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Rating Action: Moody’s places the ratings of Crédit du 

Maroc on review for downgrade  

Ratings placed on review for downgrade following the announcement from Crédit Agricole S.A of a 
signed agreement to sell its stake in Credit du Maroc to Moroccan group Holmarcom. 

London, 29 April 2022 -- Moody's Investors Service ("Moody's") has today placed all of Credit du Maroc’s 
(CdM) long-term ratings on review for downgrade, including its adjusted Baseline Credit Assessment 
(BCA) of ba1 and long-term deposit ratings of Ba1. Concurrently, Moody’s has affirmed CdM’s ba3 BCA. 
 
Today's rating action follows the announcement by Crédit Agricole S.A. (CASA: long-term deposit rating 
of Aa3 stable, Adjusted BCA of a3 and BCA of baa2) on 27 April that it has signed an agreement to sell its 
78.7% stake in CdM to the Moroccan group Holmarcom - a Moroccan family-owned private group 
operating in insurance, distribution and logistics, agro-industries as well as real-estate. The transaction is 
subject to relevant regulatory approvals from Moroccan authorities and will be executed in two steps: a 
controlling stake of 63.7% will be purchased before the end of 2022, followed by the remaining 15% that 
will be sold over a period of 18 months. 
 
A full list of affected ratings can be found at the end of this press release. 
 
RATINGS RATIONALE 
 
The review for downgrade on CdM's ratings and adjusted BCA reflects Moody's expectations that the 
bank's ratings will likely be downgraded by one notch should CASA successfully sell its controlling stake 
in the bank before the end of 2022.  
 
This would be captured in the possible removal of parental support from the bank's deposit rating 
coming from CASA. Currently CdM's Ba1 deposit ratings incorporate two notches of parental support 
rating uplift from the bank’s ba3 BCA. The possible removal of the support from CASA could be partially 
mitigated by the assignment of one notch of government support rating uplift - as CdM benefits from a 
'high' probability of government support from Moroccan authorities (Ba1, negative) given its top five 
market share within the Moroccan banking system. 
 
Even in the case the transaction is not completed, the review for downgrade reflects Moody's opinion 
that the importance of CdM for CASA in pursuing its strategy in North Africa has further diminished as 
evidenced by the fact that CASA is now in advanced stages to sell its stake in CdM. As a result, the level 
of support to be expected from the parent may reduce from the current assumption of a 'high' 
probability of support. 
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THE FOCUS OF THE REVIEW 

During the review period, Moody's will monitor (1) the relevant regulatory approvals needed from 
Moroccan authorities to proceed with the transaction; (2) the timing/execution on the expected closing 
on the sale of the first tranche of 63.7% in CdM shares to Holmarcom before the end of 2022; and (3) 
any likely reorganization and rebranding of CdM from CASA.  

 
FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE RATINGS 
 
Upwards pressure on CdM's long-term deposit ratings is currently unlikely given the review for 
downgrade. 
 
CdM's ratings could be downgraded by one notch following a successful divestment of CASA. Even in the 
event of the transaction not being completed, Moody's could downgrade the ratings to reflect a lower 
level of support to be expected by CASA.  
 
Moody's National Scale Credit Ratings (NSRs) are intended as relative measures of creditworthiness 
among debt issues and issuers within a country, enabling market participants to better differentiate 
relative risks. NSRs differ from Moody's global scale credit ratings in that they are not globally 
comparable with the full universe of Moody's rated entities, but only with NSRs for other rated debt 
issues and issuers within the same country. NSRs are designated by a ".nn" country modifier signifying 
the relevant country, as in ".ma" for Morocco. For further information on Moody's approach to national 
scale credit ratings, please refer to Moody's Credit rating Methodology published in May 2016 entitled 
"Mapping National Scale Ratings from Global Scale Ratings". While NSRs have no inherent absolute 
meaning in terms of default risk or expected loss, a historical probability of default consistent with a 
given NSR can be inferred from the GSR to which it maps back at that particular point in time. For 
information on the historical default rates associated with different global scale rating categories over 
different investment horizons, please see 
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1216309 .  
 
The local market analyst for Crédit du Maroc is Badis Shubailat, +971 (423) 795-05.  
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LIST OF AFFECTED RATINGS 
 
Issuer: Credit du Maroc 
 
On Review for Downgrade: 
 
....Long-term Counterparty Risk Ratings, Placed on Review for Downgrade, currently Baa3 
 
....NSR Long-term Counterparty Risk Ratings, Placed on Review for Downgrade, currently Aaa.ma 
 
....Short-term Counterparty Risk Ratings, Placed on Review for Downgrade, currently P-3 
 
....Long-term Bank Deposits, Placed on Review for Downgrade, currently Ba1, Outlook Changed to 
Ratings Under Review From Negative 
 
....NSR Long-term Bank Deposits, Placed on Review for Downgrade, currently Aa1.ma 
 
....Long-term Counterparty Risk Assessment, Place on Review for Downgrade, currently Baa3(cr) 
 
....Short-term Counterparty Risk Assessment, Place on Review for Downgrade, currently P-3(cr) 
 
....Adjusted Baseline Credit Assessment, Place on Review for Downgrade, currently ba1 
 
 
Affirmations: 
 
....Baseline Credit Assessment, affirmed ba3 
 
....Short-term Bank Deposits, affirmed NP 
 
....NSR Short-term Bank Deposits, affirmed MA-1 
 
....NSR Short-term Counterparty Risk Ratings, affirmed MA-1 
 
Outlook Action: 
....Outlook changed to Ratings Under Review From Negative  
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CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF 
THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 

CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL 
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT 

INFORMATION ON THE TY
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED 
TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT 

QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY 
 

ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 

OPINIONS AND  PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, 

AND  PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY 
 RATINGS, ASSESSMENTS AND OTHER OPINIONS 

AND PUBLISHES  ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH 
INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT 
IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.  
 

, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR 
USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE 

, ASSESSMENTS, OTHER OPINIONS OR  PUBLICATIONS WHEN MAKING AN 
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL 
ADVISER. 
 
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT 
LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, 
FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR 
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY 

 
 

, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR 
USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST 
NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK. 
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All information con
Because of the possibility of human or mechanical error as well as other factors, however, all information contained 

f any kind. MOODY'S adopts all necessary measures so that the 
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be 
reliable including, when appropriate, independent third-party sources. However, 
cannot in every instance independently verify or validate information received in the rating process or in preparing its 
Publications.  
 

representatives, licensors 
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or 
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to 

licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: 
(a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument 

 
 

ees, agents, representatives, licensors 
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity, 
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability 
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the 

 
from or in connection with the information contained herein or the use of or inability to use any such information. 
 
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY 
OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR 

 
 

-
hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and 

 Service, Inc. for credit ratings opinions and services rendered by it fees 

edit ratings and credit rating processes. 
Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between 

the SEC an 
ownership interest in MCO of more than 5%, is posted annually at www.moodys.com 
Relations  Corporate Governance     
 
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian 

 Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document 

2001. By continuing to access this document from within Austr

http://www.moodys.com/
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obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail 
investors. 
 

-owned credit rating agency subsidiary of 
Moody's Group Japan G.K., which is wholly- -owned subsidiary of 

-owned credit rating agency subsidiary of MJKK. MSFJ is not a 
-

NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, 
the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating 
agencies registered with the Japan Financial Services Agency and their registration numbers are FSA Commissioner 
(Ratings) No. 2 and 3 respectively. 
 
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal 
bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as applicable) have, 
prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and 
services rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000. 
 
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.  

 


