepreneurship awareness sessions organised for 

13,000 youngsters

Training provided to 900 small businesses

50 or so start-ups incubated
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Effective partnerships formed with some of the Kingdomôsmain

public institutions, including a dozen or so Regional Investment

Centres, INDH platforms, local authorities and ANAPEC

Process introduced in 2021 for converting an Oxygène overdraft into

an amortised loan for those companies benefiting from an Oxygène

overdraft facility in 2020 but unable to cover that overdraft by the 31

December 2021 cut-off date; as well as extending the Damane

Relance closing date to 30 June 2021

A variety of products launched for small and medium-sized

enterprises, including the Istitmar programme, the Tatwir Croissance

Verte programme, the Cap Bleu 2021 loan, Green Value Chain by

BANK OF AFRICA, a new solution and the latest version of the Cap

Energie solution

Helping to develop the nationôsentrepreneurial ecosystem



Digital transformation delivering an improved customer experience

ÅOnline subscription available for a wealth of banking and non-

banking services

ÅEnhanced functionality for BMCE Direct Mobile

ÅCrédit Business Online launched

ÅCrédit Habitat Online launched

ÅAgence directe gathering sales momentum

ÅImproved user experience for corporate customers

Å1st Moroccan bank to provide customer service on

WhatsApp, a new way of interacting with customers
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Digital services enhanced
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BMCE Direct and Agence Directeôsservices enhanced with new functionality, providing a simpler,

more user-friendly, comprehensive, and secure customer experience, consistent with the Bankôsongoing

digitisation strategy

Crédit DABA, the new online loan application platform enhanced with an entirely digital subscription

process, so too, the Crédit Business Online platform for businesses, including small businesses, with a

website that can be accessed and adapted to any device

DABA Transfer, BMCE EuroServicesôdigital platform developed, the first mobile app in Morocco

enabling customers to make online money transfers from Europe ïfrom three countries and in three

languages ïFrench, Italian and Portuguese; DabaPay service also included within the standard flat-rate

package with free transactions offered

French and Arabic versions of the KODI chatbot launched, a digital advisor and assistant available on

WhatsApp for Business

Remote sales service introduced for retirement and educational savings products on BMCE Direct Web

and Mobile. SMART pilot launched across the BANK OF AFRICA ATM network and currently being

extended to the entire ATM network



MACROECONOMIC ENVIRONMENT AROUND 

THE WORLD AND IN AFRICA

Economic and sector outlook 2022



Global economy, prospects hampered by a sharply inflationary 

environment  
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Sub-Saharan Africa, growth underpinned by commodity prices
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WAEMU, maintaining strong growth momentum
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EAC-5, economy benefiting from economic diversification
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CEMAC, non-oil sector driving growth
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MACROECONOMIC ENVIRONMENT IN 

MOROCCO

Morocco, economic recovery remains on track



Morocco, economic recovery gathers momentum
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Trade deficit widens, but improvement in the countryôs foreign 

exchange reserves
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MOROCCAN BANKING INDUSTRY
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NON-PERFORMING LOAN RATIO AT 31 DECEMBER 2021
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Trend in deposits and loans within the banking industry

2020 2021

Customer deposits

(MAD billions)

1 000

+5%

1 053

2020 2021

Customer loans and advances

(MAD billions)

924

+3%

951

Source: GPBM at 31 December 2021

ÁThe banking industry saw customer deposits grow by 5%

year-on-year to MAD 1,053 billion versus MAD 1,000 billion the

previous year.

Á3% growth in customer loans to MAD 897 billion at 31

December 2021.

ÁIncrease in non-performing loans in 2021 with the non-

performing loan ratio unchanged at 8.39% at 31 December

2021.

20202019201820172016 2021



BANK OF AFRICA:

FINANCIAL PERFORMANCE 2021



Profits at record levels after a 2020 marked by the COVID-19 

pandemic

Net income at BANK OF AFRICA S.A. reached MAD 1.5 billion, a record level for the Bank. Since 2015,

normalised earnings at the parent company has been MAD 1.3 billion.

On a consolidated basis, BANK OF AFRICA produced its 3rd best performance in its history in terms of

earnings with net income attributable to shareholders of the parent company reaching MAD 2 billion, up

47% versus 2020 (excluding donation) and, after financial years 2016 and 2017, during which the Groupôs

net income breached the MAD 2 billion mark for the first time.

In 2021, BANK OF AFRICAôsperformance was back to pre-COVID-19 levels with net income attributable

to shareholders of the parent company up 4% and parent net income 9% ahead on 2019.
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Such a solid performance was primarily due to a strong commercial performance with parent net banking

income up 10% and +4.3% on a consolidated basis, with all business lines contributing.

Improvement in the consolidated cost of risk in 2021 (-15%) versus 2020, resulting in a cost-of-risk ratio

of 1.5% in 2021 versus 1.8% in 2020. This improvement was achieved in a year in which the COVID-19

pandemic continued to impact the domestic economy to some extent.

Ongoing operational efficiency gains at the Group and Bank levels in 2021, as illustrated by the downward

trend in the consolidated cost-to-income ratio in each of the past 4 financial years, from 59.1% in 2018 to

54.5% in 2021, an improvement of 4.6 percentage points and in the parent cost-to-income ratio, from 59.7%

in 2018 to 52.8% in 2021, an improvement of almost 7 percentage points.



Consolidated figures for BANK OF AFRICA Group at 31

December 2021

32

countries

14,824

staff

1,425

points of 

sale

TOTAL ASSETS

MAD 345 billion

SHAREHOLDERSô 

EQUITY attributable to 

shareholders of the parent company

MAD 23.8 billion

CUSTOMER LOANS

MAD 182 billion

CUSTOMER DEPOSITS

MAD 219 billion

NET BANKING 

INCOME

MAD 14,607 million

NET INCOME
attributable to shareholders of the parent 

company

MAD 2,007 million
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CONSOLIDATED FINANCIAL STATEMENTS

AT 31 DECEMBER 2021



Consolidated financial figures at 31 December 2021

Customer deposits

+6% to MAD 219 billion 

Total Assets

+4% to MAD 345 billion

Outstanding loans (excluding 

resales)

+4% to MAD 182 billion 

Net banking income

+4% to MAD 14,607 million

General expenses

-10% to MAD 7,956 million

+2% excluding donation

Cost-to-income ratio: 54.5%

Gross operating income

+28% to MAD 6,651 million

+7% excluding donation

Cost of risk

-15% to MAD -2,925 million

Net income attributable to 

shareholders of the parent 

company

+172% to MAD 2,007 million

+46.7% excluding donation

BALANCE SHEET* INCOME STATEMENT

(*) versus 31 December 2020 26

Shareholdersô equity attributable to 

shareholders of the parent company

+5% to MAD 23.8 billion



Scope of consolidation: a well-diversified group

The Groupôsscope of consolidation

was unchanged versus 31

December 2021
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Consolidated results (Group) at 31 December 2021  

YOY 

CHANGE

MAD MILLIONS

GENERAL OPERATING EXPENSES -7 956 -10%

NET COST OF RISK -2 925 -15%

CORPORATION TAX -985

MINORITY INTEREST 842 +35%

31 Dec 2021

NET BANKING INCOME

GROSS OPERATING INCOME

OPERATING INCOME

PRE-TAX INCOME

NET INCOME (GROUP)

NETINCOMEATTRIBUTABLETO

SHAREHOLDERSOF THEPARENTCOMPANY

14 607

6 651

3 726

3 835

2 849

2 007

+4%

+28%

+113%

+104%

+109%

+172%

- 8 800

-3 452

-514

626

31 Dec 2020

14 002

5 202

1 750

1 877

1 364

738

YOY

CHANGE

-7 800 +2%

-3 452 -15%

-883 +12%

626 +35%

31 Dec 2021*

14 002

6 202

2 750

2 877

1 994

1 368

+4%

+7%

+35%

+33%

+43%

+47%

* Excluding the impact from the MAD 1 billion donation
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