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Foreword 
 

2014 was considered as a year rich in accomplishments both at the level 
of CCG’s1 business development and at the level of the structuring 
projects initiated as part of its business plan for the period 2013-2016. 
 
Indeed, CCG’s activities recorded a new leap this year, with the 
mobilization of over MAD 13 billion of guaranteed loans. This 
progression dealt particularly with enterprise-related activities and 
registered a strong annual increase of 49% in guarantee commitments.     
 
Activities dedicated to individuals benefited as well from the upward trend 
recorded at the level of the guaranteed loans directed to middle class 
and to populations with no regular income. Thereby, over MAD 6 billion 
of bank loans were mobilized in 2014 and benefited to 28.459 families. 
   
Furthermore, CCG carried on with its policy of regional deployment: three 
new regional business centers were launched. 
 
Confirming its commitment to improve the access of Very Small and 
Medium Sized Enterprises (VSMEs) to financing mechanisms, CCG 
started diversifying and improving the attractiveness of its offer-product. 

As such, new guarantee and co-financing instruments were 
implemented,   enlarging, thus, the access of such enterprises to further 
financing methods. 
 
All these measures, combined with our partners’ trust and the 
mobilization of all the teams, enabled us to fully attain our objectives and 
to develop a guarantee lever at the service of financial integration, 
economic growth and job creation.   
  
 
 
 
 
 
 
 
 
 
 
 

                                                                 
1
 The Central Guarantee Fund, hereafter called CCG 



 

Key Figures 2014 

 

A very strong increase of activities dedicated to enterprises 

 

Activities  2013 2014 Variation  

Loans (MDH) 4.786 7.017 +47% 

Granted guarantees and co-
funding (MDH) 

2.681 3.993 +49% 

VSMEs beneficiaries 2.050 3.133 +53% 

Outstanding commitments (MDH) 6.753 8.461 +25% 
  

An upward trend of activities dedicated to individuals 

Activities   2013 2014 Variation  

Mortgage Loans (MDH)  5.496 5.953 +8% 

Commitments undertaken (MDH)   4.165 4.373 +5% 

Beneficiaries  24.185 28.459 +17% 

Outstanding commitments (MDH) 25.161 27.427 +9% 

     

The evolution of aggregated financial results  

Aggregate accounts (in MDH) 2013 2014 Variation  

Equity capital 3.720 5.039 +36% 

Provisions for liabilities and charges 858 1.104 +29% 

Off-balance sheet commitments 31.914 35.889 +12% 

Net banking income 195 223 +14% 

 

 

 

 
 
 
 
 



Highlights 
 

A strong progression of activities dedicated to enterprises 
 

CCG’s activities dedicated to Very Small, Small and Medium Sized Enterprises (VSME) 

recorded an annual growth of 49% in 2014, with a volume of guarantee fund up to MAD 

4 billion which clearly proves the banks’ keen interest in guarantee and co-financing 

products.   

 

Launching of new Products 
 
The year 2014 was marked by the consolidation and diversification of the offer-product, 

which was supplemented by the following instruments: 

 

 

- «Dev Industrie»: a new co-financing product for industrial 

enterprises launched in partnership with banks in the 

framework of the 2014-2020 Industrial Development 

Acceleration Plan  ; 

 

 

 

- «Fonds de soutien financier aux TPME» (Financial Support 

Fund for VSMEs): launched at the initiative of Bank Al 

Maghrib (Central Bank of Morocco), GPBM (the Professional 

Grouping of Banks in Morocco) and CCG. This is a joint 

financing mechanism with banks dedicated to restructuring 

the VSMEs projects that are viable but undergoing economic 

difficulties;   

 

 

- «Mouwakaba»: a guarantee instrument of Trust loans 

granted by the network of associations in favor of young 

entrepreneurs.  

 

 

 

 

- «Damane Transmission»: dedicated to the guarantee of 

bank loans for the financing of business take overs. 

 

 

 

  

 

 

 

 



Inauguration of new regional business centers 
 
As part of its regional development policy that aims at reinforcing proximity with its 

partners, CCG inaugurated three new regional business centers in Marrakesh, Oujda and 

Casablanca.  

 

 
 

 
 
International Cooperation 
CCG has for several occasions been solicited by a number of institutions to share its 

expertise in guarantee funds and parameterization of financing instruments specially 

designed for the needs of VSMEs. It is in this context that the International Organization 

of la Francophonie chose CCG to carry out a feasibility study on guarantee funds to 

encourage digital economy development in Africa. CCG also provided technical assistance 

to the Africaine des Garanties of Benin, thus offering its experience and expertise to this 

institution. 

 
 

 
 

 



Reinforcement of the risk management system 

CCG completed in 2014 a structuring project to improve and expand its global 

management risk system. The new system which will be deployed in 2015, will allow a 

better understanding of the counterpart as to better steering and monitoring the fund’s 

adequacy to risks incurred by guarantee and co-financing activities. This project benefited 

from a partial financing mobilized in the form of a donation by the Arab Development 

Bank.  

       

Technical Assistance Project of the World Bank 
 
This year witnessed as well the kickoff of a technical assistance project by the World 

Bank. This project notably aims at studying the institutional aspects, product offers and 

the new components of management risks not covered in the above-cited project, such 

as implementing adjusted-to-risk stress testing and pricing tools.    

 

  



ACTIVITY 
 

CCG’s overall activity in 2014 totaled almost MAD 13 billion of new loans mobilized for a 

volume of commitment of MAD 8.37 billion vs MAD 6,85 billion in 2013, i.e an annual 

growth of 22%. The loans mobilized allowed 3.133 enterprises and 28.459 individuals to 

benefit from CCG’s services. 

  

Activities oriented towards enterprises 
Guarantee and co-financing operations in favor of enterprises registered in 2014 a new 

record by mobilizing loans of more than MAD 7 billion. Guarantees granted by CCG to 

VSMEs reached MAD 4 billion against MAD 2.68 billion in 2013, i.e an increase of 49%. 

 

Guarantee Activities 
The volume of guarantees granted to enterprises has crossed for the first time the 

threshold of MAD 3 billion as it reached MAD 3.72 billion in 2014; that is an increase of 

more than 48% compared to 2013. This performance is the result of a sustained 

dynamics observed through the use of guarantee products, notably “Damane 

Exploitation” and “Damane Express”. 

 

Hence, CCG allowed in 2014 3.051 enterprises to have access to more than MAD 6.7 

billion of loans of which MAD 4.9 billion served to finance in the short term with an 

evolution of almost 43% of guaranteed loans in comparison to 2013. 

 

VSEs (Very Small Enterprises) represent almost 2/3; that is, a portfolio of 2019 

enterprises that benefited from around MAD 650 million of bank loans. Investment loans 

guaranteed in 2014 reached MAD 1.6 billion; that is, an increase of 14% in comparison 

to 2013. This evolution occurred despite the impact of the economic situation on the 

distribution of loans dedicated to equipment through banking. 

 

The funding engaged in 2014 focused on investments of a global budget of MAD 3 billion, 

thus contributing to creating around 5.800 direct jobs.   

 

     

A.1 - Regional distribution  
 

All the regions of the country benefited from CCG’s services. Grand Casablanca region 

took the lead with almost 43% of the committed guarantees, followed by the regions of 

Tangier-Tetouan (10%) then Rabat-Salé-Zemmour-Zaër (9%).   

 

 



 
A.2- Business sector breakdown 
Many economic sectors benefited from the granted guarantees, with a noticeable 

concentration at the level of manufactured industries, distribution and the Public Works’ 

sector.  

 

 
 

B- Co-financing activities 
CCG commitments in terms of co-financing reached MAD 273 million in 2014; this 

represents an increase of 102% in comparison to 2013. 

 

The funding activity was consolidated in 2014 by the implementation of the financial 

assistance funds dedicated to the VSME that are viable but suffer from punctual 

economic difficulties. 

Thanks to CCGs services, the bank loans mobilized in 2014 in the framework of co-

financing, reached MAD 308 million to co-finance investment projects cumulating an 

envelope of MAD 743 million.    

 

B.1- Regional distribution  
 
The projects co-financed with banks benefited to different regions of the Kingdom. The 

region of Grand Casablanca came first with more than 28% of guarantees, followed by 

the regions of Marrakech-Tensift-Al Haouz (20%) and Souss-Massa-Drâa (13%).  

 

 
 

  



B.2- Business sector breakdown  
 

Industrial and educational sectors represent the major beneficiaries of co-financing 

mechanisms 

 

 

 

 
C- Off-balance sheet financing activities  
 

CCG’s services in this domain of activity aim to encourage investment funds in favor of 

VSMEs. 

 

CCG manages two systems: 

 The first is “Damane Capital Risque” mechanism. It is a guarantee of equity 

investments of venture capital funds. In 2014, it mobilized MAD 47 million in favor 

of 15 VSMEs guaranteeing up to MAD 28 million. 

 

 The second one, a Private-Public Partnership named “Emergence Invest”, is a fund 

of funds of a global size of MAD 853 million involving two structured investment 

capital funds as part of a public-private partnership. 

While still in the investment phase, both these two general funds enabled to 

strengthen, by the end of 2014, the equity capitals of 7 SMEs with up to MAD 184 

million. 

 

Activities in favor of individuals 

Activities oriented towards individuals reached 28.459 beneficiaries in 2014 witnessing 

an increase of 17% in comparison to 2013. The amount of guarantees granted to this 

activity reached MAD 4.37 billion, against MAD 4.17 billion in 2013.  

 

 

A- Mortgage guarantee 
The number of beneficiaries of mortgage guarantees reached 28.318 in 2014, increasing 

by almost 18% compared to 2013. This is mainly due to the dynamics recorded by 

Damane Assakane fund. The Volume of loans mobilized reached MAD 5.93 billion in 

2014, against MAD 5,48 billion in 2013. The granted guarantees reached MAD 4.36 

billion in 2014 against MAD 4.14 billion in 2013. 

 



By the end of 2014, the total number of households that acquired a property through 

CCG’s services reached 223,102 with an overall loan amount reaching MAD 47 billion, 

guaranteeing more than MAD 38 billion.    

 

A.1 Damane Assakane 
 
In 2014, the guarantees given under the fund “Damane Assakane” recorded an increase 

of over 20% from 2013 to MAD 2,66  billion in 2014. The number of beneficiaries 

increased by 27% and attained 22.743 people in 2014. 

 

 Confirming its recent upward trend, FOGARIM product crossed a new threshold, attaining 

16.891 beneficiaries; that is, an increase of more than 26% compared to 2013. The 

volume of FOGARIM guarantees reached MAD 1.94 billion, recording a 23% increase. 

 

As to FOGALOGE, it guaranteed 5762 loans of its fund in 2014; that is, an increase of 

30% compared to 2013. FOGALOGE guarantees in 2014 recorded an increase of 14%, 

thus reaching MAD 723 million. 

Moroccans living abroad “MRE” represent more than 30% of the beneficiaries of 

FOGALOGE fund with a total share of 43% of the granted guarantees. The Moroccans 

Living Abroad “MRE” that benefited from FOGALOGE services reside mainly in the 

European Union.  

 
 

The cumulated number of the beneficiaries from the products offered by Damane 

Assakane in 2014 reached 138 212 households, 85% of whom are FOGARIM 

beneficiaries. 

 

• Distribution by city 
Damane Assakane funds facilitated access to property in different cities and localities in 

Morocco. Thereby, 61% of the distributed loans in 2014 were contracted in Casablanca 

(38%), Tangier (7%), Témara (6%), Meknès and Fez (5%) each. 

 

 



 

A.2 FOGALEF 
The volume of the guarantees granted by FOGALEF for the year 2014 witnessed a 12% 

decrease reaching MAD 1.70 billion. FOGALEF product attracted 5575 subscribers from 

Mohammed VI’s Foundation for the Promotion of Social Welfare of Training and 

Education Personnel in 2014. 

At the end of 2014, the cumulated number of FOGALEF beneficiaries reached 84 890 

with guarantees granted around MAD 23 billion.   

 

• Distribution by city 
FOGALEF funds covered various cities and localities in Morocco. The loans distributed in 

2014 mainly targeted Fez (9%), Casablanca and Marrakech (7% each), Agadir, Meknès 

and Kénitra (6% each). 

 

 
 

B- Student Loans Activity  
 

The fund «Enseignement Plus» guaranteed 141 loans reaching a global amount of MAD 

19 billion (11 million of which used as guarantee) with a slight increase of 2% compared 

to 2013. 

At the end of 2014, guarantees granted by «Enseignement Plus» funds reached          

MAD 48 million dedicated to 824 students. 

 

 


