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TAQA Morocco confirms its leadership
and robust business model
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KEY INDICATORS 2018

Performance markers on the rise
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Operational indicators Consolidated financial indicators
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All our energy to make the
Morocco of tomorrow shine.

Diear Sharehcidars,

The pear 2008 confrrmed the mbustnes of TAQA Momooo's business model which recanded grwang fmancial
parformance ond siobie cosh flows. TAQA Moo demonstrated the growth potertial of fs shareholoer walue
by autherforming the MAL, and we thank: you for this trust

TAGA Momooe = above all g resowrce with more then twenty years of expertize in thermmal
engineerig that has elevated the company to the world's top guartile in terms of operational performmanoe.
Know-how driven by staff with commitment and desire to exreed has allvwed the company to conssfidate
its bosition as [eader in g market thet is becoming competitive and especally fill engaged in the energy
tronsition. [Tis @ new chessboord on which TAGQA Morocoo will congnue to play its rofe of leader: TAGA Moo
has made Morocoa shine and it will continue to mobilise its energy o make the Mormocco of tormormoe: shine.
This is our promiss, to be gble to sustainably supbort the AMoroccon energy mix We hove developed
g strategic pian to 2021 which will alfow us to echieve this objective, to continue to swbport the stabilite
af the national grid by maintoning our Unis ot the best levels of availobilite and at the same time
to work to cevelsh the energies of the fldure. With this in mind, we con count on the support of our
referenca sharehaldar, the TAQA Group, which expressed two major mtantions an the sidelines of the Forum
Epergy Summit in january 200 % to develop in Africo from Mormoco and to mize the share of renewable
ENErEY in it5 emergy portfodio by | 0% by 2030. These are all opporiunities for development that are emerging
for TAGA Momocoo ond even beyond i terms of inmovation

The energy sector hos filly entered the ero of Industry 4.0, and ot TAQA Morocco we have transiated
it by developing towards prediciive maintemance with regl-tme monitoring of owr equibment
through the use of connected sensors: YYe hove alse been selected by the TAQA Group io fest
an innovation that wall significantly lower energy infrastructune costs in emote oregs. This 5 a technology
develobed by LolkeDiamond, o Swiss stort-up that transmits energy wirelessly to high-bower sodar
paneis using fasers that incorparate lobenatory aiammands.

Thus, 1 terms of what we have just completed, 2007 showld mark a turning. point for TAQA Morocoo
between the sustainability of existing assets and buwilding the fowndations for its development

Abdelmajid IRAQUI HOUSSAINI
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Launched at the initiztive of the OBE in response to
the imtensive develcpment of elecricty production,
corstruction of the firt two Power Phnt Units
began at jorf Lasfar in 1990 Units | and 2 entered

service in 1993, already providing a capacty of 660 MW

A tumming point @me in 1997 with the oeation of
the |orf Lasfar Energy Compary (JLEC), the birth of
Moroeooo's - first |:ri1.ra.'ta power generation  COMMpaEny
With an @mount of 1.25 billion dofars, LEC committed
record financing to Momoooo for the development
of itz therrnal complas: This included the construction
of Unis 3 and 4 which doubled the Power
Plant's production capacity.

Further work was launched to ensure operation and
mairtenance of the coal unloading dodk at the jorf Lasfar
Portwithcoalbeingthestrategicand essentialraw materisifor
operstion of the Power Plart. Following their offical
inauguration by His Majesty King Mohammed V1, Urits 3
and 4 were commissioned in 2000 and 2001 respactively

I order to Continue supporting Moroooo in s energy
development, |LEC obtained the State’s agreemniant in 2009
to Emch Units 5 and & Work began in 2012 with new
finandng a record in Moroooos history: S04 billion.
Units 5 and 6 entered service in 2014, bringing
the total capacity of the Power Plamt to 2056 MW
Az JLEC develops, its skills become more refined
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ard its Emowchow grows. The  companys rise & alkso
supported by the dynamics of s human capital

In 2004, LEC charnged = corporate name to beoome
TAA Momooo. This steg marked a strategic tum for
the company, since TAQA, Morocoo has the ambition to
diversify its actvities over the long termn. From then on,
TACHWA. Moroooo set itself a new challenge: to support
ﬂml’l‘gﬂmn'smrﬁixﬁrwirsm come. To be ready
1o take advantage of any opportunity for development,
TADA Morocco hes adopted a strategic plan to 2021
that essentially focuses on strengthening its operational
exrellemnce and its hurnan capisl

Today TACHY Moroooo has 479 employees and operates
iz the main supplier to the Matonal Office of Electricity
and Drimking Water {ORJEE]L




Membership in a Group with a Global Network

Morooco's leading ndependant, Power Producer,
TACW Moroooo part of a Global network is a subsidiary
of the Taga Group.

Founded = 2005 in Abu Dhabi, the Taga Group =
74 10% owned by the State Emirat Group ADVVEA
(Abu Dhabi Water and Efectricity Awthority).
Glohally, the Taga Group ernploys 1,758 people and develops
innovative solutions to meet the epergy neads of its
customers i 11 countries on four continents.

Thanks to significant investments, the Group has
estabfished multiple hubs of expertise enabling it to
have a complete energy portiolio from gas exploration
o electricity production and seawater desalination,
Taga s structured aroand two sepments of actvitias,
oil and gas on the one hand, electricity on the other

il and Gas

The Taga Group operates ©il and gas asseis in five
countries. [ts hubs of expertise foous on the entirevalus
chair: excporatinn, crude ofl develiopment and production,
natwral gas and fquid gas, as well as storage, processing
and transport of gas and oil

Power and Water

Theough s various subsidiaries, the Taga Group supphed
power and water to customers around the worid.
Its gross ensrgy production capacty amounts
po 17410 MW it also supplies about 5% of the water
and electricity needs of the emirate of Abu Crhabi

A global portfolio of assets

Thanks to a wide range of expertise, the Taga Group
has many assets around the world power plants,
water sanitation facilities, o#l and gas exploration and
production facifities, pipelnes and gas storage facilities.
These infrastrucbueres span fowr continents:

Africa and the Middie-East. India, Europe and Morth
Armerica.
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2018 Operational and Financial Performance
of the Taqa Group, Power & Water segment

89,922 GWh 93.1 %

Overall electricity Gross water Overall
production production avallability
by desalination
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$4.8 billion

Sales turnover

EBITDA

2019 Prospects for the Water and Energy branch

of the Taqa Group

The strategy of the Taga Group for the coming years
will be to strengthen its historically key Power and
Water assets in the Middle East and Morth Africa to
create more value and opportunities for its shareholders,
and to confirm its [eadership position as a Top Cuartile
Operator.

Taga s committed to penerating strong and predictive
financial performance and will continue its efforts
to improve its ability to enswre security of supply and
ecomnonies of scale with the support of high-performing
haman capital,
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The backing by the TAOA Grous allows the Moroocan
subsidiary to have solid assets (o prepare for the future.
Indead, the Group's fimancial strength places it among
the largest foreign mvestors in Morocco. In addition,
ity expertee and know-how positgon TAQA Marooco
on the front line to become a preferred partner of
the Moroccan govermment in the Kingdoms energy
development

In a context of nadona! mchilisation 0 mest tomorrows
anargy chalienges, TAQA Morooco shoud remain a preferred
parmer of dwe Morcocan s@Ete In pertioulan TACA. Morooos
aims oo play a maor rele n Monoooo’s transition o renewable
energy. In particuar, it could Sbecome a major player
in the development of wind power.

A committment to support Morocco’s energy mix

To this end. the company is currently engaged
in a wind project in the Tetouan region under Law | 3-09,
Recall that this law aliows the market for producton
and marketing of electricity produced from renewablea
sources o be opened wp This project. with an overal
capacity of 200 MW, will be delivered in several phases.

& operator of the wind farm, TAGQA Morocoo® role
in this project will be to guarantee energy availabilicy
during the production phasa



% TAQA Morocco
. TAQA Performance
drivers

i—r.-:-‘ﬂmu--“
LLLETIETOTT

s
T
i

L J L
i . | g
- 1 - 1
i,
e

-



TACHA Morcoco’s Manzgement endeavowrs to implement transparent governance that is part of the company's
performance strategy.

TACEA Morocoo is 3 company with a dual strecture, organised around a Supervisory Board and an Executive Board.

Supervisory Board

| Abdulaziz Abdulrahman Al-Hemaidi TAQA P|SC representes par Awad Al Kathi
Chairman of the Supervisory Board | Member of the Supervisory Board

| 5aced Hamad Al Dhaheri | Mohammed &A1 Ahbabi
I 'Vice Chairman of the Supervisory Board | Member of the Supervisory Board
| Khaled Al Sayari

| Member of the Supervisory Board

Two Commitiees report o the Supervisory Board: an Audit Committes and an Executive MNomination and Compensation
Ciomimities.

| Executive Appointment and Remuneration
Audic Commities Commities.

* Monitors the drafting of information for shareholders, the public | = Management of director appointments.
and the Moroccan Financial Markets Authority
= Director remuneraticn policy.
= Monitors the effecivensss of internal conmod and intermal audit systems.
= SuCcession plans,
= Management of risks related to TAQA Morocoo and monitors
legal zudit of the corporate accounts and consolidated accounts | - Proposals of action plans and objectives of
of TAQA Morocoo. the directors.

= Beview and monstoring of the mdzpendence of statutory auditors.

= Crwarsees compliance with TAGA Morooco’s Code of Edhics.

Managing Board

TAQA Morocoo's Executive Management is provided by the Executive Board.
It contriputes to the definiticn and implemenction of strategy estabfich in accordance with the broad
bong-term crientations sat by the Supervisory Board. The Executive Board = composed of the following members:

Abdelmajid lraqui Houssaini Abdelkader Hilmi
Chairman of the Managing Board Member of the Board
| Omar Alacuwi M Hamdi Fadoua Moutaouwakil
| Member of the Board Member of the Board

K.halid Benghanem
Member of Board

The Executive Board has created a certain nurmber of committees o provide 2n appropriate and effective organisztion.
Dray-to-day management of TACA Moroooo is provided by the Manzgement Committes which makes all decisions
necessary to achieve the operational and financial objectives.

20

Managing Board

Abde imajid fragai Houssaini Fadoua Moutaoualkil
Chairman of the Managing Board Diirector of the Sorab=gy and Risx Manapem=nt
Crmar Alams M Hamdi Fehdi t .
Dreputy CEQ, Cirector of the Support Divizion
Fimance and Development Division
Khatid Benghanem
Abdellader Hilmi Chrectar of Human Resources

Africa operations

Sakd El Mamouni
Fatima Bendahbia Legai Corector
Managing Direcror of jord Lasfar Therma!l Power Flanc

TAQA Morocoo also has specfic committess to assist the Executive Board in managing the activity,

Chrganisation and Remuneration Commities

* Guidance of the Board wmmﬂ plans, succession and rammng planning.

Social Dialogue Committes

* Management of complaing pressnted by the union executve

= Management of conflict sHuatons

= Drrafting of agreemsents

- Review of the social consultation charter

* Establichmeant of swork ubcommictees

= Meeting with social partners for the organisation of social relatons

Health and Safety Commites

* Agressment of occupatonal risks relzted to the business

* Impdementation of legal and regulatory provisions relatmg 1o health and safety. and protection of health
in the workplace.

* Owersight and controd of safety equipment and systaims

* Cuftura of risk prevention and respact for cafary

Woorks Courncil

Advisory body onc

= Structerzl and technological transformations carried out within the company

» TADA Morocoo's producnon strategy and ways o mprove proficabiicy

* Drevalopment of socil projects for the benefic of saff and monitoring their implemeantation
» Social audic report

* Training programs

* Inzertion training and conunuing education

Safety Commities

* Coordination of safety measwres within TACH, Morooco

= Monitcring, mplerentaton and contred of safety proceduras

* Study and management of assignments and projects proposed by the Safety Department
* Control of resources out in olace 1o ensure safety

21
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T assist the Beeostve Board in the company’s O5R efforss, two commitiess have been created.

Corporate Social Responsibility (CSR) Committee

Sponsoring and Civic Actions Committes

+ Deefinithan, lormafisation and monitoring of de compamy’s TR procedure

* Collecoon znd approval of propesals for mplementation

of the TSR procedure within each Department concermed

= Steering alf actions and monitcring the dashboard

* Creation of the action plan

= Repular assessments of the C58 procedure and its contribution

to the company's performance

= Cormmunication of resuits to the Supervisory Board 2nd Managing

Board.

ETHICS

TACH Morocco s poverned by a Code of Ethics
with the zim of setting the ethiczl rdes to ensure
respect for the principles of faimess, transparency
and mtegrity, in accordance with the values of TACHA
Morocco and more generally those of the TAQA Group.

In addition wo the ethical rules relating o TACA
Morocco's specific activity and to the rules of conduct
enacted by the TAQA Groups "Code of Business
Ethics", the Code of Ethics enactst the rufes governing
the use and communication of Privileged Information
by the Company and Conflict of Interest situations.
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= Definition and implementation of
CGeneral Management’s policy on sponsorship
and citizen actions

* Review and validation of applications
for final approval by General Management

* Ensuring strict performance of actions and their
cormpliance with contractual provizsions

* Regular monitoring and assessment of actions unds
by measuring their impact on defined components.

This Code thus establishes the guiding principies
and rules within TAQA Morocco in order to ensura
that afl employess hawve a common  vision of
the ethical standarde and that dhey carry out
their profession in accordance with these mandards.

Chairman of the Managing Board
B Iraqui Houwssaind

Il - A Business Partner Organisation

Parmiber of the Eoeousive Bosrd Rss
B Hidm | S ETT
Flant Support Ciamrmuniction
C. Lumirami L. Bioardnoaur
[ CEC Finance
Stratrgy & Rish o0 Dssicumant | -Power Pk ki Legal
Maagement | - Dibion, | Management | g Betghiti | SSTUTS g b mamioun
. MDwurtaouakl - N =z Benghanem)
F Pt F. Bendahb:a
5
im TOMFmarer | Wi 082 | S Seamay s Legal Counsel
: Crevelopment
K. Benjeliouny = Fafouri | A Bowofhrd | N. Sennouni |y pe onaey  Yocant
Ri=k e :
Enemrral Audit, Firance 5&& Lirics 384 Furchasing R A
Inmurance H. Thad
. Benbrik
TR
& Finaince

B. Benbachir
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Safety is & fundamental value of the corporate cuiture,
50 workmg safely iz primnarily a guestion of behavouwr
it is throwgh a outue embodied and shared by
all that we are ahie to consolidate performance
in the long term and by extersion that of the cornpanry.

it is on this principle that the Management of
TAQA Morocco, in partnership with the Health
aﬂﬂﬁrmtﬂudhmwimmhﬂm
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aﬂmhmmxun‘nughual consulting firm DuPort
Sustainable Solutions has been commissioned to conduct
ﬂ}lﬁ’q.ﬂﬁtahmm in_ onder 1o enable the compary
o identify very preciely the aneas in need of immedias
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guestiormaires and workshops that led to avenues for
staff. AN these elements allowed the Management
o work onoa new Safety Roadmeap that was pressnted
to all employees. Each component of this roadmap
will give rie to-action planc that will be worked on
in 201% by the operating teams in such a way that
mmhmﬁmmmm
mwhﬁﬂmaﬂhﬁmﬂdem
shared culture of Safety at Work
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IV - TAQA Morocco - A World
Class National Industrial Force

TAQA Morocco is ranked in the top quartile of the worlds Thermal Power Flants
in terms of industrial performance &y an international comparative study
of a reference firm uwlﬂﬁsﬁdexmﬂmﬂhﬂeﬂmm:imm

Competitive
production costs

High availability

and reliability
of all Units

A secure
coal supply

strategy

Predictive maintenance

management

Confirmed expertise
in the energy businesses

Environmental

performance
compliant with
the World Bank’s
rigorous standards

- S— Y

Towards enhanced digitalisation

The digits fransfomnation: o the indusry i a global trend
and the energy sector, which started the trarsition
lat=r = acceleratng the pate, sspeciEly in termrs of predotie
mraintenanoe. TACHA, Moroooo i part of the same movemeant
and i 2018 22t up 'a project for monitoring s turbines
and aernators Thizs systern i5a ftool for optimiing
maintenance and operation that Wi enable moving
frorm preventive mantenance 1o prediciive maimtenance
trrough real-time diagnoss and montonng of technical
parameters and anafyss of the machine behavicur
1o anticipate malfunctions ard avoid forced outages.

I addition, the system for managng the &y rounds of
the Units' commen equipment will be set up Porabie
POA terminals w8 allow the indax recovery process
1o be digitalised by setting un a robile sokstion for round
managemant. § i mierhoed with a back office which
uses afl the operating parameters recorded by thess
fermenals inoonder to complete sguDement MoHToRNE

arrd reliabding This will therefore prowvade for @ databass
from which reports will b2 e<tracted that are necessary
for management of the moritorng testing and sxchangs
of redundant egeprment. In addition, a system of alerts
has peen deweloped 1o jdentify the presence of cur-of-
rangs walues both in input and in validation of readirgs.
i prowides a complete and refiable history that feads
to better control of chsclescence and  eguiprment
mmartEnance.

2049wl contree this dynarnic of inscsation and digialisation
of TR opersing process 1o develop predicee maibiEnance
ardd Fmprove relabikty of the producton tool In onder
1o sustainably increase availabiliy

|l
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Expertise of Human Resources

V- Highly Qualified
Human Resources

Mumber of days Mumber of
of internal qualification  persons qualified

Mumber of days Mumber
of training of persons trained

940 22 1585 182

Cheer the years, TACA MMoroocos human capial has
become a real competitive advartage for the company
\Within the framework of Maraperrent of itz Human
Resource:s, the company preserves and develops
more than 20 years of expertise in the trade of thermal
technician.

Asauch, e 2018 succession manasgement was completesy
updated. taking ints account the generational evohsbon
underway inthe oormmmare’s staf and deweloprent proects
i 5 a project that consists of mapping the organization’s key
posticns identifinginternalieaderswhowillbesbleto coougy
thess posfions, prepaning their incividua! deseloprrent plan
aocording to thelr career aipirations and the companys
needs, and finally carrying cut the carser promotions

This proce:ss has resulted in new 2008-201% engneering
fraining tio faclitate this succession plan and more globaly
o support the sharisg and increase in the company’s sklls.
i meets the desre for traing expressed oy employess
in their indnidua® anresl  assessrments, their progress

project amd a%o anticipates the company’s evoluticn,
It & 3 complete taining pln, whidh i addition o technical
skills afso includes a significant program  dedicated
to safety and the behavigural skills of team management
or sft skills.

Semting up the 2018 Succession Pan a0 led 1o redesion
of the job descriotion mamea® in order 9o adapt them to
the compary’s new context developrient proiacts and
technological developrents.

'

Finally, 701 B was also an important year for social dislogue
with Staff Representathes 1o mest their s:pedations
in terms of working corditions and sodal benefits in crder
to maintain 2 social chmate conducive too social
developrnent.

Management

Workforce Hirings Turnover

479 20 1.67%

Statuctory advances Promotions

49 19

2018 Social Activities for employees

Consultations -
Medical campaign

67 556

115 72

Summer AcCtivities

74 518

People Mights

Medical check-ups Emiployee Excursions

112

Sports activities

385

Socio=culoural activities

29
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in bne with the TAQA Groups governance standards, C5R forms an integral part of TAQA Moroooos DINA
That's why the company has an active policy on social engagement and sus@Einable development

TACA Morocco's TSR approach is governed by a charter:

I. Leading the activity of TACW Morocoo by anticipating
and reducng its environmental impacts.

1 Work to create a fair, safe and participatory working
ERVIFCTImENL

3. Becoming ivwolved in communities and contributing
to creation of socil value.

4. Operating within the framework of responsible
andd transparent povernance.

5. Committing to ethical conduct and extending
TACA Moroooo's social, societal and emvironmental
responsibility o its business ecosystem.

Contributing to improve

Support for cancer patients

TaQA  Morotce  encourages  medical  research by
providing supoort to the Lalla Salma Foundaton - Carcer
Preventon and Treatment This action aims to provide
chemctherapy  trestrments to lowsincome  patients
and to estabiish onoobogy cenires in the vanous gties ofthe
Eingdom The Lalla Salmma Foundation - Cancer Preventicn
and Treatrment wiorks 1o improve patient care. encolrage
prevention and make the fight agairet cancer 3 natonal
public health pricrity

Partner of El Jadida Emergency
HMedical Assistance

TACH Morcooo is a partner of an emergency miedical
asgstance service deploved theoughout the provinge
of El jadida™ for the benefit of the mhabitants of more
than 17 communes. Meeting international  standands,
in 2018 this - medcal emergency sarvice (SARLY
answered chose to 400 emerpency calls per month, 8i%

TACHA Morooco thas displays a strong desire to help
impoverished people. particularly in the regions where
the cormpany is based. In addition to the wealth created
in terms of economic development and jobs, TAGA
Morocco seeks to improve the living conditions
of the ssrrounding communites of the B Jadida region.

Thanks to local actions, TAQA Morocoo contribates
practically to local development in health, eduation,
evircament and cultsre.

access to medical care

of whidh were admimted 10 emergency departrnents,
175 to matemnity and I% to resusciation. Ambulances
outfitted with the necessary equioment, the El lzdida
SARMU aows comtnuity of - care during  transport

and is equipped with & permarent (247 lstening line.

Implementation of local medical
actions

TACA Morocco has partered with the Shekh Zaid
B Soltan: Fourdation  to provide free guality care
to the poorest populations, who ae oiten located
in isolated roral areas. Medical caravans ane provided
by & mult-decplinary mobde medical unit with the
intervention of redcal znd pararmedical mams from the
Sheikh Zaid Hospital (dociors, nurses: and yoluniesrs),
I 201 8, this tuly Enerary multicdeciplinary diagnostic
canfre combined with an ophthalmological intervention
unit rmade possikle, in the El Jadida Regor |24 catarac
operations and |48 consuhations for general medicine,
dermatoicgy  ophthalmology cardiclogy,  Ernaecology

Education: Supporting disadvantaged children

radiolopy and biclogical asmassments. These are actions
that have benefited the rural populations of the Sidi Abed
and Moulzy Abdelsh communes,

Support for orphans

The Bab Pavan associabon has made i its méssion
to house educate and protect orphaned, abandoned
or - ristreated children m a zpedally st up home
n Cassblznca Bab Rayan nas the capacTy 1o recee
£0 chiddren who am= given the opporturdty to build
2 future and grow in dignity with respect for family
values. TAOA. Morotoo supports this assodation which,
more than a home, ecucstes af thess chideen and also
abows them to fiourizh with extracumicular activities,

Support autistic children
v 20018, TASA Morocoo supported the 505 Aurtism

association in its efforts to educate autistic 70 children in
2 specialised reception centre adapted to their

educational neacs A secfic SUDOOrT STrUCIUNE was set up
for training prograrss and teaching infrastrucures.

Scholarships of Excellence

r 2008 TAQA Merocco im partnership seith
tne Sheikh -~ Zaid lbn Soken  Foundstion - awarded
Scholarships of Becellence for 5 swdents from modest
farnibes m medical fraining 2t the Internatonal Uneeragy
of Anulcacis Rabat. This 5 a leading Taining organsaton
with state-of-the-art egquipment awd traming nfrastruciure.
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Culture: Promoting local heritage

Preserving cultural heritage with
the Moussem of Moulay Abdellah Amghar

TAA Momoooo is 2 partner of Moussern da Moulay
Abdelah Amghar, one of the largest demonsrations
that pays tribute 1o the vicoricus battles of the oty of
H Jadida against the oooupéerRegional and nationalinfluence,

Environment:

iz rencwwned for s nightlife with musical onchestras
and folk toupes that take place on many stape settings.
The Moussem, which inchedes a mumber of other
entertainments and arrsements, B an important cultural
envent in the Doakiala regon.

Limiting the environmental impact of activities

TACHS Morocco has  implemented  several schutions
intended to reduce the environmental impact of s adibes,
Spedal effiorts have been made on ash recyding and soid
wiaste treatment In o oaddition, TAOA  Morooo Ekes
@re to comply strictly with the standards imposed
o air and water quality,

In terms of emissions, TAGA Moroooo 5 a8 company
that respacts the emionment with  ratios  weell
balow regulatory constraints.

Ash storage and recycling

In order to Emit its erdronmental foctprint TAOW Moroooo
has an sophisticated systemn for ash storape and recycling
By using the most advanced  technolomes, TADA Moroooo
mianages to recycle dose to B0 of the fiy ash.

Solid waste treaoment

The company has put in place a treatment process
that allows it to recover its solid waste. Treatment is thergfore

=

.."
L3

carried out in two stages  sorting of solid waste takes
place on site, then they are sent to different types
of recycling companies (industrial waste, domestic waste
and ordinary waste).

Air quality conorol

In oirde rto controd its atroephenic amissions and to comply
with the World Bank's strict standands, TAQ® Moroooo
has irvested more than 3200 million LUSD in treatment
fadiities for its liquid ard smoke discharges.

= Setting wp a desulphurisation device to treat 5%
of sulphur diceade. BIMissions.

= Installation of ks nitrogen cxide bumers

= 5033 injection to reduce dust levels

= ke of electnostatic precipitators that capture more than
995 of fme parboulates.

Monitoring water guality

Regular montoring of the guality of groundwater
wastewater and cooling water = camied out to World
Blank international standards.

-
"

.

E

Indicators

1 waoather h
station 1 as
for amvironmantal storape facility

control

—
$200

30 MDH miilion USD

invested each year for inwested far treatment of
environmental equipment liquid and smoke discharges

nn
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TAQA Morocco
outperforms the MASI

Price change

352
m ¥ ¥ ¥ o @& m w2 ® 2@ W& W m A R @ @& @ @ &
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The overall returm® for the share (dhidend + price inoresse) armounts to 355 compared to a MASHGros: Retum (GR} of B35

The TADA Morcoco share rose by 5.67% between [amsary |, 2019, and March 6, 2019, compared toa | T0% declina
in the MAS GR index over the same period.

Dividend distribution policy up to 32.5% since IPO

B Ordinary dividends
B Exraccdimry dividends
2,515

. _-_________
:!E!’_ﬂ-ﬂ' 3L

— el
ﬁ_---.—.---- l
LU 204 2015 201&

® O the basks of an IFR miculnied befween the date of first lsting and March & 2019
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CORMSOUIDATED BALAKNCE SHEET AS AT DECEMBER 3

{In thousands of Morococan dirhams)

AESETS MHOTES 2018 2017
InGargile Assecs 21 &z21 £063.807 45014604
Fined Aszets 127 & 21 9,832,518 1,084,482
Financl Assets 1.2 1,976 3. 1&l
Long Term Exchange Flucuations 37041 420,701
TIOTAL LOHG TERM S55ETS £ 320 547 5,072 956
Inventory I23&3 1,576,124 |, 441 B1E
Trade Recsivables 4 1,678,280 1,675 784
Dither Becsivabies 5 597,267 555,305
Zhort term Investments & |, 8E0, 278 2, 249297
Oicher assets 2017 5,407
Cash 7 £50, 252 I09 E4E
CURREMT ASSETS & 173,218 241259
Totzl SAzsets 20 373 760 11, 264207
EQUITY & LIABILITIES
Share Capital 2,358,854 1356854
Share Fremiem 1, 1E4,805 1, 1&4.805
Reserves 855,807 765,541
et Income - Group Share 1048, 725 1,013,813
Group Equity 5,428, 192 5,323,004
Mamaority Interest ) . [ 853812 TE4 656
COREOLIDATED SHAREHOLDERS EQLITY 332004 ENOT ETI
Prowvisions 1 25&%9 n0.a57 19237
Borrowings 10 11,546,262 12,652 595
LG TERM LIABILITIES 11,367,119 12,671,623
Cuwrrent payables 1,175,640 1,099 %02
Oither Payables I 1,334,987 1,384,822
CURREMT LABILITIES 12 15 10,627 1,484, 724
TOTAL LIASILITIES 14 07T, T46 15,156,547
Total Equity & Lizhilisies 20 35T, TE 21264207
it o | & 24 foret puartie: bigrarles cis GAAES Brancss comolds
COMNSOLIDATED INMCOME STATEMEMT AS AT DECEMBER 11
{ln thowusands of MoroCCan ﬂil‘TI-E.I"!'I!i-}

MOTES 2018 2007
REVEMUES
Turnowsr 13 BS5113&l R
Oither reyenues | .69% 3.251
Operating sxpense reversals Fl Bk S 19248
Tatal revenue; Lorem ipsum_ L L L A e
EXPEMNSES
Dperating expenses 14 4.£45,37TE 4,183,095
Taxes 24 065 23,947
Labor costs 15 258413 155415
Diepraciation & 74,173 973,008
Total expanses 5.2 028 5,541,473
Dperating intome 1640826 | 1.573,093
Financial imCome 17 -643,763 -E40,3%1
Currént imCome 1,997,063 1,932,701
Hon CurrEnt inCimea 1B -7, Tl -5 227
Income before tax 1. 985,353 1526 475
Income m@x 17 E2TALT £05,148

Cuotepart dans le resulas des societes mises en Equivalence
Drotations neties aux amortissements des ecarts d'acquisiton

\onsolcatad not Mmoo e

Group net mcome

Minority interests
Consolidated net imCOme
Earming per share (in M4 D)

Mot | 1934 are an imegral pam of the consofoaied Erancll saerasts

EAER Ty

1,361,892
44,46

1,013,813

397,413
1,321,227
41,98




Consolidated accounts
as of December 31, 2018

COMNSOLIDATED CASH FLOW STATEMENT AS AT DECEMBER 11

(In thowsands of Moroccan dirhams)

2018 2017
Cash flow from operations
Met income from integrated companies | 361,892 1321227
Efrnination of expenses and proceeds having no indidence on the @sh or not inked oo the business
- Ciperationg allowances and non-CUrrent provisions 40 526 955,220
- Deferred taxes variance ~12.393 12,158
- Capital gains from disposals net of tax 1] -B%6
Met working capital variance -HI03L -Faree
Met cash flows generated by the activity ZATLTI4 2,204,410
Cash flow related to investrment operations
Acguisition of fixed assets -250,57% -277.504
Diisposals of fixed assets net of tax 1,185 1. 184
Incidence of the perimter change a 1]
HMet cash flow related to investment operations =149, 794 -ATETID
Cash flow related to financing operations
Dividends paid (¥} - 47542 11141776
Capital increase in cash ] 1]
issuing of loans ] 1]
Repayment of loans -1 002774 -1,085 4468
Met cash flow from financing operations =2, 150,315 =-2,247, 244
Cash variance 138395 -307.533
Chpening cash 2 558 045 7866299
Closing cash 330,550 2,558,345

*1 ©f which diwidends pald by TAGHA Morcoco equal oo KDH 543 542 i 3008 compared wich KD 82 778 i 2007,
The resainder constses of the dividends provided by JLEC § & & at TAQMA Power Ventures B.Y.
Motes | to 24 are aa insegrall part of the consalidated finandal starsmenes.

TAQA MOROCCO GROUP

Consolidated explanatory notes as of december 31, 2018

and 2017

1. Principes compables et methodes d'evaluation

The principal acoountng policies adopred in the preparztion
of these conscfidated financial statements are s@ted
bealomwy -

[.1 Basis of preparation

The principles and methods of consolidation used by
the Group are in accordance with the methodology
adopted by the Mational Accounting Council for
the preparation of the consolidated financial statements
im its opinion n * 5.

I.1.1. Seope and consolldation metheds

The companies in ‘which the Group exercises direct
or indirect exchusive control are fully consofidated
Exclusive contral is the direct or indirect power
of leading 2 company's financial and operating policies
to tzke advantage of its activites.

Cormpanies in which the Group directly or indirecty
axercises significant influence are consolidated wsing
the equity method

Significant receivables, debts, income and expenses are
efiminated in full for flly consofidated companies.

1.2, Closing daves
TAQA Morocco and JLEC S&é6 close their accoamnts
respectively on Cecember 31" and Septernber 30th.

| .2 Vaiuatlon methods

| L Incangible gssers

All the major ouages are executed every B years for
each unit according to a pre-established major outage
plan. The major cutage expenditures are amortized over
the same period.

- Initial Right of possession

In @ccordance with the Transfer of Possession Agreement
{TPA) and in counter part of the payment of the TPA
fee, "OME" transfers to JLEC its “right of possession™
of the units 152 This “right of possession” is capitafized
as an Intangible Asset and amortized ower the pericd
of concession (30 years from the financial closing.)

- Complementary Right of Potsession

TAQE Morooco has completed the construction
of Uhnits 384 respectively after a period of 33 months
and 40 months starting on fmancial dlosing date as well
ather investmenis related to the plant. During the pericd
of construction, the total cost of construction that
includes capitafized mnterest, have been accounted for as
a Foeed Asset in Progress. From the cormmercial operation
date of Unit 4, on February 2nd 2001, the “right of
posseszion’” has bean extended to the new Linits (384).

and the carresponding Intangible Accat are amor tred over
the reraining pericd of concession, which s 26 years
and 7 rmonths starting February 2nd. 2001

- Financing oot

Costs imourred to obizin financing were capitalized,
and then such costs were amortized as a financial cost
over a five year pericd The perodic amortization
of such costs is noted in the operating depreciation
in accordance with CGMC.

= Orther Project Development Costs

At Financial Closing, the Company also capitalized
certain other costs paid by Related Parties during
the development stage as an Intangible Asset
These capitalized costs are allocated during the entire
period of the comcession, which is 30 years from
the financial closing date,

1.2.1 Fixed assets

This account includes all Fized Assets for which
the estimated |ife duration is less than the ooncession
pericd. They are recorded at their acquisition costs
or production costs. Their depreciations are calculated
on a straight-line basis based on the applicable tax rates.

1.1.3 Inventories

The imentonies are accounted for at their mitial cost. Such
cost will mclude the initizl prices and any other accessory
costs. At the end of the fiscal year, the inventories are
evahated according to the weighted average cost. except

for spare parts imventory by applying the First In First
Ciut (AFD) Method.

1.1.4 Foralgn Currency Transaction

Receivables and debts in foreign currencies are accounted
at the eschange rate prevailing on the date of the transaction.
These receivable and debts are converted at the balance
sheet closing exchange rate and readjested in the assedf
lizbility short term exchange of fluctuation.

Unrealized foreign exchange |osses are recognized
in the income statement through finzncial provisions,
with the exception of those reflatng to financing debts
denominated in LS dofars and Euros, which are the subject
of guasi-currency hedging transactions resulting from
an owerall foreign exchange positicn

The unrealized gains are not recorded in the income
satement.

1.1.5 Provisions for risks and charges

&z of December 31, 2018, the provisicns fior risks and charges
correspond o the prowisions for employee benefics
subject to an actuarial valuation by an independent firm.

Thase zocial benefits are related to the pratuities of
electricity for the benefit of the statutory staff of TAQA
Morocoo.
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Consolidated accounts
as of December 31, 2018

. Short term nvesuments

. Hn Shart term investments correspond w Fvestments of the surplus cash in money market, bond and money-market funds.
L1, Met assets
In thousands of dirhams December 31, 2018 December 31, 2017 f. Cash
. o Grosa Amornts. Prov. MNet amount  Gross  Amorts. Prov. MNet amount In thousands of dirhams December 31, 3018 December 31, 3017
In@zngible assets (¥) 12439076 8.370.269 4068807 12532394 8022780 4516614 Cash 450,252 309,648
Tangible assas () 12,042,230 208612 9832618 11864680 I.7E0,198 10,084,482 Cash -
Toral 24 481 306 10579881 13901425 24404074 5.802.978 [4.601.096 Met cash 450,252 0% 4648
{*) Incangible assess cormespond mainty wo the right of possession of TAQA Morocco for 2 sez amount of DH 3 530 619 dousands. TAGQA Morocco's bank accounts denominated i Dirhams, Euros and Daollars are opened with the foliowing banks: Attijariwata Bank, BCP, BMCE, Socete Genersle
{**) Fleed assers correspond mainty do the Units 584 and the port superstructure for @ ses amount of DH % 299 444 thousands. and BEMCL
1.2 Financial assets JLEC § & & bank accounts denominated in Dirbams, Esros and Dollars are opened with BCP and BAP Paribas Londan.
Digcember 31, Decernbser 31,
In thousands of dichams 2018 017 8. Group equity
Loans |.276 2449 The change in Group equity is broken down as follows :
?:::Tw assets T gﬁ 3 _':ﬁ COMSOLIDATED STATEMENT OF CHANGES IN EQUITY (GROUP SHARE) : — _ o
; & . = Share Consolidated MNet income of Comsalidared
3. Imventosbes s adtdicnmis i i Capital ErFErTL reEserved the year Equity
In thousands of dirhams Decermber 31, 2018 December 31, 2017 Balance as of Decemnber 31, 2016 2,358,854 1,135 409 709,231 978488 5,181,982
Gross Provisions  Met amount CaPorsd Provislens  Met amaunt Income allocation 105,707 (¥78.488) (BTLTEI)
Spare parts BT 645 14419 953336 o958 369 16785 41 584 hier moome 25 of december 30, 2007 3813 1013813
Coal 566,493 586,493 4 341 446,341 Balanca as of Decamber 31, 2017 1358854 1,155,400 B14.938 1,013,813 5,323,014
Other inventories 36,405 36405 53,893 53,893 Income aflacation 70266 (L013B1F) [343.547)
Taoeal 1,590,543 14419 | 576,134 | 458,603 16,785 | 441,818 Met income as of december 31, 2018 1,046,725 1,048,725
The inventories consist maindy of coal and spare paris. Balance a= of Decernber 31, 2016 2,358,854 1,135,409 885,303 1,046 725 S48 192
-1I- T:'ade FE;:W:E:E:I T TR TR T = T 9. Provisions for risks and charges
n thouwssnds of dirhams 1 . poember 31, - -
B - - Gross  Provisions  Met amount Gross | Provisions  Net amount ot . of 3| décembre 3018 31 décambre 3017
Trade recenvables I.678,260 1678260 |679.784 1,679,784 T
Total |,678,260 L&7B.260 1,679,784 | 679,784 Vet i Gorges AT paALE
Aroounts recehvabde mainly inchude the st ceo imrcices of TAQA Moroooo for the months of Movember and Decesnber and JLEC 5§ & & for the mronths of Segust L — : = ; ; _lﬂ,ﬂ-!ﬁ" ; L
and Septmmber In accondance with the paymant term of tha Power Purchase Agresmsant. The provisions for risks ard charges correspond o the provisions for emgployes benefits subject to an actuarnial Aluation by an ind=pendent firme
These socil benefies are refated o the gratusties of electricity for the benefit of the satutory s=ff of TAGA Morocoo,
5. Créances diverses
En millliers de dirhams December 301, 2018 December 31, 2017 1 0. Borrowings
e Gross Provisions  Metamount  Gross Provisions  Met amount In thousands of dirliams 31 dicermbre W8 31 décembre 7017
Suppliers advances 41,558 41,558 25450 25,460 TAQA Moracco 3289216 3,467 308
Employes I492 1.492 1.387 2387 |LEC 586 BI257 048 B34 6B
State 526,373 525373 496395 496,395 Total | 1546267 12,452 595
Creferred tax assets & |2 155 12,155
Prepaid 11844 2284 18508 _ 18,308
Toral 59367 502267 555,305 555,305
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Consolidated accounts

as of December 31, 2018

- TAQDA Morocon

Facility loan Fixed interess Repayment Outstanding amount (Kdh)
rate mathod 018 17
Toiml 3289116 3,687 F0B

Following Amendesent Mo, 7 of the TAQA Morooco Financing Agreemest daced Harch 24, 204 7, the Interest rate on the loag-term oredic was reduced from

5. 30r% to 4 B0% eecluding tases.

13. Turmowver

-JLEC5 & &
- Total by [ac:.ll-:r.]r EEainncEa:. 3_-15 Sﬁa.innc:h:: 3D1E|
i = i H T

it i nheE T e el i 3018 in dirham equialent 2016 In diham equhvalent
JBIC Direct Loan 43% UsD 158,436,000 437373 I.E41 855
MEXI Covered Loan 39% ELIR 84,499,200 946,645 I, 046,408
KEXIM Direct Loan 427% ELIR 76,284,000 1.28] 686 1416201
KEXIM Coverad Loan 516% ELIR 114,426,000 BS4 457 44114
EUR. TERM Facilicy 442% ELIR 22,005,000 246,997 ATLTN
MAD TERM Fagility 5.50% MAD 2.193,550,193 2,193,550 2408 868
TAQA Intermationa| BY  7.00% L 130,815,000 1136333 1,234,449
Total 8,257,046 B, 964,687

I 1. Trade payables
in thousands of dirhanms

Trade payables

Total

December 31,2017

1,099,302
1,099,502

I.]ec!em'b_ner 3, lllllllﬂ_
I, 175640
1,175,640

Coall ssppliers. represent 43, 7€ of the tade payahles as of December 31, 2018,

11, Cither payables
In thousands af dirhams

Cracembear 31, 2018 December 31, 2017

Chenis advances
Employes

State

Dreferred @ labilities
Affiliate current accounts
Crither payabless
Accruals

Tevial

47 539 58,893
39,975 42339
13,683 11,495
315746 274,034
92459 134,007
203,998 288,999
472 496 412,720
140,880 | 56,874
8151 5,461
1,334,987 1,384,822

Srate debes mainly include the corporate Income G and the involced VAT accounes.

Othar creditors consist maialy of the sdvances involoed to ORMEE for the VAT credit s socordance with the cerms of the Power Perchase Agresment,

a well 3s the dividends to be paid by JLEC § & & to TAQA Powsr Viestures BV,

Interest expenses comespond o inserest on loans refased o TAOW Moroooo and JLEC § & &

In thousands af dirhama Decembser 11, 2018 Decermnbser 11, 2007
Capacity revenues 4333074 4. 260,410
Enargy payments 4,142,095 3,706,469
Crther revenues 136,191 115,187
Toial 8511361 082 064
14, Purchases and other external expenses _ _ S _
In thousands af dirhams Decembser 31, 2018 Decembser 31, 2007
Coal consurmpticn 4 101,851 3,689 183
Fuel consumption 21549 13,726
Orther consumed purchases 262711 349 |25
Oither external EMPESEs mzfﬁ ﬂ?'m|
Toial 4,645,376 4. 289,095
15. Staff expenses
Ia thousands of dirfuams Decamber 3 | i M8 Drecemiber 3 | § 2017
Staff expenses 258413 255,425
Average headcount 457 475
Average salary 565 538
Thee: average salary variamoe is mainly soplaimsd by the ssdary incresses granted dering the pear.
16. Depreciation
in thousands of dirkams Decambser 31, 2018 Decemiser 31, 2007
Amorization 959,754 956,220
Provisions. 14417 16,785
Total 74,173 S73.006
Les dowtions auw provisioss sont prindpalensent relashoes. se: provisions. pour dépricimion des stodks de pleces de rechange.
17. Financlal Income
in thousands of dirfkams Diecembser 31, 2018 Crecemnbser 31, 2017
Interests and other financil proceeds &1,741 L1725
Fimancial reversals and expense transfers 2 381 &, 100
Exchange result {B9.446) (6.846)
Interest expenses (517 248, {688,288)
Finandal allocations (1191} (2.381)
Total (643.7T63) {640,391}
Interest and other fisanclal incoms commespond o the interests on the surplus cash ivestmenss.
Fisanclall reversals comespond o reversals of provisions for foreign exchangs bosses of tee previous yer.
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Consolidated accounts
as of December 31, 2018

18 Mon current Incodme

In thousands of dirhams Decernber 31, 2018 Drecember 31, 2017
Capital gains on fixed assets disposal - {1,2%%)
Oither non current revenue 10,392 14713
Mon current reversals and expense transfers - 13,785
Crther non current expenses E R EY] (31,537}
Mon current depreciation and provision allocations 4,059) (1. 88%)
Total (7T (6217)
19 Incorne L
In thowsands of dichams Crecesmber 31, 2018 Diecember 31, 2017
Current tax 656853 593,020
Deferred tax (29.392) 12158
Tzl 637 461 GO5 2448
The deferred tax result only from the consolidation restatements (mainly termporary differences).
The tax proof is presented as follows :
I theusands of dichams 1018 2017
Income before tax 1,985,353 1,526,475
Profit bafore tax from consolidated companies 1 8% 353 1,526 475
InCome tax rate (¥) 3% 3%
Theoretical tax 616,655 597107
Re-integrated depreciation allorsances 7.361 7.507
Re-integrated donation and gifts a 135
Cither permanent differences T4 385
Other restatements 1676 14
Towml de n dharge dimpdy G617 461 &05. 248
20 Engagements hors bilan
In thousands of dirhams Diagsrnbar 31, 2018 Diescernbesr 3120017
Commitments given (endorsements and sureties) B85 TE6 BAE 166
Commitments received (endorsements and sureties) | 648905 1. 1864703

The kst of assees of [LEC 5 & & that are subjlect to a secarity rights in the firancisg, consorection and operation of Units § and & of the |orf Lasfar Thermad Power Plamt

(the "Project™) s presented as following

* oo pladipes covering all fhe shares fless three shares) of |LUEC 5 & & represessing | 00% (les chree shares)) of s shore capitl;
*z real estate mortgage relating vo the surfzce right avallzble 1o JLEC 5 & 6 on the Units 5 and & site and covered by Special Tice blo. 146616 7 08 fBIS

and Special Tithe Mo (44617 /08 BIS;

= an agresment for the smignmist of rede recsivabies relating oo cerain Project conomets and the cormesponding ssignmaents of rede reosvabiie:

* an agresenent for the asignmoest of rede roosvabiec

* Dredegarions. of insurance benefits refasing to irsuranos underwritien ender the Praject
* pladges of besk acoount batanoes dedicaed oo LEC § & &

= & pledipe of recevables from hedging instrumeses conduded under he JLEC 5 & &

project,
= an assigrerent of relesuranos indemnity dalres relating o relresrece undervwniten under the JLEC & & & Projeot;

* lresaranice ciabms of TACW Moroooo.

11. Related parties cransactions
The transactions with refated parties in 2018 are surnmarized below :

Armount recorded
Conventon Raclared parcy Trancon  in the 2018
ype income siatement
{in KDH)
Sopport services agreement (including the assistance
im the finalization of the financial, assistance in the reporting ThiA el
obligations and legal espects). Re-invoicing 6384
TACHA Morooco provides services oo |LEC 5 & 6. particulary
in the follewing areas : HR training, and purchasing, Lo
IT, implementation of safety & environnement procedures JLEC 586 RE Ak Wds2
Refscruration
O agreemient between TAQA Morocoo, THA et JLEC 5&6 JLEC 586 and THA + bonus 4194
- mialus
and its application protocol aSFIPAPe (Shared Facilities TADA Morocco - |LEC 588 Re-invoicing i
Insurance Proceeds Application Protocal) _
: ; Abu Dhabi Maticral Energy Company (TAQA) I
uEPAR Parties B-invio
ety Ageeeme) JLEC 586  Taga Fower, Ventures By o n/oIcing i
OEM agreement betwesn TAQA Morooco and THNA THA Re-invoicing 53,784
Subordinated loans granted to JLEC 586 to finance developernent TAGA sonal BV b 86,867

and contructon costs

1. Cantingent [abilities

Tax returns fior the years 2016 to 2018 are not yet prescribed, and could be subject to audits and possible adjustments.
TAQA Morocoo is ourmently facing an awdit of the Foreign Exchange Office and the Customns Duties Administration. To date,
o notification has been received.

TAQA Morocoo believes that any adjustrnents that wouwld result from these audits will not have a significant impact
an the Company's net profit. net equity or the liquidity of the Company.

13. Events after the closing
Mo significant event that could have an impact on the fimancial posidon of the Company has ooowmed since the 2018 year financal closing.
4. Comnzolidation Perimeter

DECEMBER 2018 DECEMBER 2017

Subr % intarest % conordd HMechod % Intereat % contrble HMethod
TAﬂh I-'ECI_RE)C{;{:I H:H:_I lﬂ'ﬂ_ Gl_nhie Ii:_H:I lﬂ[l Glgh:_Je
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BALAMCE SHEET
Fom january 7008 to December 2018
ASSET CURRENT YEAR PREVIOUS YEAR
Gross _ﬂtmm o ek Met Met
CAPITALIZED COST (A) 43151713757 DB074712621  100,769.91130 221,235,600.47
* Pre- Operating Costs
* Dieferrad Evpendinures 431 51713752 20747 32622 20, Ta2. 901130 T2, 235 80047
'_Eu_-n-d F'.nl-rnh.rrln-rn_mt E-um:
INTAMGIBLE ASSETS (B) |1, BBA.084,021.20 A 157,761 840.74 3. 730.322,1B046  4,158.155,649.94
* Research and development :
3 Costs
E * Licenses, trademarks, rights and similar values 0074388190 7550 12978451 353061 2.09739 1,935 495 Se4.36
- * oo dwill
* Other intangble assets JET, 33513230 AT A32066.23 199, 703 083,07 T2 655 285 58
FIXED ASSETS (C) {004, 143.035.91 58531644887  418.814,587.04 199,057 687.52
* Land
= Corstructions L104303 57 e 33237 | 456,971.20 | 56218597
» echrical installations, tools and equipment SOS077.03486  ITTTISITAT 10730549719 114301 33671
« Wehicles 2,214.265.53 2,095,709 96 | 18,555.57 15972223
[l r
3 e bl i W05I9ITLIT  IBAMGTAIT  BAOSI.3T456 |0046 1728 64
E = Cicher foed assecs I 3FT050 335050 25.533.92
- * Fiooed ammets in progress 123,894 |E352 223,894, 18852 B2 547 680.05
£ | LONG TERM FAIMAMCIAL ASSETS (D) |, 201,725,057 40 1201, 7I505740 1,200,897 509.9%
£ eloars |, 275.99454 I,275.994 54 244804713
a * Cheheer |ong term firancial asecs 447 462 BS 449 4471 B4 449461 84
* Shares, Imberesto 1,199,999 600,00 1199999, o000 11543595 600,00

* Oither ireestments

LONG TEAM EXCHANGE FLUCTUATION (E)

* Decrease in long tenm assess
* Ircrease in long term liabilicies
TOTAL | (A+8+ C+0+E)

14526469 25003 897382551563

5552843 73620

5,81 346,047.92

BALAMCE SHEET (Suke)

GROSS

LOMNG TERM ASSETS

CURRENT ASSETS

INVEM TORIES (F)

* Marchandiz=s

* Consunables

*Work in progress

* Ineermediary irventories

# Finished goods )
CURREMT AE'SET_S iGa

* Suppliers advances

* Trade receivables

. Ernp'lu-]luu

* Recowerable WAT

* Affliates current accounts

* Cither debiors

* Prepaid

SHORT TERM INYESTMENTS (H)

SHORT TERM EXCHAMGE FLIMCTUATIOM (1)

(Currert assecs ard linbilicias)
T'I_:ITF'.L 1! (Pl v+l

CASH AMD BANES

* Chechs & cash in transit

* Banks

* Pty cash

TOTAL IR
TOTAL GEMERAL H i+l

1O, T B4 | BE

[T 16384 .06

TrICEaYn
37 K06 3847
BeRTI0 41128
B42.939.47

SOT 20609717

IFEI95.541.04

[ 6,395 £25.00)
1033, 7, 15001 6
I B2 3TT2Y

3938 63842174

| 4,508 720,75

| 460678635

21.994.40)

i4,908,700.75
|8,477.016,654.54

B.968 144 103.52

CTInT:
AT BR6.230.49
BOR 7041128
B4 03947

507 0605717

3590594104

16,395 625.00
1033, 796, 1 0. [ &
I B8 3 FT.29

14418.797.68 3311219 814.07

14,208, 78075

14,004, 786,35

2199440

i, A8, FELF 5
9488772 341.02

I.‘.-lllh'nl._.'l':'l'.l._-ﬂ:l.ﬁ.‘l_
20,000, 1 58061
B02.944.049.40
1,632.599.87
465,485.5 14,95

Se0994.249.81
12,584,895.99

1,100,230 5772
LABOATIBE

A0 L4 360

16,017.893.31

16,008 624.06

9.268.25

D600 T,B53.31
9,219,518, 754 84

Fomi farmary 3018 to December X318
CURRENT YEAR PREWIOUS YEAR
1441879765 |LOST, P45, 04417 WEES19 49440
1441B797.63 |, G57 T4L044.17 BEEE 1940480
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statutory Accounts
as of December 31, 2018
BALAMCE SHEET
anj:l'n.nrrl‘[llﬁ- tw Bnnurﬂ:u'i'.l:lla
LIABILITY CURRENT YEAR PREVIOUS YEAR
CAPITALIZED COST (A)
= Share capital {1} 2,358,554, 200 00 2 358,854.200.00
* Minus : subscribed and not pasd up capital
paid up capital
of which paid..._
* |ssumnce, merger and transfer premaums 11 &4, B0 T FiOL.00 1.1 &4, 5048 T 1000
= Wirite up vanances
uﬂ'l‘ * Lagal reserve 235,685 42000 23588543000
: = Oieher ressres 245 T4 2£7 34 216,856 84277
- * Reqined earnings (2)
- * Earnings to be allocated (2)
- § * et sarmings (1) #3733 26414 372,399.304.47
i’ Total :I'.arlzllcr'ld-u_r'.: equity |A) 4,!:31,5?I,ﬂ65.41 4 948 B0O 477,14
T ASSIMILATED EQUITY (B)
ﬁ « Inwestment Subsidy
b= * Repalated ressrves
9 LOMG TERM FINAMCIAL DEBTS (C) 3.289.215,486.59 3,687 208 496,95
F * Bonds issued
3 » Oeher long termi financal debest 3.26%,215.666.59 JLEET, 20849695
LOMG TERM PROVISIONS (D) 20,857,195.00 19,227 309.00
* Provisions for costs JLEST. 1 F5.00 19, 227.389.00
LOMG TERM EXCHAMGE FLUCTUATION (E)
* Increase i recesvables
* Reduction in financial debt
TOTAL | {A+RB+C+D+E) B, 147.663,943.01 B8,655,936,363.19
) CURREMT LIABILITIES {F) 1,338,560,974.25 1,255 499 67528
: * Trade payables 593,694, | 40.67 624,72 0,686.64
: | *» Clienit advances 50.320.375.£3
; = Employee JI.El4 38467 32, 7HA.E44. T8
o = Social security { Pension funds 11, 340.537.57 B 06554752
: * State 123,384 108,72 134,156,253.48
- » Affilotes current acoounts 165719 LEST.1%
F = Other creditors 472 145635 16 401,375,978 682
: * Acoruals 157793642
& CTHER PROVISIONS (G) 6,258,415.62 2,693, 904.07
= SHORT TERM EXCHANGE FLLUICTUATION (H) 1,189 00614 53%8.81 230
e TOTAL ll (F+G+H) | 346, 108 396.01 1161 551,37 .65
BAME-OVERDRAFTS
* Discounted bills
% = Owerdrafs
o Banks (Credit balance)
TOTAL IR

TOTAL GEMERAL i+1H+Hi

9,488, 772,341.02

7919510, 5404

{1} Debiting personal capital (-) (7} Beneficiary (+) Deficit -}

52

BHCOME STATEMENT (hors tastas)

Fom |arwary 2018 to Dlecember 2018

OPERATIONS
Aelated Rolated CLURREMT FREVIOLUS
to this yaar b Previows year YEAR TEAR
I 2 3=|+1 A
i OFERATING REVEMUES
» Sales of poods
= Sales of services and duced
= g 4,617.330,842.70 £617.330,842.70 4.398,611.059.55
goods
* |nwentory varagon
(- (1)
» Seli constructed fimed assec
» Chperating suhsady
w = Crther revenuss 1,699,330.02 5653, 330002 3,251,238.52
= ;
» Chperating evpense adjustments:
(] E i ; 2700275920 IFON2 75920 T3 148 06750
= TOTALLE 4 646 042 931.92 4 646,042 931.92 & 431,130,377 57
< | OPERATING EXPENSES
-4
w » Sales purchase walue [T}
o » Raw materials and conswmables
- 292077201541 292077201541 1 EE4 BT, 70769
o consumptians {2)
= Orther external expenses 130,474,782 .57 130,474 7a59.57 1&] 46280540
= Taxes 13437 3593 56 23 437 393 5L 13,346 424 69
» | abor costs 102 37477884 202 374 TTE 84 197, 267,039.15
= Cither operatng expenses
= Current year operating depreciations 399221 57661 599221, 57881 592 TET £45.346
TOTAL I 3076 260 55599 3076, 180 555 9% EEE0.419 622 &9
1] OPERATIMG RESULT (1 - 11 T6%9,762,375.93 FT0,710,754.88
I FIMAMCIAL REVEMUES
= Dividends recsheed 395,995, 7410 335,995, 74 104 560,994 7473
= Exchange gins 8,979, 702.53 B3 M1 53 4 129 56673
= |rterest 45 07201071 4507200071 32 B4E 44T AS
» Fimancial expense adjustments ; 5571163 55, T2I63 20586 314.93
= Fnancial expense transiers
=
- TOTAL IV 450,103, 37591 450,103 375.71 G00,0286, 99892
L
= W FMANCIAL EXPEMSES
o » [rrbErest costs EFE 102 3951 ITLI02 39651 192, 077,13324
Zz = Excharge bosses £33, 55830 £.331 55£30 816293932
: = Crther financial costs
= Current year financial deprecations 1.191,3£1.52 I.191,381.52 55, 721.E3
and provisions
TOTALY 17565, 314.33 179,625 314.33 10, 39 5_.'."‘?'1 |5

Wi RESULTAT FINAMCIER (IV - V)

410408 6 1L.58

IFY. A0 0473

Wil RESULTAT COURANT (Il + V1)

1 040,240 457 .51

10D 341, 95961
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Statutory Accounts
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INCLME STATEMENT (hors tawes) {sukte)

Fom january 2018 to December 2015

OPERATIOMS

Felated Metated CURRENT PREVICUS
to hids yaar bo Previous year TEAR TEAR
i e I+ 4
Vil CURREMT INCOME (REPORTS) 1,040,240,437.51 1170341, 55541
Vil UMLUSUAL REVENUES
= Proceeds from fixed assets disposals
= Balance subsidy
= » Inwestment subsidy ! Current year
Z « Other unusual revenues 393623 353623 7.333,50557
: * Unusual expenses reductions ; 19,237 369,00 19.237,395.00 JI2340E5]
o kot i ookl
5 TOTAL Vil 19,231,325.13 19,211,325 IB456.912.08
W o UNLSUAL EXPEMSES
L = Sald fived assets net book
o value
Zz » Subsidies awarded
= Oither unususl expenses 11,707.063.57 11,707,065.57 31,533,196.81
* unusuzl allotment for current year 23,286,064 64 23,266,086 66 19,227,385.00
depreciztions and provisions
TOTAL IX 34.993.136.63 34,993, 136.63 50,760,587.81
% UMUSLAL INMCOME (WIH - 1X) 15,761 81140 -11,303,675.71
Wi PRETAX INCOME [Vil + 3) § 024 4TE 626,11 [,158,038.383.66
%l IMCOME TAX 197, 146,361,593 185,638.979.41
Wil NET EARMINGS (1. X1 B27.332,264.18 972.359.304.47
MY TOTAL REVENUIES (I + IV + VIl E1ISITTA33.06 506960428857
Y TOTAL EXPENSES (Il + ¥ + X + X 4 2BA045 T6088  4.097.2014.984.10
Wl MET PROFIT [Total riverues - total expeses) BIT.332.264.18 972,199,304.47

STATEMENT OF MAMAGEMENT'S BALANCES

L SUMMARY OF RESULT FORMATIOMN (TFR)

Sales

Fom January 2018 to December 2018
PREVIOUS YEAR

CURRENT YEAR

¥ = Sales purchase walue
H_| |+ | PRODUCTION (3+4+5) 4,£17,330,842.70 4.398,631,059.55
3 | * sales of poods and produced services 4617,33084270 4,3%8,631.059.55
4 * Inwentory variztion
5 | * Selfcomsoructed fixed azset
wmo - | COMSUMPTION (£+7) 3,051,248,004 98 1,846,336,513.29
& * Cost of goods sold 2.520.772015.41 2,654,873, 707 69
| * Other external expenses 13047478957 161,462,805 40
v = | ADDED VALEUR (11l s A 1552.294,546.26
+ | Operating subsidy
= | Tames 13,437 393,56 13,346 424 B3
18 - | Paproll and Salaries e i s L]
OPERATING SURPLUS
L = | OR OPERATING DEFICIT 1.340,271,865.32 1,330,979,082.22
| 11 |+ | Other operation revenues 1,£53.33002 3.251.728.52
12 | = |Cther operation sxpenses
I3 + | Operating costs reductions;operating expens transfer 7, 012.759.20 19,248,085 50
|14 - | Operating depreciations AL STLIETCAR G
Wi = | OPERATIMG IMCOME [+ ow -} TaF.TE2, 37593 TT0710,754.08
Vil # | FINAMNCIAL INCOME (LOSS) IT0ATE 06158 399.631,204.73
will ® | USUAL INCOME (+ or -) 1,040,240,437 51 1,170,341,95%.61
X [# | UMUSUAL INCOME (LOSS) =15, 761,811.40 -FL301,675.73
« | Income Gx |97, 146,361.93 |85,638,977.41
% = | Metearnings (LOGS} {+ o <) 877,331,264,18 972,399,304.47
Il. SELF-FINAMCING CAPACITY (SFC) - SELF-FIMANCING
I et resule of current year
= *profic+ 82733126418 97139930447
= ¥|lgsx -
T  + Operating depreciaton 584.502,780.92 STATENS54.36
3  + Financial depreciation
4  +  Ununal deprecation 20.857,195.00 19,227, 385.00
§ -  Operating costs reductions 13,006 666,20 9,162, 385.68
& -  Financial costs reductions
T - Unwusal costs reductions 19,227 389.00 17.338,146.00
8 - Revenues from fixed assets sales
#  *+  Metbook values of sold fored assecs
1 SELF-FINANCING CAPACITY (SFC) 1,400,758,182.90 I 54004341 1.44
10 - Distribution of dividends 341,541 £80.00 B7L776.054.00
I SELF-FINANCING 457.216,502.90 667,267,357.64




Statutory Accounts
as of December 31, 2018

L. SUHMMARY OF BALANMCE SHEET TOTALS

Fom |anuary 2018 to December 2B
YARIATION A-B

MNGGREGATES III-EF:'H III-HETE Uses Soarces
C D

|  Long Term Liahiies B 142663943.001 8455 936363.19 51327240018

T  Lorg Tem Asoeis 555264371630  SABI 3BT 128 70E,111.72
3 WORKIMNG CAMTAL (1-2) L590)020, 20601 2, 774.589.515.27 184,569 308 46

4 Coment Assets 19221980407 402206401361 100,944, | B9.54
5  Corrent Labilities 1, 36, 108, 396,00 1,263 552391 45 BLS 16/ 36
& =HMHET WORKING CAPITAL {4-5) L7510 43606 2.758.571.621.96 183.460,195.90
T Mot Cash [3-6) & - B 14,908, 7B0.75 I6,017 893,31 110911256

WL LU AL SCTANCRE D FLINDS CURRERNT M 'PREVIOUS PERIOD B-|
USES SOURCES USES SDURCES

L LOMG TERM SOURCES OF FUNDS FOR THE CURRENT YEAR

* BELF FIMAMCIMNG {A)

* Inangible assets n-mn"'u".
= Dividends dimribytion

* * TRAMNSFER AND REDUCTIONS

DF LOMNG TERM ASEET [B)

* intangible assets wansfer

¥ Foced assets disposal

* Firanciall assets transfer

# Lorg term assets necovery

* IMCREASE |M EQUITY [Cj

* Increase in share equity

* Investment sobsidy

= INCREASE I AIMANCLAL DEBTS (D)
(nettes de primes de remboursement)

TOTAL (A+B+C+D)

1L LOMG TERM USES OF FUNDS ACQUISITIONS
AMD ADDHTIONS IN LONG TERM ASSETS (E}

* Intangible asset addivans

* Fooed asset acguisitions

* Reancial and ocher assets acquisitions

* lncrease in other long wrm assers

R e A SRR

* LOwM REPAYHENTS (G)

* [MCRERASE IM CAPITALIZED COSTS (M)
TOTAL R (E+FeGt)

ML HET CLRRENT ASSETS YARIATION

I HET CASH YARIATION
TOTAL

45T 116,500, 70

| 400.TSE,182.90

{41.54| 580,00}

17285259

1.ITLAS259

458,369,355.49
177.228.115.27
I77.108,115.27
19869281004
&7,007. 812
642, 950, 64195

163,440, 195,90

1.10%,112.56

A1 50, 66195 547 958 541,95

GATIET IET 44
I S4H0040 81 164

i
LA65 ) 0008

144, TDE.2 1

L1843 LET

G518 37T T

31,007, 109,60

EFEi RN ]

I9EL5T RI0AT
123 868 444.00
551575 AAD 9T

112,823 642 .14

151927141

SU9. 91837772 &9 FIBITT.TE




TAQA MOROCCO

Motes to moroccan gaap financial statements

as of December 31% 2018

A- ACCOUNTIMNG PRIMNCIPFLES AND METHODS

1 [ General informathon an the actndity

The power stagon at Jorf Lasfar is lecated on the Adantic
coast of Morooco, adjacent to the Port of Jorf Lasfar,
in the province of Bl [adida _This location is approzimately
127 km sowth-west of Casablanca. Units | and 2 of
the power station were constructed by GEC Alsthom
for the Moroocan electricity company, L'Cffice Mational
d'Electricité {"OME™}, and are now in commercial
operation. Each of these existing Uinits is 330 MW fired
by coal

In Cctober 1994, the OME issued a public tender for
intermational companies o expand the power station
at Jorf Lasfar, In February 1995, the OMNE selected
the "Consortiem™ of ABS Energy Ventwres and CH5S
Generation as the preferred bidder and exclusive
partrier for negotiation.

Im April 1926, the Consortium and the OMNE reached
agreament in principal, and initizled the necessary

Project Agresments.

In order to officially conclude and implement these
Progject Agreements, the consortium established the
Jorf Lasfar Energy Company (the "Company” or "|JLEC”)
on January Mich 1997, The Company was established
as a limited partnership ("sodétd en commandite par
actions™) in accordance with the laws of the Kingdom of
Morocco, with Cormmercial Registration Mumber 2145,
Fiscal Identification Mumber 1021595, and Patentee
Mumber 421561753,

In accordance with its charter documents, the company's
objective and purposs is [0 Construct operate, manage
and maimtain the power siation at Jorf Lasfar, incheding
the development, firencng, engineenng design, construction,
cornmissioning. testing, operation and maintenance of

owo (2} newr coal-fired Units, which will be very similar
in size and vechnology to the existing Units. In order
oo secure s fue! supply, the Company will also expand,
operate and maintain the coal-unloading pier in the Port
of jorf Lasfar. For these activities, the Cormpany received
a ‘right of wse” (“droit de jouissance™) for the site,
the existing units, the new wnits, the coal-unloading pier.

The"right of usa” and the " 'Project Agreements™ duraton
ara the same, and are 30 years starting from the date
of Financial Closing. September 12th 1927

A.l 3 Development stage activthes
O Septemnber [2th, 1997, all Project Agreemsants wers
signed. the Company Loan Agreement was executsd
and the first dicbursernent of the Company Loan was
used to pay the TPA fee to OME.As 2 conseguence, JLEC
received possession of the power station at Jorf Lasfar
on September 13th 1997, and began to sell its available
capacity and net generation to OME m accordance
with the Power Purchase Agreement The remaming
requirements for project financing have been completed
in Movember [9%7.

Units 3 and 4 entered into operation respectively on
Jume [0th 2000 {33 rmonths starting from financial closing
dated and Februwry Ird, 2001 {40 months starting from
financial closing date).

O May 2, 2007, Abu Drhabi Mational Energy Compary
TAQA™ (1} purchased CM5S Generation, a subsidiary
of CH5 Energy. that at the time of the acquisition, cremed
and controlled (i) Jorf Lasfar Energiakoebolag, {ii) Jorf
Lasfar Power Energy AB and (iin) Jorf LasfarHandelsbolag
and (2) acguired from ABE prowp (i} Tre Kronor
Irvestment AR, {ii) AB Cythere &1 and (i) AB Cythers
63 As a result of these acquisitions, JLEC becama
an indirect wholly-oemed subsidiary of TAOA

A.0.6 Refinanel i SCLiwity

In February 2009, |LEC prepaid and discharged in full all
loans and other obligations in connection with its original
secured credic facilides from 997 with the proceeds
of three related party boans disbursed to the Cormparry
by TAQA Generation nvestment Cormpary IY ("TGIC
V") during January and February 2009,

During 2007, [LEC entered into a secured credit facilicy
with a consortium of Moroocan banks providing credit
availability of up oo MALD 7.4 billion with an 1 8-year tenm.
In April 2009, JLEC borrowed MAD 4.0 billion under the
term loan facility, the proceeds of which were usad by
the Companmy to (1) repay in full 2ll outstanding foan
prinCipal and accrued interest due under the Compary
Loan Agreement, and (2) partzlly prepay ousGnding
subordinated debt provided by TGHC IV,

In March 2010, JLEC bornowed an addigonal MAD 3.0
billion under the term loanm faclity, the proceeds of
which were used by the Company to () repay in full
all outstanding principal and acorwed interast dus undar
subordinatad Buro and USD loans providad by TGIC [V,
and (2} partially prepay principal and accrued interest
due under subordinated MAD loans provided by TGIC
oI July 2002, JLEC completed the final repayment of
the remaining subordinated MAD loan from TGHE I

Oin Decermber 22dh 2010, Jorf Lasfar Energy Company
Ldeb ("JLEC 586" has been created for the purpose of
implernenting two new units of a gross capacity of 350
MW each (“Uinits 5 & &7). Further to this implermentaton,
the installed capacity of the power station at Jorf Lasfar
is higher than 2056 MY As of Drecember 31dh 2004,
TAQA Moroooo owns 645 of the shares of |LEC SR,

Units 586 were entered commercial operatons respectively
on April |5th 2004 and June Tth 2014.

A.0.8 Private placement and wwock {axchampe llzting)

In Decemnber 20013, |LEC completed owo capital
increases through a private placement and amn initial
pubdic offering ('IPO") and Bsting of s shares on
the Casablanca Stock Exchange. |LEC issued a total
of 3,351,956 new common shares (representing an

Zggregate |4.21% ownership interest in the Commpany)
at an issuance price of MAD 447 50 per share, for MAD
|5 billion of towl gross proceeds. The JLEC PO was
executed with the selling of shares reprazenting a 947%
apgregate ownership interest on the open market and
4 T4% aggregate ownership interest placed privately with
certain Moroccan institutional investors (RMA Watanya,
SCH and MCHA.

Following the cormpletion of the 1PO and listing of [LEC's
shares on the Casablanca Stock Exchange. on Decermber
26, 2013, TAQA purchased all of the shares of JLEC
previously held by waricus TAQA subsidiaries. TAQA
purchased the JLEC shares through béock transactions
concladed at the IPO price of MAD 447 .50 per share.
Following the completion of these block share sales,
JLEC became a direct subsidiary of TACA, with TAGA
holding a direct 85.7%% controfling majority ocwnership
im JLECS, with the remaining 14.21% interest being held
by institwtionzl and individual investors.

EXTEMSICMN OF ITS PURPOSE

The Extraordinary General Assembly held on October
13, 201 4 has decided to change the name of the Company
“|orf Lasfar Energy Company” and adopt the name"TADQA
HMorocco™, @nd o extend its corporate purpose to the
following activity : the achievernent, directly or indirecily,
of amy development project. both in Morocoo and abroad,
in the fields of electricity prodwcton from any source
including coal, gas and renswables, and water production.

ALl SUMMARY OF SIGNIFICANT ACCOUNTING

PRIMCIPLES

The accounting and reportng policies of the Company are
in accordance with the Generally Accepted Accounting
Principales of Morocoo, which are called "Code General
de Mormalisation Compiable” or "CGMNC".

Cruring the Company's development siage (until Financial
Closing), z2ll expenses have been paid by refated Parties
{ABE and CHS). When the project achieves Fimancial
Closing, all the accurnulated expenditwres of thesa
ralated Paroes have been mwoiced to the Company,
and immediately paid by the Company to these related
Parties.
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ALl Capieallzed cost

- Preliminary fees

The company capitzlizes its pre-opening costs at
Financial Closing After Financial Closing such capitalized
costs are amortized on a straight-dinge basis within
a pericd of {5) year. Such pre-opening costs nclude
the legal and adrninistrative costs inowrred toincorporate
the Corparry, and certain expenses incurred to prepars
the Company for comrmercial operation.

- Deferred expenditures All the major carages are executed
envary B yaars for each unit, according to a pre-establiched
major catage plan The major outage expenditures are
considered as deferred expenses and are amortized
over 5§ years.

All the rninor cutages are exeowtad every 3 years jor each
unit, according to a pre as@blished major cwtage plan,
The minor cwrage expenditures are considered as deferrad
expenses and are amordzed over § years startng from

January 1= 2014,

All the costs related to the PO were capitalized
and amortized on a straight-line basis within a period
of {5} year

- Financing cost
Costs incurred to obtain financing were capitalized,
and then such costs wers arortmed & a financzl ooot over
a five year period. The pericdic amortization of such
costs & noted in the operating depreciation in accordance
with CGRIC.

- Oither Project Development Costs
At Financial Closing, the Company also capiclized certain
oiher costs paid by Related Partes during the development
stage a5 an Intangible Asset These capitalized costs are
allocated during the entre period of the concession,
which is 30 years from che financial closing date.

= Imitial Right of Use
In accordance with the Transfer of Use Agreement (TLA)
and in countar part of the payment of the TLIA fee,
“OME” transfers to JLEC its “right of uwse™ of the units
1 &2 This “right of use™ is capitalized as an Intangibla
Aszet, and amortized over the period of concession
{30 years from the financial clesing.)

- Complementary Right of Use

Ag indicated in A04 above, LEC has completed
the constrwction of Linits 384 respectively after a period
aof 33 months and 40 months starting on financil
closing date as well other investments related to the plant
Cruring the pericd of construction, the total cost
of construction that includes capiralized interest have
been accounted for as a Fixed Asset in Progress,
From the commercial operation date of Unit 4,
on February Znd 2001, the “right of use” has been
extended to the new Units (384, and the corresponding
In@angible Asset are amortzed over the reramning period
of concession, which is 26 years and 7 months s@arting
Februzry 2 20010.

This account includes all Fixed Assets for which
the astimated life duration is less than the concession
period. They are recorded at their acquisition costs
or production costs. Their deprecations are calowled
an @ straight-line basis based on the applicable @x rates.

AL 1S Inventoriss

The inventories are accounted for at their initzl
cost Such cost will include the nitial prices and amy
other accessory costs. At the end of the fizcal year,
the inventories are evaluated according to the weighted
average cost except for spare parts inventory by
applying the First In First Ot (FIFD) Medhod.

A L Porelgn Curmency ransact

Recenvables and debts in foreign cerrencies are accounted
at the exchange rate prevailing on the date of the transaction.
These receivable and debts are converted at the balance
sheet chosing exwchange rate and readjusted in the assecSabdicy
short term exchange of fluctuation.

The unrealzed exchange loss are recorded into the ncomse
staternent through the fluctuation provisions.

The unrealized gains are not recorded in the income
SLAferment.

A7 EXCEPTIOMAL STATEMENT

. £ .| Exceptions po the fundamental soeounting
princip

Mone.

AL e S e valugnion rrsthods
Mone.

A.1.3 Exceptions (6 inancial soatsrmenis
pretaniathon’s riles

Exchange gains and loss from the accounting of the coal
pwrchases and the US Doliars subsequent paynments once
conwerted to Moroccan Dirham at the exchange rate
of the transaction date, are recorded in a sub-account
of “Coal purchase™ called VLS Dollars difference in coal
purchase” as operating expenses. This special treatment,
without any mpact on the Equity of the company and
its financial situation, is justified by the fact that thess
differences are related to the accounting rées and do
not correspond to exchange gams or loss driven from
the conversion from Morococan Dirhams oo LS Dolfars.

A3 CHANGES IN METHOD STATEMENT
A3 Changes affecting the avaluation mathods
kaone.

M. 5.4 Lhanges aflecting the prEssntation rules
Mone.
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Statutory Accounts
as of December 31, 2018

ﬂFF‘EEﬂl}E B-f - PRE OPEMIMNG COSTS STATEMENT

Moroccan Dirbams — Forn January 2018 to December 2018
_ PRINCIPAL ACCOUNT .. DESCRIFTION AMOUNT AS OF December 31,1005
TI2EI00000 Minor and overhauls Gross 477 423,673 46
21ZH200000 Dptimization project 5,093,964 06
HIXEIT 3752
THI2ER0000 Minor and overhauls amortization 128 672 455.02
2B 2E20000 Optimizasion project amortization Curnulated amortization 4,074771.20
130,747,226.23
TOTAL 206,78%,%1 1,30
APPENDIX B2 - SUMMARY OF FIXED ASSETS (GROSS) - - -
Forn |araary 2008 to December 208
TR Groms vahe "%E“E L] GROSS VALLE
Beginning - : : EMDMNGS
b Acruisition Productan Transfar Dispozals Raduction Transfer P
CAPITALIZED COSTS 430,512, 740,20 67.037,736.32 65,033,341,00 431,517,137 52
= Fre - Opening
» Dieferred Expenses 430,502, 740,20 ST037,TIEID £5.033,341.00 43251703752
* Bonds premsums
INTANGIBLE ASSETS 11,283,595 45548 4,408 545.71 I 1 BEE,084,011,20
= Research and dewelopment 11,0%6,260,316.18 4.468.565.7T 11,100,746,881 .30
= Rightt, Licerse, similar vahses
= Goodwill 7E7.335,139.30 TET335.139.30
FIXED ASSET E31,403 486,34 177228,115.37 28,459,531.74 IL948,009.46  1,004,143,03591
» Land 7,104,303.57 _ _ 3,104,303.57
» Constructions #77,638,785.30 LI57, 67T 4 25.280.372.10 505,077,034 86
- Technical installition. equipment 221426553 ' 221426553
= Wehicles and Office furniture D64 55448141 T75.630.88 3179 16064 “IT0539.27293
« Oither fixed 23zets 313,570.50 313.570.50
= Fiwed as5ets in progress B2.547,£80.05 174,294,606.93 TL946098.46  173,594.188.52
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APFEMDIX B bis - SUMMARY OF DEPRECIATIONS

Cumulatod

Beginning Balance

Fom faruary 2018 to Drecemiber 2018

Current Cumulatod Cumulatod

ywear Deprocasion Ao tmane Dopreciadon Ending Balance

MATLIRE ] | du]+13

CAPITALIZED COSTS 109277, 138.11 BE. 50842747 45,003 341,00 230,747,234, 12
* Pre = Opening
* Deferred Expenses DR ITINERT 56,503, 41747 65,033,341 00 130,747, 12622
* Bonds premiuns
INTAMGIELE ASSETS f,'.'?ﬂ.-l-HF'.E:.'I.S.H 432322 03520 BIST. 76| 840.74
* Besearch asset and development
= Right, License, similar values TA60,Te4 451 B2 409, 365, 13169 7570, 129, 784.510
= Goodwill
= Qither intangibie assets 564,675, 153.72 TLF56,F0L51 387 E3L056.13
FIXED ASSET L kR LL 'i'.I.J-.I]-'I 521970 850,01 SA% 11844887
= Land
= Constructions S4L117.680 10521477 4T I3LIT
* Technical installation, equipment 363,337 44859 34.434,085.08 397,971 53767
= Yehicles L0E5.043.30 A0, H66 66 109570956
= Oefice furniare Idh, | T2 TSLTT 18,365, 145.60 84,487, 89637
= Other fiooed assets 1BR 43658 1553392 1397050
AFFEMIDEX, B2 « SLIMMARY DOF ASTET DISPOSAL

Diate of dispasal Princlpal T Comulated Mat Book Sala Capital Capimal

or netremant Moo o Deprodatdons Walue ‘aliza gains s
31 Deécenbre 2018 21 28200000 45.033.341,00 A5.033.341,00 0,0 0,00 0,00 0,00

TOTAL 2I28200000 65.003.341,00  65.00F. 340,00 0,00 0,00 000 0,00




Statutory Accounts
as of December 31, 2018

APPEMDIX B4 - SUMMARY OF INVESTHENTS

Fom Januzry 2018 to December 2018

Activicy Sharw

b1 Acquisition

Extrace from the last staterment reports of the company

et

. el 3 b - ook Vakli Elnn'nsg dare et ?qui'rr Met i-;l:nmc H.:vu;:uu
I 2 3 4 5
JORF LASFAR EMERGY EMERGIE :
COMPAMY 5&4 GLEC 5&&x ELECTRICQUE EB 16,300,000 RS 1,199,999 600,00 i.'H.?H.ﬁ_m.m H0-sept-18 13111.5111.]“ 119 B75.333.724.27 395.995.941.04
TOTAL 1,199,999 600,00 1,199,999.600.00 3,300,670,81 1.2% 875333 724.27
APPEMDIX BS - SUMMARY OF PROVISIONS AND RESERYES - -
Fom January 2018 co December 2018
T CURRENT YEAR PROVISHORNS FROV|SIONS DEDUCTIONS
DESCRIPTION vy . - o i
Balanca Operating fimancial Lnarswal Opermding REmomcial nOn Courantes anding hilanes
|- Long term assers provsions
‘L Regulated Reserves
3. Long term reserves for risks 19.227.369.00 20085719500 19,237.389,00 0,857, 195.00
SUB-TOTAL (A) 19.227,389.00 20,857,195.00 - 19,227,389.00 20,857,195.00
4 Current assets provisions 14,006, 09 | 0 14,418,797 6% 1441879769
5. Oither risk provisions 1,693, 904.07 1,191.361.52 5572143 6,258,415.62
E&_Financizl provisions
SUB-TOTAL (B) 16,699,995.07 14,418,797 69 1,191,361.52 2428,871.66 55,711,63 0,677,213.31
TOTAL (A+B) 35.927.384.07 1441879769 1A91.361.52 13,386 (b 66 5577163 19.237.389.00 41.534 408 31
APPEMDIX B& - SUMMARY OF RECEIVABLES AMD DEBTORS
~ Moroccan Darbams Fom January 2018 to December 2018
RECEIWABLES AMALYSIS OTHER AMALYSES
TOTAL Soreign
RECENVABLES A
AyOF ¥ - e st T, m::rhh:. coTpOrate rLdmhl.n -f:l::;-
30.12.2018 | yoar | yoar balance
LONG TERM RECEIVABLES 1,725.45740 4144852 1,083,008.54
= Oithesr fnancial azsets 1,375, 994.54 192,585.46 1,083,008.86
_-_ﬂthu'ht'nl assiets 449, 462,86 ___!.!g.é_i_,j;l‘“ N .
CLIRRENT ASSETS 1,827 852,257 45 474,419,325, 14 153,432,917 04 3,333331.55 521.448,883.65 419,907, 174.5%
- Advances to supphsrs 37.686,238.49 37,686,238.4% 2,8126,506.99 14242 785.48
- Trade receivables HIJ;H,-!-I_IJ:B_ 506,B24.56 BET21B 5847 504,524,564 23.911,333.55
- Employee B4LI394T B42,539.47
- Scre 507, 16,097.17 4T3, 912,510.58 13,293, 586.5% 507 106,097.17
- Fartners current acoounts
- Oither debtors 395,995 94104 395,995.941,04 395.995.941.04
- Prepaid 16,395,625.00 16,395,625.00




Statutory Accounts
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APPEMDIX BT - SUMMARY OF LIABILITIES

Moroomn Dirfams Fom |ansary 2018 wo December 2008
AMALYSIS BY MATURITY OTHER AMALYSIS
TOTALS
LIABILITIES AS OF
31.12.2018 focuign Srate Affiliaced Bills of
> < urmrecowirsd Currancy
Lipesr )y bal raceivables corporats recoivables spchange

LOMG TERM FINAMCIAL DEBTS 3,189,215 4856.5% TA90,512 AT6 2T ITEA92.B10,36

- Bonds msues

- Ditheer firancial debis 3,189 21568659 2 E90.522,876.23 IFR.EFLEI036

CLURREMT 1,336, 560,974,215 478,538,592 78 B50.022 381 47 517, 708.914,22 140,704,636 36 36544 204,26

- Trade payables 633,894,1 40.67 £.352,957.62 £67,501,183.05 317.508,514.22 36,542,509.07

- Advances from customers

- Employes J1.814.8564.87 31, B14.864 87

- Socal seourity 11 34052757 11,340537.57 11,340,527 57

- State 1259.364,108.7% 123,364, 108.79 129,364, 108,77

- Fartners current accounts 1 657,19 | £97.1% LE5T.13

- Othar creditors 471,145,635, 16 ATL 14563516

- foormls
APPEMDIX B8 - SUMMARY OF "ESTATE GUARAMTEES" GIVEN OR RECEIVED

P fmesy PO 08 Eheemmber MIE
CREDITORS/DERTORS HMez boaking value
e} Amount covered by puarantes Magre Date and regisoration location Purpose o th Coicrarbss ad of

S December 31, 2016
. N O N E
- Received puaranoees I 275 934,54 Morigape Employes Mortgape Loan
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AFFEMDLs BY - FINANCIAL COMMITMENTS OTHER THAM LEASIMG CGFERATINGS

Fom |amuary 2018 to December 2018

- = Cugrrent Previous
) o _GI"FE:'*I COMMITHMENTS year Amounts year Amounts
- Byalize and puarantes
Hssipnment of recermables of Movember 2018 355,534,085.07 4441 13,03%.00
Agsipnment of recenables act of December 3018 325 146,053.50 +00.050,871.69
n T
r:ﬂ%m e 26,789.00 16,789.00
4 £50.00 465000
LP-HEIJN Voies Ferrees 133,.£86.00 133,688.00
U (39 390,00 MAD] £90.00 36,890.00
F. & HJH.Hl'I'IﬂH ﬂ 2048, 71200 208,71 200
ALSTOM France %ﬂ'.'l 273,006.00
ALSTOM EH.".III::E (] =uro) 35.313.00 35313.00
SCOTTUSA (1350 UsSD &.557.00 E557.00
ABE A CH 4 T5200 475200
ABE SECHEROM 54 ¢ 1480 CTH 862200 B.622.00
ABE SECHERORM 54, 9 E2E00 F628.00
ABE SECHEROHM 5A, m TT.020.00 T7.020.00
EEMA& 200 BURD &, BB .00 &, E4EK 00
FALIL BOMAM (250 LISDY E63.00 &£3.00
TOTAL BA5,5 15, 059.67 B4, 004 B49.6%

APPEMDLE BY - FINAMCLAL COMMITHENTS O THER THAM LEASING DPFERATIMGS

GIVEN COMMITMENTS SRy st RO TR 7 O
- Endorzemert and Guzrartes
A) G.A
UMIFER EX EON ENERGY (USD 2 000 000,00} (BCF) 18,719,600, 00
SUEK AG (USD 2 000 000,00} (BMCE) 18.719,500.00
SLEK AG (USD 2 (00 000,00} (BMCE) 15.062,400.00 |8.719.500.00
UNIPER EX EON ENERGY (USD 2 000 000,00} (BCF) 19.062,400.00 |8.719,800.00
JERA (USD 2 000 000,00) (BMCI) 19.062,400.00
SUEK AG (USD 2 (00 000,00) (BMCE) 19.062,400.00
- Comvention de sequestre OME  (Lettre de credit) 425, 000,000.00 475,000,000.00
AFRIQULA, {Asijari wafa bank) 339,520.20 339,620.20
AFRIQUIA (BF | 55961260 559,812.60
B) O&M
055 83,592.00
SMAC STE 134,068 70 134,068.70
STOKWIS NORD-AFRIQUE 152,000.00 192,000.00
SOMARAIL { 20655 eur} Credit du Mard 137,532 50 237.532.50
SOMARAIL { 11846 eur) Credit du Mard z
SOMARAIL { 11564 eur) societe Generale :
SOMARAIL (1286, 24eur) Societe Generale :
ATLAS COPCO 304,091.00 304,091.00
SOMAGEC & 61346012 6.619.460.12
ARMO (ASSISTAMCE REALISATION ET MOMNTAGE )
BABCOCE WANSON MAROC 5
SCHMNERDER ELECTRIC IT 165, 120,00 15,120,00
ALOMRA GROUP INTERMATIONAL 372,375.06 37237506
CHIM BABCOCK MARDC : 915,372.80
1P VISICE 153,B72.28 153, 87228
055 128,802.00
SCHMEIDER ELECTRIC IT §2,560.00
SCHMEIDER ELECTRIC IT 320,7£0.00
SCHMEIDER ELECTRIC IT &41,520.00
SOTHCOM 547,056.56
TOTAL 512,048,453.02 509,956,267.26

APPEMCHX 810 - SUMMARY OF LEASIMG CONTRACTS

: : first Length - Thearetical Coumasdated
Dresigration rmaturicy o Esrimated valee depreciation kaasing
! Data contract at contract date period e pOTE
1 1 4 5 [
1 2572018 i20 24.7048,333.33 10 years 0,00

yearty
laasing

aNpnmTsan
T

1,003,775.84

Rermaining balance

< | > |
Bar Faar
& 5
2,007,555.68 19,071,861.96

Fom fanuary 2016 o December 2015

End of contract Commants
regsidual price I
10
242083335 Flew head office
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APPENDIN Bl - INCOME STATEMENT DETAILS

POSTE

G11 OPERATIMG EXPEMSES
Coost of sales (commerdal )

= purchases
= imventoiry varfation (4]
TOTAL

612 COST OF SALES (PRODUCTIOM)
= Raver materinl purchases
= [Fzwr material inwertory variation
= Consumables
= Cornsumables mwentory
variaticn {#i=]
= [Man stored purchased mw and equipments
= services and sureys
TOTAL
gi1614 OTHER EXTERMAL EXPEMNSES
= Renmis
= Repairs and maintenance
= lnsurance
= Remunertion of exterral bbor to the comgany
= Fees and commissions
- Royalties, rights,..
= Research and documsentation
= Tramsportation
= rawel, assignments and recepticn
= Oither external expenses
TOTAL
Bl& TAMES

GIT = Paroll experses
TOTAL
618 » Lozzes in unrecoverable amssis

TOTaL
438 FINANCIAL EXPENSES

TOTAL
458 UNUSLIAL EXPENSES

TOTAL

Fom faruary 2008 to December X018

CURRENT YEAR

2830718566 52
(130,449,141 59
145,117,427 49
(61,113.602.43)

B1.990,135.44
74,508,629.98
2,920,772,01541

495594272
20009,199.69
1358643671
24979,17157
32,536,710.62

4Th 1 10.4F
3.610,165.75
258393855
1718701204
130,474,789.57
13.437.3193.56

169,148,844 39
3322593445

102,374, 770.84

11,707 08597
LI PO, 0655 T

PREVICAUS TEAR

2.384,080.331.73
BS, |L159.62
HIT7514.763 49

(36,8%3,705.31)
51.632.965.94

B3,157,152.38
1 604 873, TUT.HY

443375114
40,302,323 19
25.598.019.94
1 5.070,802.72
48,666.487.72

390,180.77
3810.159.50
1,700,178 42

21,091,001.56
16§ 461,805.40

13,346 424.89

165,954 569 76
F1004.449.39
197,969,039.15

5508 374 1%

15,924.824.55
31,533, 198.81

APPENDIE Bi | BIS < IMCOME STATEMENT DETALS { Contimaed)

POSTE
71l OPERATIMG REVENUES
Sabes of marchandises
. Domestic
= Expnft
. Oither
TOTAL
712 gALES OF PRODUCED GOODS AND SERVICES
- Sabes of produced goods Export
« Sabes of produced poods Domestics
. Sabes of services Export
« Sales of services Domestics
- Royabies, Rights, ....
. Oither
TOTAL
713 |NVEMTORIES VARIATIONS
« Inventoriss variations production [#)
« lnwentories variations services {+s)
« Inventories variations production in progress (+-)
Toml
TIE  ©THER OPERATIMG REVEMUES
. Artendence feex recesced
- Other
'FDT.!'J.,L
719 COSTS TRAMSFERS, PROVISIONS REDUCTIONS
- Reductions
- Costs transfers
TOTAL o
FINAMCIAL REVEMUES
T38  |nterestes and other financlal revenues
« Interestes and proceeds
- Reverues from affilisted companies
- Mt proceeds from fived assets disposal
= Orthers

TOTAL

Fam january 2018 to December 2018

Cormrent ¥ oar

461733054270

4617, 330, 84LT0

I.659,330.02
|68 330002

AT 02 TR0

1701275920

212406380

43947 54091

A5 072,007 h

EXERCIE
PRECEDENT

4,398,631 059.55

4,398,063 | 039.55

3,251,228.52
3,151,118.52

29,248,089.50
19,248 089.50
1,257,763 46

31.588,683.99

11 Bdb 44 F .45
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APPEMDIE BT - TAKABLE IMCOME LALCULATHIMN

DPESCRIF TION

Wi,

¥ilL

MET RESULT (Accounting)
Met profit
Met Loss
TAX ADDITIONS
I. Current

- Unrealized gain as of December 31, 2018
- Man deductible depreciation

L. Mon current
» Postemployment Obligation Provision as of December 31, 2018

- Maon deductible amortization

FISCAL DEDUCTIOMNS

I. Current

= Unrealized gain a5 of Decamber 31, 3017
L MNon current

- Reversal of the Postemployment Ohbligation Provision
az of December 31, 2017

- Mon decuctible non current expenses

- Deduction amortization manor owerfauls

- Diividands

Total

GROSS FISCAL RESULT

Gross profie if T1 = T2 {A)

Gros fiscal defise if T1 > T (B)
CARRIED DEFICIT TO BE CHARGED (C) (1}

yEar f-4

YRS fi=d

year f-2

year m- |

MET HSCAL resule

Met fiscal profit (A-C)

ar pet fiseal deficie (BY)

CUMUL DES AMO %E\'IEMTE
FISCALEMENT DIF

CUMULATED DEFERRED
DEPRECIATIOMS

year f-d

year m-3

Wear -1

year n- |

WESF A

(1} within the limit of the gross fiecal profic amount A

Fomn Jaruary 2008 oo December 2018

Brmount T Bmsaunt T2

1,024 4786241 |
45,614,255 18
1,790,133.14
1,285 0048, | 4
G|, 0 25 06
43,8724, 122.04
A085T 19500
T 966,527.04

433 62881054

533881230

9227 389,00

(0o

13,006,668 10

395,595,541 .04

OT009L881.29 433,628,810.54
Gbb 464, 070,75

636 4b4 00,75

“"" .
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APPEMDEX B13 - CALCULATION OF NET OPERATING INCOME (AFTER TAXES)

L, IML’.‘GHE CALCL.ILATIGN

= Theoretical uxlﬂtup&nrjuim
- Theoretical tax

- HH. q:unﬂn; h:uﬂ&
. SLiH MARY OF T.Ml{ HEGULATIL’:INS AMD SPECIAC TAM ADVANTAGES

AMOUNT

Fom faruary 7018 to December 7008

1,040,240 4375
|.790,133.14
(5,398,812 .30)
1,036,631 756,35
321.198,345.09
T19,042,002.42

APPEMDIX B4 - DETAIL OF VAT

Fom |anuary 2018 to December 2018

Current yasr Current year Corrant yoar Current yedr
DESIGMATION Imitial haknco Tr2mimctions ¥, T declaration final bakanca
F [ {1+1-3=4)

B Invoiced VAT 103,994.911.12 £51,298,174.18 £47,995,899.90 167,297,185.40
B. Recoverable VAT 1T.669.218.18 GBS, T16,455.54 684,092,087 .91 33.2931,585.81
* On Expensess 17.551.681.65 SEF AT YNNG 654,092,087 %1 12.956,815.84
* On Immobiliztons 117.536.53 %2334 336757
G VAT payable or VAT credit T6,325,690.94 (33,418,281 .3&) (36,096, 188.01) 74.003,599.59
MB : Cradit de TVA suivant déchiration ai 3] décsmbre 2018 {473, 9TL510.58)

B.l5 CONTINGEMT LIABILITIES

= Tyt Morocos i fecing Foreign Exchanpe Bureay and Custom Detles Aodics. Mo sot@cation has been received as of today. TaQs Morgooo conséders that the potentlal adjustroents resulcing from these audits will not have @ significant impact on the et profe, see egeity nor the Bgeidicy of the Company.

APPEMDIX Cl - SHARE CAPITAL ALLOCATION

Capital amount 2 358 BS54 200 D
Mama ér corporate rames Mumdser of shares HMorminal CAPITAL mwﬂ—
of principals sharehoiders "'-‘"’{*“ Previous Period Current Period  Value of sach share Subscribad Called Up Paid Up
i 3 i 5 b . 0 1]
ABL CIHAR FATIONAL Al Mariz bsiand, Level ::.uas.u_ Tower 70,236,583 20,235,583 100.00 .0723,658,300 073,658,300 2,023,658,300
S Abduliziz Abdulrsbamn Dol Natioml Evmigy [ [ 100.00 100.00 100.00 100.00
Al Marta lsand, Level 23,24,25 AL Magam Tower
Hisharake At Abu Dhabl, Emirass Arabes Unks
i Abu Dhabd Marional
Tapl Wewl Al Ay All Marta ftand, Lln-l-ﬂ..uﬂﬁLth:mq!C | 1 100.00 100.00 100,00 100.00
Abu Dbabi, Emirass Arabes Link
Jaber Al Ahbab ﬂummumuuﬂ::LHmme—- [ [ 100.00 100.00 100.00 100.00
ok A 5 fm’}mmw HJ.I;!LI  Tower I | 100,00 10000 10000 10000
RHMA WATANYA _Awenue des FAR - Casablanca LT il Lot i 2 Tt LA W, L
SCR Toar ATLAS - Pace Zelage - Cassblanca 46,917 ot il bz et FRGIT R cHE TN
_MOMA Pue Abou inase - Rabat 123464 223,464 100.00 12,346,400 12346400 12,346,400
Public 22344637 2234637 100.00 213,463,700 213 463,700 223,463,700
13,588,542 13,588,541 1.358,854.200 1358, 854,204 2,356,654.200

APPEMNDHX 2 - 5STATEMENT OF HET RESLALT ALLOCATICN

Fom January 2018 to December 2018

AMOUNT AMOUNT

A DRIGIN OF ALLOCATED RESULTS B. ALLOCATED RESULTS
- Legal reserve

- Retained =arning 116,854,642 77 - Oither reserve 245, T14.467.24
- Imcoome  Loss oo be allocated ST 399, 304 47 - Percentape of profits
- et resui - Diwidends 943,541 £80.00
- Deductions from reserves - Other profit alloczoon
- Cither deductions - Retmined earnings
TOTAL A 1,189,256, 147,24 " TOTAL B 1,189,256 147. 24

Toml A = Tol B
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APPENDHEX C3

LAST THREE YEARS RESLILTS

(#a]

Year M-2 From

Yaar bl-1 From

Year M From

ki L Todi|20006  Ta 3147 Te 3122018

MET SHAREHOLDERS EQULATY ) ' )
4LETSTRNGLID  4TITSEAETETT 463082115002

TRAMSACTION AND RESULTS OF THE CLIRRENT YEAR

1. Rmvervues 450576345693 433863105955 4£1733084270

T Presx result 110267223311 I.ISB03878358 1, 024.478.626.01

3 Corporate Tax 1E336£1312 IBS.E3897341  197,146.361 53

& Dividersds and related reveruss distributed TO7 656,260.00 BTLTTE05600 94354168000

5 Mon desributed results {revenues to be aloctsd)

RESULT PER SHARE

« Earning per share T 41711 3507

= Dividends distritation per share of kst year 3000 700 40,00

PERSOMMEL

« Corrent year gross salary amount 160,154,12055 J65354 59976  169,148,84439

« Awerape staff employed during the oument year ITLO0 200 FHL00

APPERDEY : Cof - SLIMMARY OF FOREIGH CURRERCIES TRAMSACTIONS BOOKED DURING THE CLRRENT YEAR

MATURE dﬂ.u:dgl.:‘:-.-mr_ dirtam c-qu-.':h:rll:
- Parmnareers frandng
- Gross fioed assee 19402 11977

Fixed Azsers Dizposals

- Lean repayment
- Proceeds L0 40472
- Experees 2A04471,60327
TOTAL IMFLOWS 2072 40427
TOTAL OUTFLOWS 2E24.091. 71304
BALANCE IN FOREIGH CURREMCIES 2572071 31861
TOTAL JEMO0FITII0E 28240917004

.I"-.?'PEHZ'IIE 5 F“.':I{I:I:l DATE AMD LATER EVEMNTS

LFI.:III[I[JATE
= Closing dape

* Estzblishment date of summary smeement

December 31, 201E

Mardh 11, 201F

H. SUFBSECYLUENT EVENTS TO THE CLOSING UNRELATED TO CURRENT YEAR AMD KMNOWM BEFORE
THE COMMUNICATION OF THE SUMMARY STATEMENT

Clates

- Favourables.
- Linferecrurables

|l ctioim of ovents

ML
MIL

EY BENIELLOUN TOUIMI

Pl b el e R RN TN

st s
Cwwrian

Crain ! L

T in s e trsdsionings Englie of S ciattory rigort on He el din Frareh sedliticpr

of Engla=ageahang uaes.
STATUTORY REPORT PERICD FROM JANUERT ™ TO DECEHEER 31, 1018

I aeserddancy with tha asghweant arrotind 5 e by our Danecell Hastng, weik did thea ing fi | ciararts of TAQA Moroom B4, ae mt Dacanber 1], 3008 iredusing

tha balwocw dhees, The oo ctemert. w dnterant of gt socoini e oich oo tiiment and e nobie o th franol soeemans for e e a0 ended tham fraroal

Stz shaw o mek aguity of D G EXE T 201 A echesing w ret s of HAD BTN 14 18

Fungmrsm's Besgoniboler

l"'h'“ i&hwﬂ&wﬂﬂ_ﬁ-ﬂm'ﬂmw-ﬁhmwm iy i, Senging s emunteg acdl
o e e "F".'-‘:”"'_H.. e

hhd’:{u’rﬂ#—.

Edticry Resporo vy

Muhmmmmr— o e ' ur-dlnmn-mhh:mhu:m-du‘!h—mmp-

it wa coonply with athicl ﬁ:dmhﬂhhﬂrﬂ.mﬂthu- d T

An il ivvolheee pard g B "' umﬂmﬂhmﬂmhhhﬂmhmﬂwmtw Jdpaas,
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Sprion
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o e yur e aedled i s s with W Priack by ciphied in Homi=a:
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FIRST HESOLUTION

The General Assembly, voting under the gquorum and
majority requirements for ordinary general meetings,
after the Management Board’s report and the Supervisory
Board cormments were presented. and having considerad
the general report of the S@tutory Auditors, approves
the statutory accounts of the fiscal year ended December
31se, 2008, as they have been presented and resulting in a
net income of 827,332,264.18 MAD.

SECUMND RESULUTION

The General Assembly, voting under the gquoruem
and majority reguirements for ordimary  general
meetings, after the Management Board’s report and
the Supervisory Board's comments were presented,
and having considered the report of the Statutory
Auditors, approwes the consolidated accounts of the
fiscal year ended December 31st, 2018, as they have
been presented and resulting in 2 Met Income Group
Share of 1,048,715,273.2T7T MAD.

THIRD RESOLUTION

FOURTH RESOLUTION

The General Assembly, voung under the quorsm and
majority requirements for ordinary generzl mestings,
gives to all the Management Board and the Supervisory
Board Members full and unconditional discharge for the
execution of their duties during the fiscal year 2018

It also decides o give the Statutory Auditors discharge
for the performance of their duties during the past fiscal
year.

FIFTH RESOLUTION

The General Assembly, voting under the quorem and
majority requirements for ordinary general meetings
after hearing the special report of the Statwtory
Auditors on the agreements referred to in Article 25
and following of the law 17-95 relative to joint stock
companies, siccessively approves each of the agreements
mentioned therein.

The General Azzembly voting under the guorum znd majority requirements for ordinary general meetings. decides, on
the Management Board proposal, to allecate the Met Income of the fiscal year ended December 31st, 2018 as fodlows -

|.Met profit as of December 3 1th. 2018 (a)
1 Legal reserve {b)
1. Mew balance (c) = {a)}-(b])

To which is added:

4. The previous retained earnings
5. Others reserves (Optional reserves) (d}

6. Benefit available for distribution (e} = (cj+{d)

7. Dividends {f) = 40 Dirhams X 23588541 actions

837.332.264.18 MAD
000 MAD
= 827.331.264.18 MAD

=000 MAD

=245.714.46724 MAD
= [073.46.731 42 MaAD
= 043 541.680.00 MaADA

& Remaining to be allocated to optional reserves {g) = (e} — {f) = 122.505,051 42 MAD

® Dhvilerds pid by ok 25%, 3015,

SIXTH RESOLUTION

The General Assembly, with the guworurm and majoricy
requirements of ordinary general assembfies, notes the
expiry of Mr Khaled Al Sayari's terrn as Supervisory
Board Member.

The General Assembly pays tribute to Mr Khaled Al
Sayari for his valuzble contribution to the Supervisory
board achievements and gives him full discharge and
without reserves of his duties.

SEVENTH RESOLUTION

The General As=sembly, voting under the quorem and
majority reguirements for ordinary general meetings,
appoints 25 new Members of the Supervisory Board for
a period of six years, Le_until the general assembly called
to approve the financial statements for the fiscal year
ended Crecember 31, 3024:;

* Mr Sager Salern Mohamed Binham Alameri,
a5 independant member, fom UAE, born on december
2rd 1971, passport number MEF025133, based in c'o
Abu Chabi Mational Energy Company PJSC (TAQA),
Sowwah Sguare Al Magam Tower (Tower 3), 25% Floor,
Al Maryah Island, PO Beoee 55224, Abu Cihaba, UAE:

* Mr Khaleala All Moharmed Abdulla Algamzl, from
UAE, born in septernber 279, 1973, passport number
Rr8R&060, based in o'o Abu Dhabi Mational Energy
Company PJSC (TACQA), Sowwah Sguare Al Magam
Torwer (Toweer 31,257 FoorAl Maryzh Istand PO Bosx 55224,
Abu Dhhabi, LIAE ;

* Mr Vivek Gambhir, beitish, born in november 257,
963, passport nmember 511377574, based in cfo Abu
Cihiabi Mational Energy Company FIRC (TAQA), Sowwah
Sguare, Al Magam Tower [(Tower 3}, 25" Floor,
Al Maryah ksland, PO Bose 55224, Abu Dhabi, UAE :

= Sirs Sager Salem Mohamed Binham Alarmerl, Khateafa
All Meharmed Abdulta Algamzi and Vivel Gambhir,
thank the General Assernbdy for their trust and state
i agres o their dutes ard to meet all lega! requirements
for these positions.

EIGHTH RESOLUTION

The General Assembly, voting under the quoruem and
majority requirements for ordinary general meetings,
having noted that the mandate of Benjelioun Touimi
Consulting represented by Mr. Abdelmajid Benjelloun
Towimd, Statutory Auditor, expires at the end of this
General Assembly, decdes to renewal it for a period of
three years, until the Ordinary General Assembly which
shall approve the accounts of the fiscal year 2021.

MNINTH RESOLUTIOMN

The General Assembly, voting under the guorum
and majority requirements for ordinary general
meetings, gives full powers to any bearer of an

original, extract or copy of these minutes for
completion of legal formalities.

al









