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Mr. Hicham SEFFA Mr. Moncef CHAFFAR
General Manager Chairman of the Board of Directors

> “ Ladies and Genllemen,

In 2014, Affijari bank of Tunisia focussed ifs strafegy on he
safisfaction of the customer, nourishing the ambifion of becoming
fhe leader in ferms of service qualify. In his respect, fransformalion
projects were launched all around and fouched several fields:
fhe diversification of the offer, the opfimization of e processes,
fhe reinforcement of e staffs skill level, he extension and he
improvement of the recepfion facilifies.
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Serving in an efficient manner he customers, whefher
fhey are individual or professional, corporate enfifies or
insfitulions, and moniforing permanently fheir safisfachion
level will allow us fo builf fogelher with fhem sustainable
relafions and to offer to them a befter support in the
achievement of fheir projects.

This customer orienfed strafegy sllowed fhe bank o
be awarded with the “Bank of the Year - Tunisia” Prize
by he magazine “The Banker” of the “Financial Time”
group. This prize sfands also as an acknowledgement
of Ihe execufed work and the efforfs exerted by our staff
members in Altjar bank, in all ihe secfors of fhe Bank's
achvifies: Refall Banking, Corporale, Investiment, Financing
and Ufe Insurance.

“Ciizenship”, “Leadership’, “Solidarily”, “Commitment” and

“Efhics” are common values that make up the base of our
corporate culiure. These values incife our staff members
fo exerf fheir very best efforts and o meet the collective
challenges, particularly fhose relafed to the improvement
of fhe service quality.

In 20 14, Alfijar bank enlarged ifs branch network with
200 sgencies, hus mainfaining ifs posifion as he firsk
banking netwark in Tunisia, composed of agencies and
business centres, operaling with qualified advisors, ready
fo meel fhe specific needs of e cusfomers in different
segments.

Convinced bu the winning complementarify of @ madern
branch network and of a performing digifal universe,
Affijari bank enlarged ifs remofe banking channels by the
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infroduclion of new and developed services, in arder fo
secure fo fheir individual and corporate customers @ more
repid processing and more efficiency fo heir freansactions.

The deployed effors led to a significant improvement of
fhe performance indicators. As such he main achivily, risk
and profirabilily indicators went up as follows :

- The GDP grew by 4.5% o reach MTND 262.7;

- The cusfomers’ deposits progressed by | 1.3 % and
fhe credifs extended o our custfomers recorded @ 5.9%
iNCrease;

- The Net Result of 20 | 4 reached MTND 73.9.

Commifted fo the sociefy and fo the youth, Affijar bank
pursued ifs strategy in ferms of social development. For
fhis reason, several actions were launched aiming af the
promolion of the knowledge and educafion. They are
expressed hrough he rehabilifalion of primary schools
in fhe inside areas, as well as the supporting efforts
exfended fo fhe youth.

Within the same fremework, partnerships were made with
fhe humanitarian orienfed socielies and with hose which
are inferested by fhe development of the partnership
spiit among fhe youth.

Despite he difficullies of the situafion, ihe bank could meef
fhe challenge of excellence and reassert its commitment
8s o dfizen and responsible bank fowards its employees,
ifs shareholders and s envircnment.

Moncef CHAFFAR
Chairman of the Board of Directors
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INTERNATIONAL ECONOMIC ENVIRONMENT IN 2014

In 20 14, the economic recovery was on the whaole, slow.
IF remained unequal between e regions. The growlh was
relatively moderafe and volafile in fhe developed couniries,
excepf for Japan, and particularly in e Euro zone. Af the
level of the emerging countres, parficulary China, Russis, the
0il exporfing counfries, the growth remained relafively high,
with & slight downfurn compared fo 20 | 3.

The waorld economic acliviies progressed af the same rhythm
as 201 3, ie. by 3.4% and the unemployment rafe went
down from 6% fo 5.9%.

The growth of the world exchange volume of the goods
and services was limifed fo 3.4%, against 3.5% in 201 3.
The Faoreign Direct Investment How (FDN) in the world posted
3 decrease by 8% offer a slight increase of 238% in 201 3.

The infernalional prices of fhe basic producls pursued heir
shrinking af @ more important mythm, -6.3% against - | 6% in
201 3, as a resulf of the steep decline of the crude all prices,
as well as he oversupply sifuation.

A deceleralion af the level of fhe global inflalion was winessed.
In the emerging and developing countries, the infiafion rafe
wentdown fo 5.1%, against 5.9% 1N 20 | 3. In he industrialized
countres, the infiation rafe remained sfable, af the same level
as 2013, namely | 4%.

Regarding he public finance, the average budgel deficit in
fhe developed counfies reached 3.8% of the GOP, against
42%1n 201 3. In the emerging and developing countries, he

public finance policy remained unchanged and the budgef
deficit in fhis group of countries went up, reaching 2.5% of
fhe COPin 2014, against |.7% of the COP, one year before.
2014 was nat, on he whale, a stock market recovery year,
as Irwas anlicipated. The best performances were recorded
in fhe Unifed Sfafes.

The infernalional exchange markefs wilnessed sfrong parily
fluctuations between fhe major currencies, especially he
parify Euro-Dollar.
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NATIONAL ECONOMIC ENVIRONMENT IN 2014

The nafional economy growth reached 2.3% against 2.8%,
inifislly scheduled, and 2.4% achieved Iast year. This growin
was possible hanks o he recovery of the agriculiural and
fishing sectors. However, his slow growth was @ hindrance
fo the couniry fo meel the challenges of ifs fight against
unemployment and the striking of the macroeconomic
balances. IFis accounted for, by he weak economic growh
with fhe major frade partners, e insfabilify of he neighbour
couniry, Libya, in addilion fo some endogen factors, namely
fhe decrease of fhe oll, gas and phosphale exploralion
aclivilies, as well as the wail and see affifude of the investors,
due o the polifical sifuation.

Since 20 | G, e domestic demand has made up a key
driver for fhe growth. The global consumption went up by
43%, In real ferms, and e private consumpfion increased
bu 4.1%, despite the slowdown of the public consumpfion.
The external sector was affected by a decrease in he exports
of gods and services by | % and by a slight increase of the
imports by 0.7%.

This sifualion resulied in @ deferiorafion of he current deficit
which reached 88% of the COP. However, Ihe increase of he
nef foreign capifals eniry, as loans o the MLT and despite
fhe confraction of fhe FDI, secured some comfort fo the nef
assels in foreign currencies which reached the level of | | 2
day import coverage against a | 06 day coverage in 20 | 3.
Besides, the foreign debf rafio wenf from 40.8% up fo 43.7%
ofthe COPIn 20 | 4 because of he decrease of he nafional
saving rafe, fogether with the regression of fhe investment
rafe (138.2% of he CDP against 20.3%). The fotal debf rate
represents 49.2% of the GDP, against 45.8% one year before.
The unemployment rafe witnessed a slight decrease by 0.3%,
reaching an average rate of | 5% and a 30.4% among the
young universily graduates.

The consumpfion price general index went down from &. 1 %
fo 5.5%. The exchange rafe of e dinar deprecisted against
fhe major foreign currencies by 4.4% against the dollar and
4.2% sgainst the Euro.

In order o face his inflafionist fension, the Central Bank of
Tunisia (BCT) pursued the gradual lightening of he monetary
policy by fhe increase of e leading rafe on June 25, by

25 base points, going from 4.50% up o 4.75%. In parallel the
Central Bank continued fo supply the necessary liquidifies fo
fhe banks in order fo allow them o secure the financing of
fhe economy and fo favour the condilions for an economic
recovery.

Concerning the budget deficit (privalization revenues
excluded), it went from B.8% daown o 4.9%, thanks fo the
rafionalization of the operafing expenses, particularly hose
perfaining o subsidies, as a result of the correction of he
energy produchion hike.

AF anofher level, the polilical sifuation improved, faking info
gccount the successful achievement of e election process.
This makes up a reassuring message for he economic
operafors and he local and foreign investors.

Concerning e loan distibution by banks, the oufstanding
credif amounis wenf up by 7.8%. The credir instifulions
confinued fo finance different operators despite a difficull
economic confext. The downward fendency of fhe evolution
rate of he outsfanding credif amount is accounted for by the
deceleralion of the mid ferm and long ferm credit evolution,
which starfed since 20 | |, despite the hovering uncertainiy
climafe. On the confrary, the evolufion myfhm of ihe short ferm
Credils continued fo post thhe same level of evolulion, as a
resulf of fhe combination of an acceleralion of he professional
Credifs evolution rhyfhm and a deceleration of the individual
private credit evalufion.

The fofal assefs of the banks progressed by 7.1% and the
Banking Ner Proceeds (BNP) of fhe resident banks wenf up
by MTND 276 or by 10.5%, in 2014, against MTND 309
or 133%in 201 3. This deceleralion is due fo fhe slowdown
of the inferest margin progress.

The financial market achiviiies were marked by a recovery
af the sfock markel main indicators. The reference index of
fhe sfock markel managed fo reach some recovery, with an
annual performance of + | 6.2%, which allowed the clearance
of the debls cumulated aver the last three uears (- | 4.3%). Six
new companies were listed on the stock exchange marker
in 2014, against | 2 new lisfings in 201 3.
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OUTSTANDING EVENTS

Attijari bank was recognized as “Bank of the Year — Tunisia” by “The Banker” Magazine,
a member of the Financial Time Group, for its achieved performances over the last
three years and which were the outcome of an outstanding growth and of a strategy
that focuses on quality and customer’s satisfaction.

Development of the goodwill

e (Opening of 10 new agencies over 20 | 4, including, in
parficular he opening of e “‘Head Office Branch” and he
“Head QOffice Business Centre”.

e Insuguration of fhe branch n°® 200, namely “Affijar bank
- Sousse Bouhsing”

Sales Boosting

e The launching of three new bank insurance progucts Parce que vous Htes

“Temporaire déces en inclusion” (life ferm insurance included), bien plus que des clients
“Rahal Beli” and “lkram”;

e The launching of 8 new offer “Pack Transfer”;

e The launching of several challenges, both infernal and
external : Sponsoring, Bank Insurance and Resources;

e ATunisians Withouf Borders Campaign with the partnership
of ihe Tunisian Shipping Company “COTUNAV? p

e The Launching of the “Affijar Corp. Infernationale” card for =

fhe companies and corporations.

Human capital

e The recruifment of | 35 new staff members; e The launching of “Pack Iddikhar” (Saving Package);
e The implemenfation of @ new HR plafform “Abweb”; * An awareness raising campaign meant for the Bank's
e The starfing of e fraining academy reshaping; and Subsidiaries’ staff, in order fo subscribe in the nafional
¢ The implementafion of behaviour raining courses, dedicated borrowing;

fo the Managers; e (el fogefher days were organised in order fo pay fribute
e The organisalion of “Value Daus” for the Bank's and fo the Bank's refired sfaff members.

Subsidiaries’ Staff;
e The enhancement of fhe “Alfijar Real Time” platform, with
fhe incarparafion of the remitfance service;
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Compliance

Acquisition and deployment of an AML (Ant Money
Laundering) solution;

Organisation & IT System

Redesigning of “Affijar Nel” plafform for @ belfer qualily
sernvice;

Deployment of new forcing mefhods and implementation
of 8 new adequate device;

Securisafion of the Bank's cheques insurance, of the
cerfified cheques and fhe endorsed bills and draffs;
Cenfralisation of e handling of he “Account based
guthorizafions” files;

A study abour fhe enlarging of he Information System
Functional Coverage;

Communication and Event Making

Award of the best bank prize in Tunisis;

Launching of an insfifutional campaign 200 agencies”;
Launching of the campaign “Altijar-Leasina/Volvo Offer”;
“‘Real Time” offer;

Sponsaring of informalion daus and parficipalion by the
Bank in business men missions in several countries:
Gabon, Congo Republic, Senegal, Cote divaire, Canads;
Parficipation in the “Caravane Export” organised by CONECT;
Parlicipafion in, and organisalion of, & dinner cockiail on
fhe occasion of he “Tunisia-Morocco Ecanomic Forum”
holding;

Parficipation in he real esfafe exhibifion “SITAFP”, held

in Paris;
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Adherence fo FATCA Law (Foreign Account Tax
Campliance Ach.

Implemenfation of e VTL sforing platform (Vitual Tape
Library);

Implemenfation of a server virtualization platform;
Migration of fhe working stafions fo Windows 7;
Implementalion of new fools hal make reporfing easier
and other faols for thhe assessment of e informalion
gchiviies, in ferms of availability, performance and infeqrifu.

Communicafion campaign abouf he new bank iNnsurance

product ‘Raher Belr”;

Parficipation in the Technology and Business Crossioads
‘CAT 20147,

Participation in ATUGE Exhibifion in Tunis;

Parficipation in fhe event abouf renewable energies,
organised by he Tunisian Banking Professional Sociely
and the German Cooperation Agency for Development
(GIZ Tunisie).
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SALES ACTIVITIES

Retail Bank

Enrichment of the Proposed Product Range

In order o belfer serve the private, professional and corporate customers, e range of produclks and services gor richer by

fhe following secondary offers:

IDDIKHAR (SAVING) OFFER

A new package was launched. If allows he systematic
enjoyment by e private and professional customers of
fhe following products:

e A“Carte Iddikhar” (Saving Card) Account:
e A Smart card ‘Iddikhar’;
e Asubschpfion in fhe service “0On line Account Follow Up”.

RENTAL OF SAVING BOXES

Very much concerned abouf he serenily and the well being of
IIs “privileged” customers, Affijari bank offers them fhe possibilily o
rent saving boxes, available in fhe Bank's branch of Mufuelleville.

PAYMENT AUTHORIZATIONS FROM THE ACCOUNT

For @ belter management of the debir reansactions on he
account, Aftjar bank has integrated af the level of the different
packages, an overdraff aufhorization.

MIGRATION OF THE INTERNATIONAL CARDS TO REAL
TIME DEBIT

In order fo secure a belfer confrol of he expenses by card,
Alfijar bank has implemented the Real Time Debif Device.

SMS SERVICE ON THE INTERNATIONAL CARDS

In order fo avaid fo the cusfomers fhe fraudulent use of their
infernational cards, Affijar bank has infroduced a service,
available o fhe cusfomers, allowing them fo receive an SMS

Pack |ddikhar

e

This service allows the safe conservation of all he securifies,
fhe precious documents and/or fhe valuables, while protecting
fhe cusfomers’ anonymity.

an toute séeurité | mﬂm
RN

alert message as soon 8s an aulhorizafion applicafion is
fracked, following fhe use of fheir cards abroad.



ON LINE TRANSFER

To secure a betlter proximiry, fhe Bank offers fo ifs cusfomers
an on line fransfer service, rough fhe Affjar Real Time
Platform, hal is accessible via the elecfronic address

BANK ACCOUNT STATEMENTS ON THE WEB
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www.altjarirealfime.com.fn. The money fransfer can be
made from one account fo anather in Affijari bank or
fowards ofher banks.

Alfijar bank gives also the possibilifly fo ifs customers o obiain their on line bank account sfafements, through the platform

‘Alfijarn Real Time”,

BANCASSURANCE PRODUCTS OFFER

Within the framework of the Group’s synergy, Alfijar bank launched a new Bancassurance products offer, designed wih the

cooperation of ifs subsidiary company “Affjan Assurance”

- Temporaire déces en inclusion (Lifeterm insurance
incorparated) : An insurance confrach is offered, on free
charge basis, o our privafe customers holding a dinar
cheque account. This confract guarantees the payment
of 3@ dealth benefit by Affjar Assurance in case of an
absolute or final invalidily or in case of death.

o lkram Product : If is 5 solidarify funeral expenses produch
which allows he coping with the firsk expenses linked
fo fhe passing away of the subscriber, parficularly the
funeral expenses, hrough fhe immediafe payment of an
amount in favour of fhe unique beneficiary, nominated

Dy e subscriber on fhe subscripfion dau.

sasl il wlada lgd go ozt
Amian Asusrance _:In:pl.injlﬂ.lml.: Artljar

CORPORATE PRODUCT

* Rahel Beli : [ guaranfees e payment of 3 capifal decided
on fhe subscriplion date or the payment of a confirmed
annuily o he beneficiaries, in case of death, or fo the
insured in case of absolufe or final invalidity, before the
end of he confract validify.

An international banking card dedicated to the companies “Carte Corp. Internationale” (International

Corporate Card)

The Infernafional Corporate Card is 8 business card meant
for fhe staff of the offshore and onshore companies who are
called o make sfeady business fips abroad.

IF offers them the possibilify fo seffle he professional expenses
fhaf are engaged within he framewaork of fheir business frip
abroad, such as lodging fees, food and beverage fees, renf
3 Cor service fees, efc....

For thhe onshore companies, this card is backed by he
business fip allowance.

In addifion fo fhis convenience, the Infernalional Corporafe
Card offers certain feafures such as:

e Personalization : he name of ihe company is mentioned
0N he card, next fo the name of the card holder,

e The fracking and fhe follow up of the frensactions seffled
by fhe haolder, as well as fhe company,

e The secondary services: during fhe business frip, the
card holder enjous, N case of need, he insurance and
assistance services.
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A caring call centre, listening to the customers

For more proximily with ifs customers, Affijar bank has developed
i's remofe banking channels and has furned ifs “Cusfomers’
relalion centre” info a real mulfi channel confact centre. This
call centre equipped with the most advanced fechnological
means, is animafed by young and dynamic remote call cenfre
emplouees who welcome, listen and reply fo the different
information enquiries and requests of the custfomers. The
call cenfre working hours are adapted so as fo secure more
avallabllily of he emplayees o the customers.

CENTRE OE RELATION CLIENT

DU LUMNDI AU SAMEDI DEBH A 200, erbesd
_— B e S

Sales dynamics at the level of the markets and the subsidiary companies

THE INDIVIDUAL CUSTOMERS MARKET

Despife he difficul environment af the nafional and infernational
levels, he individual customers markel, managed fo face he
difficullies and fo achieve performances, in keeping with he
sef fargets.

A nef progress of fhe addilional deposifs was recorded, thanks
fo the active and agaressive policy, lsunched in 201 3.

In ferms of commitments, while boaosling he same efforfs as
in 201 3, the individual customers markel confinued in the
promolion of the real eslate credirs facilifies, while keeping the
same performances, [aking info account fhe provisions of the
Cenfral Bank of Tunisia, relafing o the consumers' credits and
which have strongly influenced fheir award.

MARKET OF THE PROFESSIONAL CUSTOMERS AND THE MICRO-COMPANIES

The Bank reaped the benefits of fhe project “Cap Enfreprise”,
started in 20 1 3, which allowed the markel fo recruif 2900
Micro-companies, which, in heir furn, have brought abour
an addifional amount of MTND 66. The end of the year was

SMALL AND MEDIUM SIZE COMPANIES MARKET

The year is characterized by the slabilizafion and the sfrengthening
of the small and medium size companies device which resulfed
in beffer management banking pracfices, a supporting approach
fhrough an increasing presence in e fargeled economic
evenis, af the nalional level, such as Tunisia/Spain, Tunisia/
Morocco Economic Forums, efc...

Af the infernalional level, the support extended o fhe Tunisian
Companies gol stranger. IFimplied, in addition fo the consuliing
senvices and the handling of he rensactions wiih abroad, he
participalion in businessmen missions af fhe infernational level
and in Afiica, especialld in he countries where the Group's
Subsidiary companies exist.

marked by the signing of freamework conventions wih several
professions and he exertion of specific efforts o he aftenfion
of fhe professional cusfomers.

Ar tfhe level of Affijar bank, he companies enjoy a fop class

and wide range of products and services, as well as fop class
comprehensive care, mainid inside e business centres which
are fitted out with compefent cusfomers’ advisers.




MARKET OF THE TUNISIANS LIVING ABROAD (TSF)
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In 20 14, Affijari bank focused ifs development sfrafegy of the Markel for the Tunisians living abroad, on fhe diversify of the fransfer
channels and the reduction of the costs af the collection of he funds:

e In cooperafion with Alfijarwafa bank Europe in France,
Affjar bank has set up internal fransfer powerful platforms
allowing the diaspora fo have access o a wide rsnge
of fransfer solutions (in cash, fhrough remiffance, hrough
account debirs, through cheque collection...).

e An online fransfer platform proper fo Affijarn bank was
developed, in order fo allow the Tunisians Living Abroad fo
carny out money fransfer fransachions, using a foreign card.

e Parfnership agreements were signed with ofher organisalions
abroad (Banks, Money Transfer Companies) around
Co-branded fransfer solufions.

* The Transfer offer concerns also e refired pecple and it
secures fa fhem, in cooperation wih the BRED Banque
Populaire, the payment of social services abroad.

{.Tunisiens sans Frontigéres

Lol
Attijari bank

Two communicalion campaigns were orchestrated during which Affijar bank fook he pasifion of 3 “Transfer Bank'.

* A pre-welcome campaign, joinfiy led wih Altijariwafa bank
Europe, as part of a field conquest strategy, wih fwo
flagship evenfs: ihe Road-show in France, Germany and
Ifaly, as well as participaling in fhe 7t Edilion of ihe Real
Estate Exnibition SITAP,

*  Asummer campaign, which secured he taking care of the
nalionals, by sales representatives, during fhe Tunisian
Shipping Company's (COTUNAV's) sea jourmeus, as well
as o local Road-show which allowed fo serve fhe regions
fhak were nof covered by Altjar bank’'s agencies’ network.

Fnally, as part of @ proximity spproach with he diaspors, in he hosting countries and fo secure a dedicated care, 3 commercial

device was set up, operaling on Affijariwafa bank Europe’s netwark.

ATTUJARI LEASING
Attijari Leasing

Alfijarn Leasing posted, durng he last year, @ sustained
performance on fhe Tunisian markef, in the presence of
growing compelfifion. The company is ranked second in he
secfor, in ferms of financdial sfocks and markef shares.

Indeed, Altjar Leasing achieved a 2% progress af the level
of ifs production [Enforcement] and 8 6.8% progress af the
level of approvals.

By fhe end of 20 | 4, important market shares were achieved,
| 3.7% in ferms of approvals, | 3.4% in ferms of enforcement
and 14.1% in ferms of financial stocks.

Concerning fhe results, fhe Nef Leasing Proceeds recorded
a nefincrease by 4.138%, going from MTIND | 5,683, af ihe
end of 2013, up o MTND 16,347 bu the end of 2014, and
if was followed by an improvement of the portfolio qualiiy.

Hence, he classified assels rate went down from | 1.03% bu
fhe end of 2013, o 1066% af the end of 20 1 4.
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Likewise, fhe year was marked bu:

Attijari Assurance

The opening of three new representative offices of
Alfijar Leasing, which works on the reinforcement of ifs
presence :

Althe Head Office of Alfjar bank : 24, Rue Hedi Karray,
Centre Urbain Nord

In Sfax . Residence les jasmins, Route de Tunis km
1.5, Moulinvile 3002 Sfex ;

In Greater Tunis : Rue Farhal Hached, Residence

Rawao - Rades.

Uaoly caylaill
Attijari Assurance

The outstanding facfts which marked the acfivilies of he
Company are as follows :

The Company launched in 20 | 4 hree new products and

achieved good commercial performances.

INdeed, If could, by the end of ninefeen months after he sfart

up of irs achivifies, enjoy an important marker share, estimated

af 1 8%, which makes it the leader in fhe life insurance sector.

Thus, ihe furnover has more han doubled, going from MTND

16294 1n 2013, up o MIND 40419 1n 2014

Besides, fhe Company ook, as parf of its development, the
following actions -

Acquisition of ifs future head office ;

Confirmation, in fheir positions, of fhe seven young graduates
recruited in 2013

Reinforcement of ifs confrol and support siucfure by recruiiing:

an infernal audifar,

9 back office officer,

an adminisirafive and financial assistant,
an informafion/computing fechnician.

The Successful and anficipated closing of the MTND20
bond loan ;

The keeping of e 1ISOS00 | cefificate ;

The confirmafion of fhe "BB+" rafing by Fifch Rafing.

The Financing Bank

Despite @ contexr marked by @ weak economic growth and a
stagnafion of fhe investment, Ihe Financing Bank closed the
year with a rather positive balance.

Indeed, the deposits progressed by 3.3% wilh, however, a strong
evolufion (35%) in ferms of af sight deposifs, namely he leask
expensive resources for he Bank.

Al the level of commifments, the evolufion was 8%, showing
an increase by | 5% of the shart ferm credits, extended (o old
relations of the Bank, in order fo support their current activilies.
On fhe confrary, the mid ferm credits progressed only by 1%
because of he regression of he investment af he national level
and he seleclive policy adopted in ferms of risk management.

Af the level of prospection and e customers’ loyaliy, further
efforts were exerfed in 20 | 4. A fiffiy or so relafions, offering some
pofenfial, were recruited, whereas fhe business relafions with the
0ld cusfomers were consolidated hrough the improvement of
fhe quality of ihe rendered services.

The External Trade Market and the Offshore
Activities

During 20 14, the external frade flows achieved by Alfjari bank
posted 8 24% progress. This upward fendency observed in
201 3, was confimed in 20 | 4, besfowing o he Bank a leading
posifion in ferms of external frade.

The export flows capfured by he Bank increased by 49%,
despite the weakness of fhe nafional expors.




Several eventis fook place in order fo enhance fhe infernafional
and parficulary African dimension of Affijan bank. The Bank
0Opens foday fhe doors of Africa, both for he Tunisian economic
operators and for he foreign investors who are already operaling
on fhe confinent and who wish fo sfart their activifies in Tunisia.

The Investment Bank

The Capital Market

Affer ihe success experienced by ifs adaplion and fransformation
sfrafequ, iImplemented during the last recent years, fhe capital
markels faced in 20 14 an unstable ecanomic environment and
difficulr marke condifions in Tunisia; foreign currency valafiliry,
shorfage of cash and liquidifies, efc.

In Mis confext, fhe resulf of the capifal markel increased by
8%, compared o 20| 3.

Attijari Gestion ( A management company )

After a fhree consecufive year dive, TUNINDEX (the Tunisian Stock
Markel Index) closed 20 | 4 with 8 double digit performance,
namely 16.17% standing at 5 088.99 poinfs.

In keeping with he same upward frend, and affer g series of two
consecufive annual balance sheels in he red, the nef assefs
of ihe local OPCYM ( Underfakings for Collechive Investment
in Transferable Securfies ) wilnessed a 0. | 8% increase, going
from MTND 4 568 in December 2013 up fo MIND 4 577 in
December 201 4.

Alftjar Gesfion, ranked as the hird player ouf of fhe nine local
management companies and experienced an increase by
3.02% of its nef assels, gaing from MTND | 29 in December
2013 up fo MIND | 33 one year Iafer.

* ATTIJARI OBLIGATAIRE SICAV ( Fixed Income Funds |
Affijari Obligalaire SICAV dosed 20 | 4 with a refum of 4.03%,
exceeding the average of 3.73% of Ihe performances of the
local OPCVM bond companies. Besides, ifs nef assefs achieved
3 2.44% growth over 20 14, going from MTND | 18837 up fo
MTND | 22 830, one year later.
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As such, he Bank sponsored several events fo meel the
resident as well as the offshare operators :

® The Tuniso-Canadian Investment Forum,
* A mulii-sector mission fo Senegal,

* The Tuniso-Moroccan Investiment Forum,
* A muli-sector mission fo Gabon-Congo,
*  The Tuniso-Spanish Investment Forum.

Affijari bank also organized themalic business breakfasts for
fhe customers dealing with infernational deparfments, in order
fo explain fo them ifs supporting offer for the development of
fheir achivilies in Africa.

The award of fhe sfatus as a ‘Markel Maker” on the exchange
markel, fhe implemenfation of a sales slrateqy focusing on service
qualily and cusfomers’ safisfaction, as well as its posifioning as
2 leader on he primary and secondary rate markels, made up
fhe fremp of such & success.

* ATTIJARI PLACEMENTS SICAV and ATTIJARI VALEURS
SICAV [ Mulli-assel Funds |

These two companies closed 20 | 4 with a respective
performance of 7.64% and 7.26%, exceeding the average
performance of fhe lacal joinf SICAV Companies, namely 4.63%.
Concerning their net assels, Affijan Placements SICAV winessed
8 deteriorafion of s nef assels by 2.45 % over 20 | 4, going from
MTND 5 225 down fo MINDO 5 037, one uear lafer, whereas
fhe net assets for Affijar Valeurs SICAV recorded @ growlh by
5.39%, going from MTND 2 836 up fo MTND 3 05¢2.

* ATTIJARI FCP CEA [ Mutual Funds dedicated to Share
Savings Plan holders |

With 3 refurn of | 5.80% (%), Altijari FCP CEA ended the financial
year as number one, compared fo he different local FCP
CEA Companies and ranked the second with reference fo
fhe jaint BPCM Companies. Iis nef assefs have mare han
doubled, reaching MTND | S 10 in December 20 14, against
MTND 0850 one year ago.

(*) The OPCVM refurn is calculated based on fhe Official Bullefin of the Financial Markel over fhe period between December 3 1, 201 3 and December 3 1<, 201 4.
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* ATTIJARI FCP SERENITE, ATTJARI FCP HARMONIE and
ATTIJARI FCP DYNAMIQUE

2014 was marked by positive performances for the hree
Affijar profile FCP Companies. Affijari FCP Dynamique, Altijar FCP
Harmonie and Altjar FCP Serenité recorded the performances
of 221%™, 4.19%(*) and 2.88% (Y, respechivelu.

Attijari Finances Tunisie

During the financial year of 2014, 3 new strafegy was
implemented by Altjan Finances Tunisie, aiming al boosling
fhe acfivities of the Consulling Bank hrough the development
of the synergies with fhe Affijan bank group, while adopling
g sales approach fargeting ifs prospecls.

This slrategy allowed Affijar Finances Tunisie fo fiple ifs furn
over compared fo the furm over of fhe previous financial year,
fhus reaching TND 770 773.

Besides, Affijar Finances Tunisie complefed a consulling
mission in favour of he Tunisian Sfate within fhe fremework of

Attijari SICAR ( Risk Capital Investment Company )

Despite a difficulf economic environment, Affijan SICAV confinued,
durng 20 14, its supporf and finencing mission fo the small
and medium size companies. Within he framework of boosling
ifs acliviies and the consolidation of ifs portfolio, |4 new
equity parficipations were approved, for a fotal amount 5 1%
higher thanin 201 3.

These investiments are mainly directed fo the industrial sector
and e service sector which are implemented, in mast of the
cases, in regional development areas.

Attijari Intermeédiation

Tunis Stock Market closed 20 | 4 with 3 posifive nofe. TUNINDEX
achieved a |B.1 7% hike affer three cansecutive financial
years marked by regression. A larger parf of fhis performance
was achieved over the Iash two years since it was parfly due
fo fhe success of the legislative and presidential elections.

The Stock Markef also confributed fo the financing of he
economy by raising fhe amount of MTND 7 13 887, divided
between MTND 400 807 for the capifal related ransachions
and MTND 3138 080 for bond loans issues. If also welcomed
six new companies on s list in 20 1 4. The folal amount of
fhese fransactions reached MIND 2 10 1 6¢.

Altijar FCP Harmonie's net assels increased by 2.88%, going
from | 04 housand dinars up fo | 07 housand dinars over
2014, against a sfabilily of he nel assefs of Alfijari FCP Serenite
ol fhe level of 107 thousand dinars and @ S.6% regression
of fhose of Alfjar FCP Dynamique, going from | 55 Mhousand
dinars down fo 140 thousand dinars.

fhe assignment of ifs shares in “Ennakl Vehicules Industriels”
Company (fhe distributar of Renaul Trucks industrial vehicles),
against the amounf of 43 million dinars.

Furthermore, Atfijar Finances Tunisia was given during his
financial year, @ mandate relafing fo the assistance for a big
private Tunisian group in an important frensaction of ifs lisfing
in fhe Stock Exchange Markel.

Besides, and as parf of ifs achivifies restructurning, @ new sfrategy
was sel up al the end of the year whose purpose was o
secUre g belfer refurn far the investments and an oplimization
of fhe synergies with Affijar bank group, both af the level of
equity parficipations and af ihe level of funds raising.

In this respect, Affjari Infermediation improved ifs exchanged
volume, parficularly on the exchange and fhe registrafion
fransactions markel. The volumes, concerning fhe exchanges
went up by 3998% whereas he volumes over ihe counfer
iNCreased by | 25%. The share of Affijari Infermedialion wenf
from 5.18%in 2013 up fo 6.50% in 20 | 4 for fhe exchanges
fransachions and from |.22%in 2013 up o 795%in 2014
for fhe regisfrafion fransactions.

Altfijari Infermediation was @ member of an investment and
listiing syndicate for Delice Holding and confributed fo he
raising of the nafional borrowing, as well as bonds loans
issued by Affijar Leasing.

(*) The OPCVM refurn is calculated based on fhe Official Bullefin of the Financial Markel over fhe period between December 3 1, 201 3 and December 3 1<, 201 4.




As 3 resulf of the efforts extended for the re-boosting of the
synergy wih e Group’s companies, Affijari Infermedialion
monaged fo increase ifs operaling products by 22.56%
up fo MTND | 330, as of December 319, 2014, against
MTND | 032 as of December 319 201 3.

Altijari Infermediafion led a large awareness aising and
gdisseminalion campaign abouf investment in the sfock
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markel with the cooperation of Aftjar bank. This cooperation
was maferialized by a successful participation in fhe second
fair “Investia” organized by BVMT (Tunis Stock Exchange
Markef) in May.

These deployed effors allowed in 20 | 4 Affijari Infermediation
fo go back fo profit. The nefincome, faxes excluded, reached
MTND 284.

Générale Immobilére du Sud « GIS » ( A Real Estate Company)

2014 was characterized essenfially by an 80% progress af
fhe level of he consfruction works of the real estate project “les
Hauteurs d'El Menzah”, and the launching of he enquiries
relafing fo fhe several frensactions such as fhe execulion of
fhe project verfication as builr drawings.

Concemning e sales of he fiafs of ihe residence, 39 promissory
sales agreements were signed.

Générale Tunisienne de l'Informatique « GTI » ( An IT Company )

CTl secured support o different informalion systems installed
in fhe Bank ; I also ook care of the different upgrading within
fhe framework of the lsunched projecs.

In order fo secure mare aufomation fo the frensaclions, reduce he
handling, processing periods and confibufe fo he improvement
of fhe service qualify, e feams have polished up several
applicafions, including in parficular

o Infernaftional Transaclions : reconfiguration of the Trade
Fnance system hrough he infegralion of qualifly indicators ;

e 0Online Trade : reconfiguralion of he Infernel solution in
order fo make i compafible with the new management
system of the Infernational Transachions ;

o |D.C.(Study of the Credit Files] : apfimization of ihe funclionaliy
in order fo reduce he processing and reply periods ;

o Branch Complex Transaclions : diagnosis and oplimization
of fhe complex fransachions ;

o Segmenlation : reconfiguration of he cusfoms’ segmentafion ;

e Bancassurance : development and implementation of
new products ;

e TSF. [Tunisians Living Abroad) : implementafion of the pre-
opening procedures for fhe remofe accounts ;

« BRED : implementafion of he fransfer procedures for the
pensions of he relired Tunisians living in France) vie BRED ;

o HR.:implementalion of @ new solution for fhe management
of the Human Resources ;

« Parameter selting of new products and packages : renting
saving boxes, corporate package, Iddikhar (saving) package...

o Mullicurrency remifttances : starf up of he remiftance
mullicurrency fransaclions and particulariy EURO/EURD
fransactions ;

o Mullicurrency Real Time : sfarf up of real fime fransachions
processing for fhe cards backed up with foreign currency
accounts ;

« Implementation of new aufhorilies between agencies and
fhe groups ;

o Management of big amounts : his functionaliiy was added
af the level of the Cash Management platform ;

e Anli Laundry : informalion development within he framework
of Hannibal and AML projects relating fo anti lsundry.




PERFORMANCE AND EFFICIENCY
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Customers’ Handling Department (CHD)

Faiihful o irs commifment fo secure an oplimum qualify fo he fo fhe achievement of the Bank's objective, in ferms of qualify,
fransaclions, in favour of he customers and the network, he while seeing fo the risk confrol issue and the compliance wih
CHD pole, through the involvement of ifs different structures, fhe regulalions.

lBunched several projects and various actions which confributed

Thus, the achieved actions related fo hree [olds -

SERVICE QUALITY:

The main aclions which sensifively affected he service qualily offered fo the cusfomer are summed up as follows :

* the generalizafion of fhe e-commerce service through accepfing fhe national and infernafional cards (following he
cerifications By visa Inc. and MasterCard Worldwide organizalions) ;

* theimprovement of the availabilily of the ATMs (Automatic Teller Machines) ;

* the processing of the fransfers in Euro in favour of our TRE Customers (Tunisians Living Abroad) received via our
AWBE Group (Affjarwafa bank Europe) ;

* theimprovement of the faking care of fhe bargaining cusfomers ;

*  fhe improvement of he collection periods of the securifies as a resull of fhe deceniralization of the CTR ;

*  fhe cenfralization of he processing of the banking conditions, allowing a quicker implementalion of fhe decisions
and a straight applicafion of the good condilions ;

*  fhe elecfronic management of fhe quarantee consfitution process ;

*  fhe parlicipation in fhe Nalional Borrowing (with |1 000 cusfomers out of a national figure of 27 000 subscribers).

OPERATING EFFICIENCY AND RISK MONITORING

The implementafion of new processes allowed CHO pole to reach an operating opfimization and a betlfter risk monitoring,
fhrough e following actions:

* the generalization of the process “real ime debif” for he cards ;
*  fheimprovement of he confrols af ihe level of the cheque book ordernng ;
*  theuparading of the skills af the level of the network, fhrough specific fraining cycles, in ferms of foreign banking services.




SUPPORT ACTIONS TO THE CHD POLE

(4N

Organisation and Operating Efficiency

The organizafion and e operaling efficiency aclively fook
part in he different phases of he projects lsunched durng
20 1 4, which aim af improving the service qualily rendered fo
fhe customers by :

® oplimizing the processes ;

*  supporling all the different business lines in the Bank, in all
fhe stages, ranging from e idenlificalion of he needs o
fhe deployment, going hrough he revenues and migrafion
stages and the elaborafion of different statutory fexts.

The main launched projects include:

The oplimizalion of the Companies Financing Process

® 3adsplation of fhe funcfioning process fo he organisafional
prerequisites of fhe achivity ;

® redesigning e fool fo allow more fluiditly in fhe companies’
financing files management.

Tunisiens Sans Frontieres” (Tunisians Without Borders)

®  Sfarr up of fhe pension flow management achivily of the
relired Tunisians living abroad ;

® Infroduction of fhe processing of mass fransfers in foreign
currencies.
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Three suppart enfifies were Created in order fo back up and support he different back offices :

e CHD Internal Control : i quarantees the supervision of the confrol poinis of the first and second level in the pole structure.

e [CHD Organizalion : if secures e different fasks of the organization for the different entities of the pole and particularly
fhe coaching and fhe follow up of the iNnformation projects.

e [CHDO Management Confrol : i sees fo he compliance with the management rules and requlations, as far as fhe pole’'s
achivilies are concermed and parficulany fhe operating budgel, the qualifies indicafars, as well as he performance indicalors.

Internal Control : improving the operaling efficiency and inifiafing
g cullure in terms af risk manitoring.

Project for the reconfiguration and the elaboration of the
procedures in the “Trading Room” : closure of the project and
fhe achivily process elaboration.

Cenfralization of hhe Funds Release Transacfions for certain
Credits in order fo reduce fhe periods.

The support to “Altijari Assurance” aclivilies : optimizalion
of the flow management between Alfijar Assurance and
Altjari bank, following he Iaunching of four new products.

Adaplafion and Updafing of fhe processes idenfified as being
complex in order fo simplify their handling by he branch.

$Tunisiens sans Frontidres
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Computing and Information System

Several projects whose purpose is fo improve the fluiditly of the exchanges between the Bank's shruciure in ferms of availabilily

and security reinforcement have been lsunched. We quaofe in parficular :

e Asynchronized storing and server virtualization solution
[back upl;

« Asplufion o secure the high availabilifly of the consolidated
dafa bases ;

o Asecured platform for fhe remofe access, in order fo carry
our fhe mainfenance, o give assistance and o sel the
paremelers ;

« Insfallafion of the Fax Server in the Head Office and in
about fiffy agencies or so ;

o The upgrading of the call centre network archifecture and he
processing of he missed calls received from the agencies ;

e The opfimizafion of the bandwidh and the exponential
improvement of fhe flow ;

o Applicalion relafing fo fhe infer-zone network flow filfering;

e The migrafion fa Windows 7 far all the stalions in he
Head Office ;

o Theimplemenfation of fhe dynamic display in | 2 agencies ;

Quality

o The reinforcement of fhe preventive mainfenance of the
agencies ;

o The generalizafion of anfivirus devices in the ATM ;

o WA project (Firewall Web Application) ;

o Infernal and external information audif;

« Monitoring Project : he assessment of the performance, the
availabilily and e infegrily of the information achivifies ;

» Reporfing Project : fhe preparation of the periodical reports

(daily, weekly and monthly reparts).

The Qualily Department was involved in several projects, especially fhose having a direct impact on he services extended o the

infernal and exfternal cusfomers. Among fhese projecls, one should quote :

Implementation of “Corporate” Reporting

As 3 resulf of the launching of the project ‘Cap Enfreprise”, @ new
reporfing was sef up in March 20 | 4, for the follow up of he
Care extended fo the customer and e respect of the periods
linked fo the infernational fransfers, the signature commifments
fransachions, as well as fhe claims processing.

Implementation of the Project “Listening to the
Customer”

A project enfiled “Listening to the Cusfomer” was implemented. Ifs
puUrpose is fo calculate the salisfaction degree of the customer,
fo identify e dissalisfaction sources and o work ouf he
necessary caorrechive achions.

Besides, a sef of “Qualily” Indicators was infroduced within he
framework of this project.

In House Life Quality

Acfions on he field were aken with fhe cooperalion of the Refall
Bank, he Logistics and the IS, in order fo meel fhe needs of he
Bank staff members at the level of the network and fo upgrade,
accordingly, he development of all fhe agencies.

Within fhis fremework, several agencies were renovafted and
improvement ideas were idenfified in order fo refine the handling
process of fhe claims, coming from he infernal customers (Help
Desk).




External Communication

The Bank launched communicalion campaigns whose purpose
was o gef ihe customers more acquainted with he merifs of the
producls developed by fhe Bank. These campaigns fargeled
different lypes of individual customers, professional cusfomers
and companies for whom fhe most performing media and
oufside media supports were used.

Besides, e Bank fook part in big economic fairs such as
fhe Enfrepreneurship ExNibifion, Business and Technology
Crossroads, Tunisia Morocco Economic Forum, Tunisia Spain
Econaomic Forum.

2014 was marked by two key evenis : e ingugurafion of
fhe 200 branch and fhe award of Tunisia’s Best Bank Prize.

Conformity and Compliance

The slucture in charge of the complisnce control was recrganized
in 20 4. The new organizalion aims af :

o Esfablishing more coherence, complementarity and efficiency
befween fhe complisnce conirol and the infermal confral ;

e Securing fo he banking profession more fools and more
Butonomy, compared fo he operafing structures.

Al the operalional level, fhe compliance confrol fackled new
aspects of the profession such as hose linked o he legislalive
and presidential elections of 20 | 4. Indeed, fhe structure fook
care of checking the opening, fhe functioning, fhe closure and
fhe declaration fo the legislation body of fhe accounts, opened

Deontology

The Deonfologu Code deals exhaustively with the justificalion
of ihe rules hat it sets out IF places the Bank's staff member and
his/her copadify for improvement in the Bank's development
process. The interest of our deonfological approach is fo inifiste
8 correlafion in addifion fo coherence belween governance,
deonfology and human capiial management. The Code embodies

Logistics & Banking Security

Ten new agencies were opened in 20 1 4, which allows the
Bank o have a nefwork of 200 agencies, us confirming
fhe paosition of the Bank as being Number One in Tunisia, in
ferms of branch netwark.

Thus, and in order fo Improve e cusfomers’ welcome spaces
and the working condifions, six subsfantial developments
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The Bank endeavours o support the whole of irs cusfomers
in @ proximity dynamics and hrough he offer of innovalting
and adspled products.

With the development of he use of he mobile felephone
and the 3G fechnology, fhe digifal component became more
imporfant af he level of the Bank's communicalion strategy, in
order to fargef, in @ direct and decisive manner, ifs customers.

in the name of e candidates.

The signing of an infergovernmental agreement between Tunisio
and the USA on November 30, 2014, relafing fo the adhesion
of our couniry fo the American Tax Law called “‘FATCA” made up
anofher imporant event. Indeed, the “Complisnce Confrol’, both
af the level of Attjari bank and the Affijariwafa bank Group, fook
care of he lisling of Aifjari bank of Tunisia and irs subsidiary
companies on e sife of he American Tax Authorily ‘IRS” as
agdherent foreign financial inslitufions.

and gives meaning o he principles thaf are behind and haf
guide the common achion of all fhe Bank's staff members. I
enlighfens fhe behaviours by insisling on co-opled values which
excite the feelings of allegiance, the relations, fhe infegrafion of
fhe new recruifs and the sales development.

and six light developments were execufted. Other painting
actions and renavations of signposling elements fouched
more than 80 agencies.

Cerfain regional sites were renovated and mainfained such
2s the Soufh East Group.




— 3 L} H
. !ﬂ,
i " In Bccordance v{h fhe objectives and h

was marked by

° 3 growth of 7.1% of ihe folal balance ;

* 9N evolulion of he depaosits and fhe credifts by | 1.3% and 5.9% respecfively ;

° 3 progress of e equifies by 5.4% ;

° 3nincrease of the income for the banking operafions and fhe banking operating
Cosfs by 8.8% and |18.3%, respecfively, resulfing in @ hike of he ner banking
income by 4.5%.

In addifion fo those performances, other important achievements were made in 20 1 4, namely :

» he consolidalion of he Bank's presence fhrough opening | 0 new agencies in
Vvarious governorates, bringing he agencies fofal number o 200 unifs ;

» fhe lsunching of @ new package called “Pack lddikhar” (saving package) ;

« he launching of a new life ferm insurance product called ‘lkram” (hospifalify).
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Nel Result

739

82.7

429

RATIOS

Relurn on shareholder's equity (ROE) (%] 22.1 27.12 13.62

Return on assels (ROA) 1.39 1.67 0.88

Operaling ratio (%) 51.5% 50.4% 51.8%

Deposits/Staff [in million dinars) 2.6 24 2.2

Customers/Staff members/Loans (in million dinars) 2.1 2.0 19

STOCK MARKET INDICATORS

Share’s value as of December 3 | st (in TND] 23.900 16.300 15.440

BPA (in TND] 1.859 2.080 1.079 | S

PER 12.855 7.837 S4308—"T __
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Customers’ Resources

Affhe end of 201 4, ihe cusfomers’ deposirs fofalled MTND 4 505.9, against MTND 4 047.5 as of December 315, 20 | 3, showing
8 progress by | 1.3 %, namely an increase of MTND 458.4.

Customers’ deposits and assets 4505.9 40475 458.4 3 3591.0 4565 12

At sight deposit 1699.7 14428 256.9 17.8  1300.3 1425 11.0
Saving 1596.2  1522.0 74.2 49 14141 107.9 7.6
Forward deposit 863.7 775.9 87.8 11.3 612.4  163.4 26.7
Deposit certificates 176.5 183.5 -7.0 -3.8 162.5 21.0 12.9
Other deposits 169.8 123.4 46.5 37.7 101.8 21.6 21.2

Structure of the Customers’ deposits

38%

37% 20 1 3

mmm At sight deposits mm At sight deposits

mm Saving mmm Saving

mmm Forward deposits and CD mm Forward deposits and CD
Others Others

This evaolulion is due mainiy o -

o A 17.8 % progress, af the level of fhe af sight depaosirs, e Anincrease in the forward deposits by | 1.3%, reaching
reaching a fofal of MTND | 698.7 by fhe end of 20 | 4, MTND 863.7, af the end of 20 1 4.
against MTND | 442.8, 3 year before, namelu a volume
iNncrease by MTND 256.9. . A 3.8% Jecrease in the deposift cerfificates going from
MTND 183.5 af ihe end of 20 | 3 down fo MTND 1 76.5
o A 4.9% increase (+MTND 74.2] of the saving deposifs, as of December 3 19 20 14, recording hence a decrease
going from MTND | 522 on December 319, 2013 o volume wise by MTND 7.

MTND | 596.2 on Becember 3 1% 20 14. ) S
IFis fo be noted in fhis respect thal the average cost of the

deposifs was brought down fo 2.7% on December 319, 20 14,
8goainst 2.4% a year before.
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Distribution of the deposits per currency type

The volume of the deposirs in foreign currencies increased by 22.8 % in 20 | 4, compared fo the previous year.
The breakdown of he disfribution of fhe deposifs per currency fype is as follows:

87.3%
85.9%

14.1%

12.7%

Deposits in dinars Deposits in dinars
20 1 3 Deposits in foreign mn 20 1 4 Deposits in foreign mon

currencies currencies

The markef share reached 10% in 20 14 against 89.6% af the end of December 20 | 3, showing a consolidation by 0.4 point.

(MTND) 10.0%
9.6% 4505.9
4 047.5
9.2% 12.7%
3591.0 1869.6
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Market share calculated based on the indicators of the following banks (BIAT, Amen Bank, BT, UIB, UBCI, ATB, STB, BNA and BH)

Borrowings and special resources

The oulsfanding amount of the borrowings and special resources wilnessed a decline by 22.3% going from MTND 65.8 in
2013 down o MIND 51.1 afthe end of 201 4.

Shareholders’ Equities

Afthe end of 20 1 4, the shareholders’ equifies of ihe bank increased by 5.4% reaching MTND 408.3 against MTND 387.5 as
of December 3 1% 201 3.



Disbursement credits

As of December 3 19, 2014, Affijari bank achieved overall ourstandings of MTND 3 601.5, against MTND 3 401.1, recording
an increase by 5.8%, compared o he financial year of 20 | 3.

Disbursement credits 36015 34011 200.4 5.9 32631 138.0 4.2
Including Short term credits 1071.1 951.1 119.9 12.6 971.9 -20.7 -2.1
Mid and long term credits ~ 2550.5  2445.6  104.9 43 22098 235.8 10.7

This growth is essentially due fo the increase of the mid and long ferm credit faciliies by MTND 1 18.9 (12.6%) and MTND 104.9
[4.3%), respectively, compared fo 20| 3.
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Short-term Credit

Short-term Credit
Short-term Credit

dec. 2012 dec. 2013 dec. 2014

xx% Variation year N/year N-1

xx% Market share

Commitments by signature

As of December 3 |9, 20 1 4, ihe commifments by signafure, in favour of fhe cusfomers decreased by 4.10%, fofaling MTND 395.2.
This decrease is mainly due o the regression of he documentary credits by 18.03%, going from MTND 1 75.6 in 20 | 3 down
fo MTND 142.2 in 20| 4. This decline resulfed in the reduction of the volumes of the export and impart documentary credifs

by -41.2% and -14.3%, respectivelu.

Confrary fo the documentfary credits, the bonds and endorsements iNcreased by 6.7% and 9.1%, respechively.
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s Cautions

BONDS AND ENDORSEMENTS

The commercial securty paortfolio fofalled MTND 228.2 af the end of 20 | 4, against MTND 342.7 5 year before.

The investment securify porffolio reached as of December 3 19, 20 | 4, the amount of MTND 458.8 against MTND 71.8in 20| 3.
The freasury bills increased by MTND 248, corresponding fo 80.1%.

The Bank's obligations posted an increase, due o ifs parficipation in fhe national bond loan, with MTND 1 5.

ASSETS

The deprecialion free fixed assels decreased by 5.4%, fofaling MTND 147.8 af ihe end of 20 | 4, against MTND 156.3 af the

endof 201 3.

ATTUJARI BANK’S MARKET SHARE

Deposits and assets of customers 4505.9 11.3% 6.8% 10.0% 9.6%

Disbursement Credits 3601.5 5.9% 6.5% 8.1% 8.2%

Interest margin

Margin on commissions 136.3 -1.4% 4.3% 9.3% 9.8%

Banking Net Income 71.9 11.6% 1.2% 12.7%  12.7%
262.7 4.5% 7.8% 10.2%  10.5%

" The market share is calculated based on the indicators of the following banks (BIAT, Amen Bank, BT, UIB, UBCI, ATB, STB, BNA and BH).
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ACTIVITIES RESULTS AND THEIR EVOLUTION

Banking Net Income

The Banking Nef Income (BN reached af the end of 20 | 4 the amount of MTND 262.7 against MTND 25 1.3 in 20 | 3, recording
hence an increase by 4.5%.

This evolulion was due mainiy fo:

24.3% 12% « The progress of he inferest and assimilafed revenues by 7.1%, as a resulf

48.7 245
S of fhe improvement of he fransaclions volume with the cusfomers, reaching
5.8% 11.6% MTND 248.7, 3gainst MTND 231.8 in 2013 ;
» The growth of fhe incurred inferest and assimilated charges by 17.9% ;
17.7% -1.4% » Theincrease of the collected commissions of MTND 8.5 reaching @ volume of
MTND 76.3 againsf MTND 67.8 in 20 | 3, coming mainly from the exiension

of Ihe Bank's commercial network and e recruifment of new cusfomers ;
« Theincrease of the markel fransachions resulf by MTND 5.9, due mainly fo
\ . Result of the market transactions fhe increase of fhe revenue from the freasury bills.

s Margin on commissions
s Interest margin

déc. 2012 déc. 2013 déc. 2014

Variation year N/year N-1 51.9%
A
The breakdown structure of fhe BNl is as follows: 95.0%
' el 27.4% ..a--2014
. T SRR ~4--2013
S g +208% w2012
.................. 28% U 919.4%
e e #18.0%
Interest margin Margin on commissions Market transactions
result
The General Operating Costs
Al fhe end of 20 14, ihe general operaling cosls increased by 6.8%,
reaching MTND | 35.2 against MTND 126.6 in 20 | 3. This growfh was
due mainly fo the increase of the staffs charges by 9.2% (+MTND 7.4) 51.9% 50.49% 51.5%
and fhe deprecialion expenses by 5.9%. L o *
The operafing coefficient acknowledged a .1 point increase due o 2012 ' 2013 ' 2014

fhe increase of the general operaling cosls af 8 pace thal was more
rapid han the NBI's

The Net Income

The gross operating income (G0N improved by 2.2%, going from MTND 124.7 in 2013, up fo MTIND 127.4in 2014,

The fofal of fhe nef reversals of provisions winessed a fall by 24.5%, going from MTND 17.2 in 20 | 3, down fo MTND 12.8, by
fhe end of 201 4.

The 2014 financial year ended by e achievement of a nef resulf of MTND 73.9 against MTND 82.7 in 20 | 3, namely a
decrease by 10.6%.



EVOLUTION AND ACHIEVEMENTS DURING

THE LAST FIVE YEARS p—

Total Balance Sheet

Afthe end of 20 | 4, fhe fofal balance sheel reached
MTND 5 304.3 agoainst MTND 3 877.2 af the end
of 2010, posting an average annual growlh rate
(AACR) of 8.2%.

2011 2012 2013 2014
The customers’ deposits and assets

The custfomers deposits and assefs fofalled
MTND 4 505.9 as of December 3 19, 20 1 4, recording
8n average annual growih rale of 8.6%.

2010 2011 2012 2013 2014

Disbursement Credits

During the first five years, the credirs from disbursements
reached MTIND 3 601.5 af the end of 20 | 4, recording
8n average annual growih rafe of 8.2%.

Shareholders’ Equities

The shareholders’ equities of he Bank recorded
an average annual growfh rate of 6.6%, reaching
MTND 408.3 in 201 4.

Banking Net Income (BNI)

During he Iast five years, e Banking Nef Income
recorded an increase in the average annual growh
rate by 1 1.8%, going from MTND 167.4in 2010 up
fo MTND 262.7 af fhe end of 201 4.

2010 2011 2012 2013 2014

' TCAM I): Average Annual Crowth Rate fram 2010 up to 2014




Net Income

°
The Nef Income shows an average annual growth
rafe of 6.9%, reaching MTND 73.9 as of December -
312014, 36.1%
l
2010 2011 2012 2013 2014
Number of Agencies
During 20 1 4, Atfijari bank sfrengfhened ifs nefwork @
by opening fen new agencies, bringing hus he -
folal number of ifs sales poinfs up o 200 agencies. - -
e
Affijari bank is ranked first in Tunisia’s banking nefwark. .
2010 2011 2012 2013 2014
MAIN RATIOS
In kTND 2010 2011 2012 2013 2014
Deposits/Staff 2173 2073 2159 2 425 2588
Productivity Credits/Staff 1766 1934 1936 2038 2069
BNI/Staff 112 113 131 151 151
Operating ratio 54.8% 57.4% 51.9% 50.4% 51.5%
[In %] 2010 2011 2012 2013 2014
. - NI/BNI 33.8% 17.4% 19.7% 32.9% 28.1%
Proﬁtab|Uty ROE 21.8% 10.0% 13.6% 27.1% 22.1%
ROA 1.46% 0.76% 0.98% 1.67% 1.39%
(In %) 2010 2011 2012 2013 2014
Liquidity ratio 102.0% 90.0% 94.8% 96.8% 111.5%
Risks Solvability ratio 11.48%  12.22% 12.57% 10.96%  10.93%
Classified assets rate 8.5% 8.9% 9.5% 9.1% 8.7%
Classified assets coverage 64.4% 66.2% 68.9% 80.7% 84.9%

rate*

* Provisions and reserved margins/Classified assefs.
NI: Nef Income
BNI: Banking Nef Income




Equities and

Attijari bank Group

Company’s hame

Activity field

Capital in TND Control in % in 2014

Attijari Leasing Finance lease 21250000 62.02%
Attijari Assurance Insurance 10 000 000 55.00%
Attijari Sicar A risk capital investment company 26 455 500 70.23%
Attijari Recouvrement Debt recovery company 1 000 000 99.91%
Attijari Gestion OPCVM Management 500 000 99.92%
Attijari Placements Sicav SICAV 2 993 562 83.23%
Attijari Valeurs Sicav SICAV 5004 355 65.81%
Générale Tunisienne d’Informatique  Information Engineering 400 000 66.25%
Attijari Obligataire Sicav SICAV 117 659 828 0.02%
Générale Immobiliere du Sud Real estate development 3000 000 29.90%
Attijari Intermédiation Stock broker 5000 000 99.99%
Attijari Finances Tunisie Financial consulting 1 000 000 24.94%
Attijari Immobiliére Real estate development within 150 000 99.98%

the framework of the purchase of
mortgaged assets










CAPITAL BREAKDOWN
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As of December 3 |9, 20 14, the Bank's capifal breakdown was dislribufed as follows :

Shareholder Number of shares Percentage
Andalucarthage Holding S.A (A joint stock company) 23 443 610 58.98%
DRISS Group 3937 677 9.91%
M'ZABI Group 4 274 260 10.75%
Others 8092 743 20.36%
Total 39 748 290 100 %

9.91%

10.75%

20.36%

58.98%

s Andalucarthage Holding S.A
posn DRISS Group

M’ZABI Group
mmmssm Other

Capital Breakdown Structure
as of December 31¢, 2014

Reference Shareholder : Attijarwafa bank Group

AltjariWafa bank, a shareholder through fhe parficipafion of
Andalucarthage holding, is the reference shareholder, awning
fhe majorily of he voling rights and controlling he instifution.
Alffijariwafa bank is the firsk banking and financial group of the
Maaghreb, he WAMEU (West African Monelary and Econamic

Union) and the CAMEC (Ceniral Africa Monelary and Economic
Cammunifu). In addifion fo the banking achivities, the Group
operafes hrough ifs spedialized affilistes, in all ihe financial sectors:
iNnsurance, property lending, consumer credirs, leasing, asser
management, sfock market frading, consulling, factaring fields.
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Alfijanwafa bank is based in Morocco and operates in 23

Netherlands, Ifaly and Spain) through bank affilistes majorily
countries: in Afiica (Tunisia, Senegal, Burking Faso, Guinee Bissay,

confrolled by the bank, as well as in Dubai, Riyadh, London,
Mali, Maurifanis, the Cofe d'vaire, Congo, Gabon, Cameroon Shanghai and Tripali, hrough representalive offices.
and Niger) and in Europe (Belgium, France, Germany, he

Au service de l'Afrique qui avance

(Phofo's legend : Affijariwafa bank, af the service of Africa which
is moving forward)

16 7 1 6 Collaborators

3 331 Branch Offices

74 million Cusfomers

Number One for savings collection in Morocco
Number One for the economy financing in Morocco
Number One in banking investment and market activities in Morocco










BOARD AND MANAGEMENT BODIES

The Board of Directors

is vested with fhe most extensive full powers fo acf in the
name of the company and fo oblain he authorizafion
for all the acfs and operalions relating fo ifs purpose of
incorporation ;

secures fhe effective inspection of he bank management
by e manaqging body ;

sees fo fhe implementation and smooth running of he
infernal confrol system and the compliance conirol system,
drafts the infernal requlations of the company ;

fixes he composiion and nominafes the members of all
fhe commiltees affached therefa ;

grants all the mortgages, pledges, delegations of authorifies ;
guarantees and ofher liens on the company’s properties ;

Buhaorizes any convention entered info, whether direchly
or indirectly or fhrough @ middle man between the credif
insfitution and the persans enferfaining relations with i ;
calls for the general meefings ;

issues the individual and consolidated financdial statements
and fhe general and special management reporls ;
Buhorizes he acquisiions, fhe property exchanges and
fhe sales of all properties ;

incorporates any company ;

fixes he remunerafion of he general manager and of
fhe deputy general manager(s).

The Board of Direcfors may delegate some of ifs powers o the bank's General Manager, with the possibiliiy of sub-delegating them.
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The committees attached to the Board of Directors

a.  Theinternal audit permanent commiltee sees fo he smooth running of the infernal conirol sysfem and secures he supervision
of the acfivifies carried out in this field. I checks the authenticifly of the supplied informalion and confrols he measurement,
maniforing and risk management systems, efc.

¢ Chairman : Mr. Edouard Valenlin ESPARBES
Members : Mrs. Zohra DRISS BOUSLAMA
Mr. José REIGC ECHEVESTE

b.  The credit execulive committee is nafBbly in charge of examining the Bank's financial achivity. In this respedt, it gives ifs
opinion on certain loan cateqgories, fixes e bank’s palicy in his respect and sees fo irs implementation.

¢ Chairman : Mr. Boubker JAI
Members : Mr. Mounir OUDGHIRI
Mr. Hicham SEFFA

€. The risk committee assisls fhe Board of Direcfors in matters of risk control end management and sees (o the compliance
with fhe fixed requlations and palicies.

Among ifs missions, I proposes o the Board of Birecfors a sfrateqy in his field.

°  Chairman : Mr. Hassan OURIAGLI
Members : Mr. M'zoughi M’ZABI
Mr. Mohamed Ali BAKIR
Mr. Moncef CHAFFAR

d.  The nominalion and remuneralion commiltee proposes he remuneration and award amounts of fhe Bank's executives. It
is composed of two members of the board of directors, namely Mr. Mohamed EL KETTANI and Mr. Boubker JAI



The General Management
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IFis caried oul by a General Manager nominated by fhe board of directars for 8 fixed perod. His mission consists in:

* Providing fhe day o day management of fhe company,
* Exercising fhe powers which are delegafed fo him by
fhe board of directors,

* Implemenfing the Bank's general policu.

The General Manager can be assisfed by one or several depufy general manager(s) nominated, upon his proposal, by he
Board of Directors. He may delegate all or part of his powers o his deputies and collaborators among fthe Bank's officers and

executives.

The committees attached to the General Management

The Management Commitiee

The managemenf committee, an exchange body for consulfation
and coordination, helps the General Manager in moniforing
fhe Bank's global performance and the implementation of the
strafegy decided by the Board of Direclors.

This commiffee gafhers each week fthe paole managers.
Required fo have an overview of the operalional acfiviies
in fhe different sectors, if is involved in the pilofing of he big
strafeqic projects and proposes, collechively, the issues to be
submifted fo the Board of Direcfors.

The Execulive Committee

The Execuhive Commiffee sees to the implementation of the
annual aclion plans and the budgels resulfing fherefrom, it
monifors the evolution of the bank’s acfiviies and sees o the
achievement of the objechives. If fakes care of the coherenf
management of the communication palicy, bofh external
and infernal.
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The Credit Central Committee

The Credit Cenfral Commiftee sfudies the applicalions made
by e cusfomers in the light of 3 file investigated by the
concerned managers. IF is however [o be poinfed ouf thaf
concerning any amount aver MTND 7.5, the decision is o
be made by the credif execulive commiftee. The Credit Cenfral
Commiffee meels once a3 week.

The Markels Risks Committee

The Markels Risks Committee (MRC) Is the internal authority
in charge of decision making and follow up of all fypes of
fhe Markels Risks.

IF gives ifs opinion on fhe fransaction fypes o be handled,
as well as he relaling ceilings and relays if fo the different
committees, originating from fhe Board of Direcfors.

IFgroups the GOR Officer, fhe Investment Bank Officer, the Stock
Markef Officer and the Finance and Conlrol Officer.

The Classified Assels Commiltee

The follow up committee of fhe classified assefs is an infernal
aufhorily for decision making whose mission consisls in :

* he elabaoration and the discussion of the recovery
annual forecasts ;

e fhe examinalion and e discussion of the portfolio
breakdown of fhe classified assels between fhe recovery
and collection unifs ;

e fhe follow up of he achievements and fhe recovery,
collection forecasts (sfandardization, declassificalion) ;

e fhe validalion of the category adjustment proposed by
fhe recovery unifs ;

e he elaborafion of @ monthly progress report on he
Clossified assets and the recovery operations.

IFmeets every monfh and groups the main officers in the
sales aclhivilies, the legal recovery officer, the amicable
recovery officer, the finance and confral officer, as well
as he Risk Clobal Management (RGM) officer.

The Recovery Committee

The recovery commitfee’s mission is to examine the
proposals abour :

e fhe consolidation or he rescheduling ;

e fhe fransfer of the original accounts fo the legal
deparment ;

e fhe balance of any account.

IF meefs every two weeks and groups the main officers
of fhe commercial achivilies, the RGM officer, the finance
and control officer, s well as e recovery officer.

The Operalional Risk Central Committee

The Operalional Risk Cenfral Commiftee sefs the Operational
Risks palicy and is in charge of iits follow up. IF sees o the
implemenfation of e detection and evaluafion fools of
fhe risks of exposure. If ensures their effective deployment.

The Committee meels every quarfer with the Business
Units” and the confrol structures’ officers.




The Internal Control Coordinalion Commiltee

The Infernal Confrol Coordinalion Committee (ICCO) is an authorily
fhar follows the implementation of the recommendalions. This
Commiffee enables the different control unifs fo assess heir
achivifies in order o guarantee an oplimum level of coherence
and efficiency for their action.

Every quarter and whenever the need arises, fhe Committee
calls for @ meeling all the offices of the commercial and support
enfifies, as well as the officers in charge of the conlrol sfructure:
Permanent control, Conformify and Compliance Contral, Infernal
Audir and Special Affairs.

The New Products Commiltee
The New Products Committee (NPC) is an infernal authority for
decision making whose mission is fo approve or disapprove

fhe implementalion or he markefing of new products or senvices.

IFgroups fhe officers of he business segments, as well as the
officers in charge of support dufies.

AUDITORS
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The Secrefariaf of the Committee is secured by Organisation
and Operalional Efficiency Deparfment.

The ALM Commiltee

The ALM Commiftee assesses and manages fhe balance
sheef global risks in ferms of rale, liquidily and exchange.
IF defines the guidelines allowing @ good profifabilily of fhe
shareholders’ equities.

IF'is chaired by the General Manager and meels every quarter
wifh fhe main executives of the commercial deparfments, the
Officer of fhe Investmenf Bank, the Officer of he Capifal Market,
fhe RGM Officer and the Finance and Confrol Officer.

The audifors nominated by fhe Ordinary General Meefing (Assembly) are:

The MAZARS Auditing Firm whose mandate ended with the approval of the financial sfafements of he financial year of 2014,
and was renewed for the financial years 2015, 2016 and 201 7 by the General Ordinary Meeting of June 10™, 201 5;

The MTBF Auditing Firm, which is @ member of Price Waterhouse Coopers, and which was appoinfed far the financial uears

2013,201438nd 2015.
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Management Committee

A

(In the cenfer) , General Manager
(From leff fo right) (Strategu and Transformation Execulive) / (Recovery, Uligafion and Legal Executive) /
(Human Copital Executive) / (B.GM in charge of the Refail Banking) / (DCM in charge of Support Activiies) /

(Risk Clobal Management Execufive) /

(Financing Bank Executive).




ATTUARI BANK 2014

'

Executive Committee
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A REMINDER OF THE STATUTORY PROVISIONS CONCERNING

THE ALLOCATION OF THE RESULTS

The nef accounting resulf is worked ouf accaording fo the accounting legislafion info force.

The dislribufable profif is made by the nef accounfing resull increased or decreased by he resulfs, forwarded from previous

financial uears, affer deducling therefrom :

I. 5% of the profif, fixed by fhe law under legal reserves.
This levy ceases fo be compulsory when he reserve
fund reaches an amount equal fo one fenth (1 /1 0) of
fhe share capifal. If fakes up again its normal course
when, for any reason, he reserves go down below he
one fenfh of fhe required level.

From is disfributable profif, can be deducted:

I. The necessary amounf fo give fo fthe shares a first
dividend of six percent (6%) on the fully paid and nof
redeemed capifal, which cannot be claimed by fhe
shareholders wih respect fo the subsequent years
profits ; in case fhe profits of one year do naf allow
fheir sefflement.

2. Fromthe available surplus, fhe Ordinary General Meeling
shall be entfifled, following @ proposal made by he
Board of Direcfors, fo deduct any amount i deems

Reserves prescribed by the special legislalion fexts or
by the by-laws, within the limifs of he rafes fixed herein.

adequale, either o be allocated fo one or several
general or special reserve fund(s) of which if fakes care
concerning ifs/fheir allocalion or irs/fheir use, or fo be
forwarded once again fo e nexf financial year.

The surplus can be disfributed fo the shareholders as
super-dividends.

The dividends are paid on the dafes and in the places fixed by fhe Board of Direcfors, in fhe hands of the holders owning a
cerfificate proving the number of shares they hold, delivered by the company or by an approved infermediary.

The dividends, naf claimed within five (5) years as of their maturily dafes, are fime barred.
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STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Capital Reserves Other equities Forwarded Period result Total
stock result
Balance as of December 198 741 132 044 3 646 3 73 898 408 332
31st, 2014
Allocation approved by the 3696 10 580 (14 276)
Ordinary General Meeting
of June 10%, 2015
Dividends (59 622) (59 622)
Balance after the allocation 198 741 135 740 3 646 10583 0 348710

of the 2014 result










The major stakes, in terms of human resources management, consist
in the support extended to development and change, the enhancing
of the activities, the reinforcement of the customers’ loyalty and the
listening to the colleagues’ queries.

A bank that recruits staff

The Bank conlinues its recruifment policy hrough he fime, fhe qualifly of the customers’ welcome and an effective
infegrafion of | 36 new staff members who enjoyed 8 learning of culfure, fhe values and fthe sfrategy which
fraining whose purpose was o guarantee, af thhe same Alfijar bank has implemented.

A sustained effort in favour of skill development

A new fraining and skill development policy, in favour of during 20 14, in order fo develop the staffs employabilify
fhe staff members, alfernafing befween business fraining inside e Bank.
modules and specialisation courses, was implemented

A career management that sets up and
supports evolutions

More fthan 250 career inferviews were conducted in
2014, aiming af supporfing and implemenfing a career
path follow up.

56
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A competitive remuneration policy

Altijar bank has sef up a8 remunerafion policy whose
purpose is fo acknowledge the individual and collective
performances in the profession.

A quality social dialogue

Some twenfy meefings befween the human resources
officers and the social parfners ended up by fhe signing
of an agreement profocol, relating fo he improvement of
fhe working conditions of our sfaff members.

An internal communication in keeping with the group’s dynamics

Through 8 sustained and dynamic support, the infernal
communicafion confinued fo fake acfions which group
fogefher our colleagues around fhe group’s values.

Several major events were successfully organized (Group’s
Commiftee, Resident Execulives ..) including, most of all,
‘the Values Days” Events.

The structure has also supported he whole of he social
achions executed during the year. We can quote as example
fhe World Diabefes Day and the Waorld No Tobacco Dauy.

Besides, some day events were organised fo pay fribute
fo e senior sfaff members, fo he old collaborators who
refired from the Bank.







Within the framework of reinforcing the periodical control device of Altijari bank and its subsidiary companies and in order
fo sel 8 certain harmony belween its practices and those of Allijariwafa bank Group, several actions were conducted
during 201 4.

A new organisalion was sel up. It extended the audit works o the outsourced aclivities.

Within the same conlext, 3 new stucture was crealed in order fo manage the projects and follow the recommendalions, trying
fo secure 3 strong conlribulion of the audiling activities in the risks monitoring process and in the crealion of an added value.

Furthermore, a three year audiling plan was sel up. It is based on an assessment of the residual risk related to every segment
of aclivities of Altijari bank Group, resulting from the fixing of the gross risk and the quolstion made by the control device.

As far as the network is concerned, this approach allowed the lsying down of an adequale internal conkrol queslionnaire
lisble o oplimize the interventions of the General Audit.

In conformity with its Credil General Policy, covering the counterpart risk scope, the markel risk as well as the operating
risk, Attijari bank of Tunisia continued to implement its stralegy aiming af the oplimization of the quality of its assels, mainly
fhrough the review of the recovery process and the diversification per each markel and per each aclivity sector of the
counterpart risk structures.

In parallel, the deployument of the internal raling system was finalized on the basis of a tool thal complies with the best
internalional praclices in the sector.

As a supplement fo this Credit General Policy, Atlijari bank of Tunisia implemented a policy thal was dedicaled o the risks,
related o the markel aclivities, covering the asset management business, the stock markel, the stock market brokerage, the
custody as well as the venture capilal. The shrategy linked to these activilies is based on the following pillars:

The implementalion of a risk management policy, in keeping with the general guidelines of the Bank ;
A governance mode and an adequale organisation ;
Risk assessment methods thal are adapted fo the nature of the conducled aclivities.
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ATTUJARI BANK, A COMMITTED BANK

The Bank has engaged in 8 corporale social responsibiliiy The respect of fhose values makes up fhe proof for & sfrong
which was franslated af the level of fundamental values : commifment fowards socielies and particulary fowards he Yourh.
leadership, cilizenship, efhics, solidartly and commitrment.

Attijari bank promotes knowledge and helps Sidi Ameur School (Siliana)

The Bank offered fo the school boys and girls school bags,
school supplies and equipment, as well 3s computers, in order
fo allow them o sfarf their school year in fhe best condifions.
This gesfure aims af reducing the number of schoal leavers
Bnd giving more chances for success fo the school boys and
girs in e infernal regions of Tunisia.

Attijari bank encourages excellence

The Bank renewed ifs suppaort o fhe school boys and qgirls
in the school “4 Avril” of Oued Miiz in Jendouba Governorate,
by encouraging fhe most deserving among them who were
offered bikes likely fo help them in fheir movements,

For the fourth consecutive year, Affijar bank supports he
“ Help Centre for the Beaf " of Hraira through offering air
condifioners (cooling/healing) in order fo improve he life
condilions of the deaf children in he cenfre.

The Bank also fook care of the snacks of these children all
along the school year.
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Attijari bank, a partner of the «Association Tunisienne de la Maladie Ceeliaque»

The Bank supported the “Association Tunisienne de |a Likewise, if sponsored a bakery shop installed by the association

Maladie Coelisque” af the level of ifs aclions, by disfributing whose objective was o sell af symbolic prices these products.
every month some one hundred baskefs containing glufen
free food products meant for the needy persons.

Attijari bank, a bank open to University and encouraging entrepreneurship

Alfijari bank is a founding member of he program called This program establishes competfifion between student fleams
“ENACTUS Tunisie” aiming af developing and roofing he from several faculties, in Tunis and in the counfry's inferior
enfrepreneurial sfate of mind with e young universiiy regions, in order fo lay down projects wih he parficipation of

graduates, by encouraging them o sel up heir own projects. companies’ executives and professionals.
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The bank at the service of the young creative talents

Within the fremework of e event “Our Beaufiful Tunisia’, Trade and Handicraff (UTICA), as an acknowledgement of ifs
Affijari bank was granted af the beginning of he year he frophy support fo handicraff and ifs encouraging fhe young creative
of fhe Women Companies’ Execulives’ Regional Chamber of falents. This support is expressed every year by e placing
Ariana which is under the confrol of the Tunisian Union for of imporfant orders for handicraft products.

Attijari bank encourages the use of renewable energies

Within the fremework of he nafional policy encouraging This national project consists in equipping e households
fhe use of renewable energies, fhe Bank has continued with solar water heaters and fhe installation of pholo-volfaic
financing, since 2006, the Prosol nafional project, monitored panels, under preferential condilions.

by e Energy Confrol Nafional Agency [’Agence Nalionale
de Maifrise de I'Energie (ANME)] and he Electricily and Gas
Company (STED).
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Attijari bank reduces the environmental impact of its activities

Monitoring Energy Consumption

The Bank has paid a greal importance (o fhe reduction of
energy consumption (classical lightening replaced by LED
fechnologu, Me infroducfion of new fechnologies for air
condifioning, e reduction of fravelling and frips Manks fo
3 visioconference system installed in the meeting rooms,
vitualisalion of the servers ...

Fighting against paper waste

Numerous inifisfives were faken in arder o reduce paper consumplion hrough :

¢ Replacing individual printers by mulfifunctional printers inside every department ;
«  [Developing and implemenfing a cerfain number of on line services.

Recovery and recycling

Several repaired computers and informalion equipment were offered o 8ssocialions in order o reuse them.

Attijari bank at the service of its employees

Concerned about fhe quality of he inhouse life conditions of irs
employees and in order fo favour heir personal development,
Alfijar bank conducted several aclions.

The Bank celebrated with ifs sfaff several events and launched
iNnhouse awareness raising campaigns, such as he World
Disbeles Prevention Day, fhe World Blood Bonation Day, fhe
World No Tobaccao Day and the Knowledge Dau.

Dynamic support structures for the employees’ interest and development

Altjarn bank has different sfrucfures thaf are available fo the which plaus an imporfant role by diversifying the culfural and
staff members and which parficipate in the improvement of leisure activilies, the Corporate Consuliing Committee (CCE), the
fhe social cimate, such as ‘TAmicale” (he Staffs associafion) ‘Mutuelle” and the Union.
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INDIVIDUAL FINANCIAL STATEMENTS

BALANCE SHEET
As of December 31¢, 2014

(Unit : Thousands of dinars)

ASSETS
AS1- Cash in hand and assets at Central Bank, Post Office 222113 285 481
Accounts and Tunisian Treasury
AS2- Due from banks and financial institutions 473 959 462893
AS 3 - Customers’ loans 3601472 3401083
AS 4 - Commercial securities portfolio 229183 342715
AS5 - Investment portfolio 458 853 71810
AS 6 - Fixed assets 147 862 156 302
AS7- Other assets 170 894 233783
TOTAL ASSETS 5304 336 4 954 067
LIABILITIES
LI1- Central Bank and Post Office Accounts 90 024 262 049
LI2- Deposits and assets of the financial and banking institutions 57013 56 134
LI3- Customers’ deposits and assets 4505 932 4 047 534
LI4- Borrowings and special resources 51107 65 804
LI5- Other liabilities 191928 135081
TOTAL LIABILITIES 4896 004 4566 602
SHAREHOLDERS’ EQUITY
SE1- Share capital 198 741 198 741
SE2- Reserves 132 044 146 072
SE 4 - Other shareholders’ equity 3646 3646
SES - Income carried forward 3 (43 668)
SE 6 - Financial year income 73898 82 674
TOTAL SHAREHOLDERS' EQUITY 408 332 387 465
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 5304 336 4 954 067
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OFF BALANCE COMMITMENT STATEMENT
As of December 31, 2014

(Unit : Thousands of dinars)

CONTINGENT LIABILITIES

0BS1- Bonds, endorsements and other given guarantees 253 094 236 586
0BS 2 - Documentary credits 142 158 175571
TOTAL CONTINGENT LIABILITIES 395 252 412157

COMMITMENTS GIVEN

0OBS4-  Financing commitments given 109 801 133 658
0BS5- Commitments on securities 38 38
TOTAL COMMITMENTS GIVEN 109 839 133696

COMMITMENTS RECEIVED

0OBS 7 - Guarantees received 1520 304 1173 269

TOTAL COMMITMENTS RECEIVED 1520 304 1173 269




INCOME STATEMENT
Period from January 1%, 2014 up to December 31¢ 2014

(Unit : Thousands of dinars)

BANKING OPERATING INCOME

RE1- Interest and other similar revenues 263 408 246018
RE2- Commissions (proceeds) 76 293 67819
RE 3 - Gains on commercial securities and financial transactions portfolio 40 714 42 226
RE 4 - Investment portfolio revenues 13 794 6 433

TOTAL BANKING OPERATING PROCEEDS 394 209 362 496

BANKING OPERATING EXPENSES

EX1- Incurred interests and other similar expenses (127 155) (107 819)
EX 2- Commissions paid (4 382) (3397)
TOTAL BANKING OPERATING EXPENSES (131 537) (111 216)
NET BANKING INCOME 262 672 251 280
RES5\EX4 Net provision charge and value adjustments for loan losses, (13 470) (17 116)

off balance sheet items and liabilities

RE6\EX5 Net provision charge and value adjustments on investment portfolio 520 (44)
RE7 - Other operating proceeds 5161 3956
EX6 - Staff expenses (87 347) (79 972)
EX7 - General operating expenses (31 962) (31 593)
EX8 - Depreciation and provision allowance on fixed assets (15 942) (15 061)
OPERATING INCOME 119 632 111 450
RE8\EX9? Net gain/loss on other ordinary items (1628) 840
EX 11 - Tax on profits (44 106) (29 616)
INCOME FROM ORDINARY ACTIVITIES 73898 82674
INCOME FOR THE PERIOD 73898 82 674
Impact of the changes in the accounting policies - (43 958)
Net income after changes in the accounting policies 73 898 38716

Base share income (in TND) 1.86 2.08
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CASH FLOW STATEMENT
Period starting on January 1, 2014 and ending on December 31¢, 2014

(Unit : Thousands of dinars)

OPERATING ACTIVITIES

Banking operating revenues received (excluding investment portfolio 366 757 343 873
revenues)

Banking operations charges paid out (131 850) (111 839)
Deposits/Deposit withdrawal with other banks and financial institutions 8 844 (14 743)

Loans and advances/Repayment of loans and advances extended to

customers (212 838) (193139
Deposits/Customer deposits withdrawal 456 539 455 370
Investment securities 132 354 7 862
Payments to personnel and other creditors (96 109) (113 664)
Other cash flows from operating activities 74926 (111 290)
Tax on profits (26 656) (29 616)
NET CASH FLOW FROM OPERATING ACTIVITIES 571 967 232814

INVESTING ACTIVITIES

Interest and dividends cashed in from investment portfolio (26) 6002
Acquisitions/assignments of investment portfolio (369 324) 2 432
Acquisitions/assignment of fixed assets (7 502) (15 149)
NET CASH FLOW FROM INVESTING ACTIVITIES (376 852) (6715)

FINANCING ACTIVITIES

Issue of shares - -

Issues/Repayment of borrowings (6 000) -
Increase/Decrease of special resources (8121) (10501)
Dividends and other distributions (53 263) (53 263)
NET CASH FLOW FROM FINANCING ACTIVITIES (67 384) (63 764)
Net change of cash and cash equivalents during the financial year 127 731 162 335
Cash and cash equivalents at the beginning of the financial year 324 349 162013

CASH AND CASH EQUIVALENTS AT THE END OF THE FINANCIAL YEAR 452 080 324 349




CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET
AS OF DECEMBER 31¢, 2014

(Unit : Thousands of dinars)

ASSETS

Cash in hand and at Central Bank, Post Office Accounts and 222 114 285 482

Tunisian Treasury

Due from banks and financial institutions 394 737 382927
Customers’ loans 4000 803 3765866
Commercial securities portfolio 272 535 379 798
Investment portfolio 444738 36 965
Investments in equity 1805 1839
Fixed assets 168 784 177 487
Goodwill 1099 1185
Other assets 189 067 243109
Differed tax on assets 1412 1450
TOTAL ASSETS 5697094 5276 108
LIABILITIES

Central Bank and Post Office Accounts (CCP) 90 024 262 049
Deposits and assets of financial and banking institutions 52 597 57 364
Customers’ deposits and assets 4506 740 4 044 552
Borrowings and special resources 313 966 308 623
Other liabilities 284 534 176 450
TOTAL LIABILITIES 5247 861 4 849 038
TOTAL MINORITY INTERESTS 28 557 27916

SHAREHOLDERS’ EQUITY

Share capital 198 741 198 741
Reserves 143 879 163 077
Other shareholders’ equity 3646 3646
Carried forward income 2 (44 010)
Income of the financial year 74 408 77 700
TOTAL SHAREHOLDERS’ EQUITY 420676 399 154
TOTAL LIABILITIES, MINORITY INTERESTS AND 5697094 5276 108

SHAREHOLDERS' EQUITY
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CONSOLIDATED OFF BALANCE COMMITMENT STATEMENT
AS OF DECEMBER 31¢, 2014

(Unit : Thousands of dinars)

CONTINGENT LIABILITIES

Bonds, endorsements and other guarantees given 253 094 236 586
Documentary credits 142 158 175571
TOTAL CONTINGENT LIABILITIES 395 252 412157

COMMITMENTS GIVEN

Financing commitments given 160 581 183 036
Commitments on securities 38 38
TOTAL COMMITMENTS GIVEN 160619 183 074

COMMITMENTS RECEIVED

Financing commitments received 2052836 1660094

TOTAL COMMITMENTS RECEIVED 2052836 1660094
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CONSOLIDATED INCOME STATEMENT
Up to December 31¢, 2014

(Unit : Thousands of dinars)

BANKING OPERATING PROCEEDS

Interest and other similar revenues 295061 274533
Commissions (proceeds) 78 442 70 228
Gains on commercial securities and financial transactions portfolio 43 264 38524
Investment portfolio revenues 11 464 2635
TOTAL BANKING OPERATING PROCEEDS 428 231 385 920
BANKING OPERATING EXPENSES

Incurred interests and other similar expenses (147 141) (121 927)
Commissions paid (4 381) (3396)
TOTAL BANKING OPERATING EXPENSES (151 522) (125 323)
Other activities proceeds 39 888 16 204
Other activities charges (37 712) (16 162)
NET BANKING PROCEEDS 278 885 260 639
Net provision charge and value adjustments for debts, off balance (14 441) (16 874)
sheet items and liabilities

Net provision charge and value adjustments on investment portfolio 539 308
Other operating proceeds 6603 4 864
Staff expenses (95 487) (86 752)
General operating expenses (35 223) (34 579)
Depreciation and fixed assets provisions allowances (16 723) (15 941)
OPERATING INCOME 124153 111 665
Share in equity affiliates (33) (132)
Net gain/loss on other ordinary items (1230) 934
Tax on profits (46 586) (32918)
INCOME FROM ORDINARY ACTIVITIES 76 304 79 549
Income share due to minority shareholders (1 896) (1 849)
Balance in profit/loss coming from other special elements - -
CONSOLIDATED NET INCOME FOR THE GROUP’S PERIOD 74 408 77 700
Impact of accounting changes per group - (44 300)
RESULT AFTER ACCOUNTING CHANGES OF THE GROUP 74 408 33400
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CONSOLIDATED CASH FLOW STATEMENT
Period starting on January 1%, 2014 and ending on December 31¢, 2014

(Unit : Thousands of dinars)

OPERATING ACTIVITIES

Banking operating revenues received (excluding investment portfolio 397 955 373 632
revenues)

Banking operating expenses paid out (104 094) (118 280)
Deposits/Deposit withdrawal with other banks and financial 10921 1438
institutions

Loans and advances/Repayment of loans and advances extended to (246 802) (241 071)
customers

Deposits/Customers’ deposits withdrawal 428 754 450 343
Investment Securities 129 628 (6 700)
Payments to personnel and miscellaneous creditors (121 050) (113 389)
Other cash flows from operating activities 139 794 (95 452)
Tax on profits (45 702) (28 237)
NET CASH FLOW FROM OPERATING ACTIVITIES 589 404 222 284

INVESTING ACTIVITIES

Cashed in Interest and dividends on investment portfolio (4 964) 2438
Acquisition/Assignments of investment portfolio (390 035) (6 629)
Acquisitions/Assignments of fixed assets (8019) (15 886)
NET CASH FLOW FROM INVESTING ACTIVITIES (403 018) (20 077)

FINANCING ACTIVITIES

Issue of shares - -

Issue/Repayment of borrowings 9568 16 906
Increase/Decrease of special resources (4797 (10 503)
Dividends and other distributions (54 958) (54 557)
Other flows of funds - 411
NET CASH FLOW FROM FINANCING ACTIVITIES (50 187) (47 743)
Net change of cash and cash equivalents during the financial year 136 199 154 464
Cash and cash equivalents at the beginning of the financial year 326 350 171 885

CASH AND CASH EQUIVALENTS AT THE END OF THE FINANCIAL YEAR 462 549 326 350
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Attijari bank,

GENERAL REPORT ON THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD ENDED ON DECEMBER 31+ 2014

Ladies and Genflemen, thhe Shareholders of Alfijar bank,

As an enforcement of the audiling mission we were enfrusted with, by your General Meeling, we are honoured o
produce our report aboul the audiiing of he financdal sfafements of Affijari bank, under the financial year ended
December 319 2014, affached herewith, showing a fofel balance sheer of KIND 5,304,336 and a ner profir of
KTND 73,898, as well as about he specific examinations and disclosures provided for by he law, he requlafions
info force and e professional sfandards.

We have audited e affached financial slalements of Alfjari bank, including he balance sheef as of December 3 19,
2014, as well as the off balance commifment statement, the income sfafement, the cash flow sfatement and the
nofes containing @ summary of he main accounfing mefhods and ofher explanatory nofes.

RESPONSIBILITIES OF THE BANK'S MANAGEMENT IN THE PREPARATION AND PRESENTATION OF THE FINANCIAL
STATEMENTS

The Bank's management is responsible for the drawing up, preparation and fair presentalion of fhese financial
stafements, in accordance with fhe provisions of the companies’ accounting sysfems. This responsibilily includes
fhe design, he implementafion and fhe follow up of the Bank's infernal confrol and the fair presentafion of
financial stafements that are free from material misstafements, whefher due fo frauds or errars, as well as making
accounfing estimafes haf are reasonable, under he circumstances.

RESPONSIBILITIES OF THE AUDITORS

The financial sfalements were esfablished by your Board of Directors. Our responsibilify is fo express an opinion
on fhese financial stafements based on our audit which we have conducted according fo he applicable
professional sfendards in Tunisia. These sfandards require, from our side, fhat we comply with the efhical rules
and fo plan and execute the audiing operalion in order fo obfain reasonable assurance on whether fhe financial
sfatements are free from maferial misstafements.

An audit involves performing procedures fo obfain audit evidence elements aboul the amounts and the
disclosures in fhe financial statfements. The selected procedures depend on fhe auditors’ judgement, including
fhe assessment of e risk of material misstatements in the financisl sfatements, whether due o frauds or fo errors.
When assessing the fisk, he auditor fakes info account the infernal confrol info force in he enfify, relafing fo the
drawing up and he fair presentalion of the financial stafements, in order fo define adequate audiling procedures,
under the crcumstances, and nof o express an opinion about he efficiency of he said infernal confrol of the
enfify.

An sudif also includes the evaluslion of the appropristeness of the used accounling procedures and he
reasonableness of ihe accounfing eslimates made by the management, as well as fhe evalualion of the overall

presentafion of the financial stafements.

We estimafe haf fhe evidence elements fhaf we have collected are enough and appropriste fo issue our opinion.
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OPINION

In our opinion, the financial sfatements of Altjan bank are reqular and present fairly, in all material respects, the
financial posifion of he Bank as of December 3 1°, 2014, as well as e result of ifs fransactions, and e cash
flow under the financial year, ended on thaf date, in accordance with the carporate accounting susfem info force
in Tunisia.

SPECIFIC EXAMINATIONS
We have also made, according o he profession sfandards, fhe specific checking operafions, sef farth by he law.

Pursuanf o fhe provisions of Arficle 3 (new) of fhe Law n° 94-1 | 7, dated November | 4™, 1334, as amended by
fhe Law n°® 2005-36, dated Ocfober |8, 2005, and the provisions of Arficle 266 of the Commercial Companies
Code, we examined the infernal confrol sysfem and fhe adminisirative and accounting procedures info force on
fhe date of our infervention. Based on underfakings carried out in confarmitd with the professional sfandards info
farce in this respect, we have not found any substanfive shorfcomings likely fo have a pofentisl impact on our
opinion cancerning e financial stafements, as expressed hereabove.

In conformily with e provisions of Arficle 266 of the Commercial Companies Code, we also checked he faimess
8nd conformify fo e financial sfalements of he accounfing dafa included in he management report of the board
of directars. The informafion contained in fhis report did not raise from our side any special remarks.

Besides, and as an enforcement of fhe provisians of Aricle | 3 of the Decree n° 200 1-2728, dafed November

20" 2001, we made he necessary checking and we have no remarks fo make on he conformify of he book
keeping of securifies accounts of the Bank with fhe requlalions info force.

Tunis, May 5™ 2015

The Auditors

ECC MAZARS The M.T.B.F. Associated Auditars
Mohamed Ali ELAOUANI CHERIF Ahmed BELAIFA
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Atijari bank,
SPECIAL REPORT OF THE STATUTORY AUDITORS

Concerning the Financial Year ended December 31, 2014

Ladies and Gentlemen, the Shareholders of Affijar bank,

In our capacitly as your Bank's audifors, and as an enforcement of he provisions of Ardicle 29 of the Law
n° 200 |-65, relaling fo the credit instifulions, as amended and complefed by e Law n° 2006- 1 9 dated May
2nd, 2006 and Arficle 200 and the afficles thereafter and Aricle 475 of the Commercial Companies Code, we
are pleased fo submif our report on fhe signed conventions.

Our responsibilily is fo secure he complisnce of he authorization and approval legal procedures and heir correck
franslafion, in fine, in fhe financial sfatements. IFis not up o us to specifically search for and in an extensive manner,
fhe evenfual exisfence of such convenfions or fransachions but o relay fo you, on he basis of the disclosures
fhaf were made available o us or fhose obiained hrough our audifing procedures, fheir main characteristics and
modalifies, without having fo make an opinion on fheir usefulness or heir validily. IFis up fo you fo appreciate the
inferest relafed fo he signing of these conventions and fhe execution of hese fransactions, in order o approve
fhem.

A. EXECUTED TRANSACTIONS IN RELATION TO CONVENTIONS SIGNED DURING THE FINANCIAL YEAR

« Altijari Recouvrement
A new convenfion was signed on January 7, 2015 befween Affjarn bank and Affijarn Recouvrement,
providing for the assignment of one Iof of he debls, composed of 33 574 files, whose face value amounted fo
KTND & 087, against an assignment price of KTND 34, This convenfion came into force on Becember 31, 20 | 4.
IFwas approved subsequently by fhe Board's meefing of February 13", 201 5.

« Altijari Finances
A convenfion was signed on March 23, 20 | 4 between Affijari bank and Alfijan Finances Tunisie, providing for
fhe subscription by Affijar bank for he equifly securifies issued by Affijar Finaces Tunisie, in order fo meet he
requirements in ferms of equily capital ser forfh by Arficle 388 of the Commercial Companies Code. The issue
relafes fo the amounf of KTND 750 and is dafed April 15, 20 14,

The equity securities bear inferest af the following rates:

. Afixed interest rafe of the gross MMI (Money Markef Inferest) per Uear starfing from he effective date. This
rafe shall be equal fo the MMI + 1, starfing from he resforation dafe of the issuer's capital, in accordance with
Article 388 of the Commercial Companies Cade. The interest shall be calculated on the nominal value of each
equily security and shall be paid every year on the due date.

. Avarable remuneralion equal fo 10 % of the profif porfion exceeding KIND 50. This remunerafion shall be

calculated on fhe net profif, affer deduching e fBxes and the provisions amount within one month sfarfing
from the date of the ordinary general meefing, called ta decide on fhe accounts of he issuer.

The inferest amount included in 20 | 4’ financial year calculation fofalled KTND 33.

This convenlion was approved by he Board on February |4™, 201 4.
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B. EXECUTED TRANSACTIONS IN RELATION TO PREVIOUS CONVENTIONS :

We would like fo advise you fhaf the execution of he following conventions, approved during the previous fiscal
years, continued over the past financial year of 20 | 4:

« Aftijari Assurance
Alfijarn bank incurred expenses, during fhe financial year of 20 | 4 for an amount of KTND 267, relafing fo ifs share
in e advertising campaign, conducfed on he occasion of the launching of ‘Bancassurance” products.

Alfijar bank received acquisition and management commissions from fhe markeling and sales of the life insurance
product of Affijar Assurance. The amount of fhese products, fo be collected, fofalled as of December 319, 20 14
KTND 1,186 including the amount of KIND 1 46 which remained outstanding under 20 | 3 financial year. The
amount of hese commissions for the products under 20 | 4 reached KTND |,050.

Affijar bank also incurred expenses, fo be paid, in favour of Affjari Assurance, af fhe end of 20 |1 4, amounting fo
KTND 830, under the “Temporary life insurance” offer, included in all the individual customers’ current accounts.

- Altijari Intermédialion
Aftijar bank signed on Becember 27/, 20 1 2, 8 convenfion on securifies accounts keeping with ifs subsidiary
company Affijar Infermediation (in which Alftjar bank holds & 99.3839% equity), for keeping e register of the
holders of Altijar bank shares and of he rights affached fhereto, in conformify with he requlations of he Financial
Markef's Council. For fhe carrying out of these services, Alfijar Infermedialion fees are fixed af the lump sum
amount of KTND 7 fo be seftled at fhe beginning of each year.

» WafaSalaf
Affijari bank Tunisia concluded a convenlion on May 9™, 2012 with WAFA SALAF (B company with whom
your bank has joint directors) by virtue of which some know how as well as a fechnical assistfance and some
consuliing services as well as any other service relafing fo the infernal operafions in ferms notably of the loan
award opfimizalion process for credif award, e sefting up of a recovery platform, fhe risk piloting, follow up and
confrol, are puf af the disposal of the bank.

In refurn for e provided services, Aftijari bank underfakes fo pay a remunerafion calculafed in ferms of the fime
spenf and of he level of the responsibilily and vocational qualification of e proposed staff. A recharge of the
fees incurred by WAFA SALAF shall be made with respect fo he frensportalion fees and he per diem expenses.
Invoicing shall be on @ monihly basis for the incurred costs. The fees reference price is fixed af € 400 (four
hundred euros) per dau.

No fransachion fook place during the fiscal year of 20 1 4.
« Aftijariwafa bank

Within the fremework of the convention signed befween Alfijar bank and Affijariwafa bank, as aufhorized by he
board of directors on March 5th, 2007 and maodified by fhe Board's decision of June 6ih, 2008, the charges
recorded by Affijar bank for fhe fechnical assisfance and consulfing services provided by Aftjariwafa bank, under
fhe financial year of 20 | 4, smounted fo KTND 64 2. Thus fhe bank’s staff fraining expenses with Affjariwafa bank
Morocco, under fhe financial year of 20 | 4, confributed in he increase of he expenses amount by KTND 48. The
amount included in the liabilifies of the bank as of December 3 1<, 20 | 4, amounted to KIND 6,01 7.

« Aftijari Leasing
Within fhe fremework of the convention signed with Affijar Leasing (in which Affijari bank holds 64.84%), the Bank
provided, durng the 2014 financial year, assisfance services for e sales of the products of Aftijari Leasing
fhrough the Bank's sales network and received, in refurn, proceeds amounting fo KTND 7 |, with respect fo the
financial year of 20 1 4.

- Altijari Immobiliere
The Bank conduded onJanuary 10™, 20 | 2 with Affijiari Immaobiliere (in which Alfijari bank holds 99.88%) an assef
management convention for he sale of properties belonging fo he Bank, against @ commission of 2.5% on the
sales price, faxes excluded. The commissions earned under the financial year of 20 1 4 amounted o KTND 28.

« Altijari SICAR
Within the framewaork of e risk capiral funds management convention enfered on March 24", 1338, wih he
Altjan Sicar Companuy, the latter collects, every year, 8 | % remuneralion paid on the whole of the managed funds.
The management commission amounted fo KIND 61 in 20 14,
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* The SICAV Companies
Wifhin the freamewark of ihe conventions entered belween Altjan bank and Affijar Valeurs Sicav, Affijar Placement
Sicav and Affijar Obligafaire Sicav, the Bank fulfils he dulies of @ depositary for fheir accounts and collected for
fhese services commissions amounting fo KTND 262, under the financial year of 20 1 4.

 Générale Tunisienne Informalique (GTI)
Within fhe freamewaork of fhe frame convention, dated May 3 19, 20 1 0, enfered between the bank and GTI (held
up fo 66.25% by Alfijarn bank), GTl invaiced fo the Bank KTND | 468, for information assistance services, rendered
ine0l4

* Alfijari Recouvrement
A convention was signed on August 20, 2007 between Alfijar bank and Alfijar Recouvrement for he
management and collection of the debfs that were parfially or fofally assigned by Alfijari bank fo Aftijar
Recouvrement. The amount of fhe paid commissions reached KIND 5 in 20 1 4.

* Aftijariwafa bank Europe

Pursuanf fo the convenfion entered info on March Isl, 2010, as amended on March 13" 2012, between
Affijan bank Tunisia and Affijariwafa bank Europe (with whom uour bank has joint directors), as approved by fhe
Board of Direcfors of June 5™, 20 | 2, ihe lafter, ihrough ifs branch offices network, is acling as a bridge between
Altjan bank Tunisia and the Tunisian customers living N Europe, In ferms of informafion, presentation of he
banking offer and infermediafion in e distibution of products and services. These services are remunerafed
by means of @ commission called “The Tunisians Living Aboard Activities Commission” based on a unit pricing
sysfem for fhe provided services. This commission is negolisfed befween he two parfies, on an annual basis.

The book bank charges under the financial year of 20 | 4 amount fo kKTND 862 and fhe amount enfered in the
bank’s liabilifies as of December 31, 2014 is KTND 1,00 1.

* Other Convenlions
Alfijar bank assigned, in favour of Generale Tunisienne dinformatique (GTI, Affijar Immaobiliere, Affijan Gesfion,
Cenerale Immabiliere du Sud (CIS), Altjar Infermediation, Affijar Leasing, Aftjarn Recouvrement and Alfijan SICAR,
some members of ifs paid senior coaching sfaff. The secondment decisions provide hat he amounfs invoiced
by fhe Bank shall correspond (o the paid salaries. The amounis invoiced under the 2014 financial year are
delailed as follows:

Subsidiary Company Invoiced Amount
Altjan Leasing 546
Altjan Recouvrement 404
Altjan Sicar 300
Altjan Gestfion 210
Altijarn Immobiliere 163
Altjan Infermediafion 153
CIS 14
Altjan Assurance 68
oTl 65
TOTAL 2 029

Likewise, cerfain subsidiary companies assigned fheir paid sfaff fo Alfijar bank. The fofal amount of he charges
under 2014 reached KTND 145, all faxes included, is delailed as follows:

Subsidiary Company Charges Amount
Altjan Leasing 87
Altjan Recouvrement 8
Altjan Infermediafion 14
Altjan Gestfion 18
Altijan Finances 18
TOTAL 145
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C. LIABILITIES AND COMMITMENTS OF THE BANK TOWARDS THE EXECUTIVES

- The remuneralion and benefifs granfed fo the President of the Board of Directors are fixed pursuant fo
3 decision from fhe remuneration commiffee, which reports o e Board of Directors, dated March 8™, 2007. This
remuneralion is defailed in e chart herebelow. Besides, the Chairman of he Board enjous the use of an official
company car and he paument by fhe bank of his/her felephone bills.

- The remunerafion and benefifs granted fo the General Manager are fixed pursuant o a decision from
fhe remunerafion commiffee, which reparts fo he Board of Directars, dafed January 30™, 20 | 2. The remuneralion
of thhe General Manager includes a fixed indemnify and an annual bonus according fo the achievement of the
sel fargels. Besides, fhe General Manager enjous he use of an official company car incuding the charges for
ufilifies and the payment by fhe bank of his/her felephone bills, the school atfendance fees, ihe accommodafion
expenses and air fickefs.

- The remunerafion of the Depuly General Manager, in charge of he support aclhivilies, includes a fixed
indemnify and an annual bonus according fo he achieved targets. Besides, the Depuly General Manager
enjous e use of an official company car including e charges for ufilifies and he accommodafion expenses
and air fickefs.

- The remuneration of the Deputy General Manager in charge of the Refall Banking includes a fixed
indemnify and an annual bonus according fo he achieved targets. Besides, the Depuly General Manager
enjous e use of an official company car including he charges far ufilifies and he payment of his/her felephone
bills.

- The members of fhe Board of Directors and the members of the Audiling Permanent Commifiee are
remunerated bu means of affendance fees fixed, annually, by he Board of Direcfors and are subject fo he
approval of the Ordinary General Meefing.

The ligbilifies and commifments of Alfjar bank fowards ifs execulives, as shown in the financial stafements, under
fhe financial year ended December 3 1% 2014, (including social securify charges) are defailed as follows (in

dinars):

Chairman of the Board of General Manager Deputly General Managers Members of the Board and of the
Directors Auditing Permanent Committee
Charges under Liabilities as of ~ Charges under Liabiliies as of  Charges under Liabiliies as of  Charges under  Liabilities as of
Fiscal Year Dec. 31 2014 Fiscal Year Dec. 315 2014 fiscal year Dec. 315, 2014 fiscal uear Dec. 315, 2014
Short term benefits 3238189 1143 971 826 41 350 | 044 457 38 780 63 500 0
Benefits after employment 0 0 0] 0] 0] 0 0 0
Long term other benefits 0 8] 0] 0] 0] 0] 8] 0]
End of contract severance 0 8] 0] 0] 0] 0] 8] 0]

indemnity
Payment in shares 0 0 0] 0] 0 0] 0 0
Tolal 323 819 1143 971 826 4] 350 | 044 457 38 780 63 500 0

Furhermore, and oufside he above menfioned fransactions, we inform you haf no notice was given fo us abour
any ofher convenfion entered info during e financial year. Our works have nof revesled the exisfence of any
ofher fransactions falling within he framework of fhe provisions of Arficle 23 of the Law n° 200 | -65, relafing fo
fhe credif insfifufions, s amended and compleled by he Law n° 2006- | 9 dated May 2™, 2006 and of Arficle
200 and fhe arficles thereaffer and Arficle 475 of the Commercial Companies Code.

Tunis, May 5™ 2015
The Auditors

ECC MAZARS The M.T.B.F. Associaled Auditors
Mohamed Ali ELAOUANI CHERIF Ahmed, BELAIFA










MINUTES OF THE DELIBERATIONS OF THE ORDINARY GENERAL MEETING

HELD ON JUNE 10™, 2015.

FIRST RESOLUTION

The Ordinary General Meefing, having heard e report aboul he management and the report of he consolidated
management from the Board of Direcfors, relaling fo the financial year ended December 3 19, 20 1 4, approves he said
reporfs, as heu have been presented.

This resolution was put to the vole and adopted unanimouslu.

SECOND RESOLUTION

The Ordinard General Meeling, having heard the special reparf of e co-sudifors, aboul the valid canventians, has
approved e said Convenlions.

This resolution was put to the vole and sdopled unanimously.

THIRD RESOLUTION

The Ordinary General Meeling, affer examining the individual and consolidated financial statfements, relafing o the
financial year ended December 3 1% 2014, and affer reading e repors of he co-suditors, has approved fhe said
individual, as well as consolidated financial stafements.

This resolution was put to the vole and adopted unanimously.

FOURTH RESOLUTION

The Ordinary General Meeling decides fo give full final discharge and without any reservafion to the Directors for heir
management, under the 20 | 4 financial year.

This resolution was put to the vole and adopted unanimously.

FIFTH RESOLUTION

The Ordinary General Meefing nofed the profit made under the financial year of 20 |14, amounting fo seventy three
million, eight hundred ninefy seven thousand six hundred and fiftu four Dinars (TNO 73,897,654) and resolves o

anpraprate if as follows:

(Amount in Binars)

2014 FINANCIAL YEAR PROFIT 73 897 654
FORWARDED AGAIN 2402
INCOME TO BE DISTRIBUTED 73 900 056
LEGAL RESERVES 3 695 003
DIVIDENDS FOR 2014 59 622 435
FORWARDED AGAIN 10582618

The Ordinary General Meefing thus fixes the amount of the dividends af one Dinar and five hundred milimes
(TND 1.500) per share. The payment operation sfarts on June 16M, 2015 and the Ordinary General Meefing delegates
fo the Board of Direcfors the powers fo fix fhe terms for the paument of the dividends.

This resolution was put to the vole and adopted unanimouslu.

SIXTH RESOLUTION

The Ordinary General Meefing, following & proposal made by the Board of Directors, fixes fhe amount of six housand
dinars (TND 6,000), as an annual global gross amount for he affendance fees in the meetings of the Board of Direcfors,

fo be allocated fo every member of he Board, under the financial year of 20 1 4.

The members of the requlated committees will receive in addition an annual global gross amount of six housand dinars
(TND 6,000) as remunerafion for their works inside the said committee, under fhe financial year of 20 | 4.

This resolution was put to the vole and adopted unanimouslu.
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SEVENTH RESOLUTION

The Chairman informs the shareholders of fhe end of the mandate of all the members of fhe Board and as an enfarcement
of fhe provisions of fhe circular lefter of the Cenfral Bank of Tunisia BCT n° 201 1-06 of May 20™ 201 [, relating fo the
reinforcement of he good governance rules in fhe credifinsfifutions, fhe Ordinary General Meefing, after due deliberafions
and exchange of views, has decided o renew fhe mandafe of:

|- Mr Moncef CHAFFAR ;

2- Mr Mohamed EL KETTANI ;

3- Mr Boubker JAI;

4- Mrs Zohra DRISS BOUSLAMA ;

5- Mr M'Zoughi MZABI ;

6- Mr José REIG ECHEVESTE ;

7- Mt Mounir OUDGHIRI ;

8- Mr Hicham SEFFA ;

9- Mr Edouard ESPARBES (Independent director) ;
| 0O- Mr Hassan OURIAGLI (Independent director) ;
| |- Mr Mohamed Ali BAKIR (representing the small holders).

as directors of the Bank for & period of three (3) years, expiring affer fhe end of the General Ordinary Meefing which will
be called o decide about e financial sfatfements of the financial year 201 7.

This resolution was put to the vole and adopted unanimouslu.

EIGHTH RESOLUTION

The Ordinary General Meeling, affer being informed of the end of the mandafe of the co-auditor, Cabinef ECC MAZARS,
and considering e proposal made by he Board of Direcfors, decides o renew the mandate of Cabinel ECC MAZARS,
as o co-audifor, for @ period of fhree (3) years for e financial years 2015, 2016 and 2017

This resolution was pult to the vole and adopled unanimously.

NINTH RESOLUTION

The General Meeling, considering fhe decision made by fhe Board of Directors, expressed in the minutes n° 591 of
February 20M 2015, approves he acquisition of e building, located in 9 Rue de Hollande Tunis and authorizes the
Top Management o starf he necessary procedures.

This resolution was put to the vole and adopled unanimously.

TENTH RESOLUTION

The Ordinary General Meefing authorizes, upon 8 proposal made by the Board of Direcfors, he issue of new bond
loans, whelher fhey are ordinary or subordinate, up fo @ maximum amounf of 200 million Dinars, over a period of three
[03) years in one or several issuels) under the financial years 2015, 2016 and 20 | 7 and give powers o fhe Board
of Directors with the option of sub-delegation fo the General Manager, fhe necessary powers in arder decide and fix fhe
ferms and condilions of hese loans, in accordance with Arficle 33 | of the Commercial Companies Code.

This resolution was pult to the vole and adopled unanimously.

ELEVENTH RESOLUTION

The Ordinary General Meefing confers all he powers o fhe holder of an original, @ copy or an exfract of fhese minutes,
in order lo complefe, whenever it is needed, all the filings, advertisings and other formalities sel forth by he Law.

This resolution was put to the vole and adopted unanimously.
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