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About
this report
In response to the reporting & communication provisions introduced by the 
Moroccan Capital Markets Authority “AMMC“ in its new circular n°03/19, 
and because Aradei Capital integrates sustainable development at the heart 
of its performance strategy, this document is the Group’s first ESG report.
Extensive consultation with internal stakeholders was undertaken in the 
preparation of this document. This document has not been externally 
audited. Nevertheless, information is provided in a transparent manner to 
inform all our stakeholders about our ESG policies and commitments.
ESG is the acronym used by the international financial community to 
designate the Environmental, Social and Governance criteria that generally 
constitute the three axes of extra-financial analysis. These criteria make it 
possible to evaluate the CSR approach implemented by the company and 
its performance in the following three areas: Environmental, Social and 
Governance. Furthermore, ESG analysis is not limited to the three areas 
listed above, but also extends to assessing the quality of the company’s 
relationships with external stakeholders such as customers, suppliers, civil 
society and others.
This report covers the period from January 1st to December 31st, 2019 and 
concerns the consolidated scope of the Aradei Capital Group. Its purpose is 
to summarize the company’s commitments to all its stakeholders, as well 
as the policies implemented within the Group during 2019.
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I. Aradei capital:
a sustainable company 
1.1. A mission based on the creation of shareholder and societal value
Aradei Capital is a Moroccan real estate company, one of the leaders in its sector, whose 
main activity revolves around the acquisition, development and exploitation of real estate 
assets with the aim of generating long-term rental income and creating value, mainly in 
commercial real estate. 

1.2. Key figures: a solid portfolio with strong growth potential  
Aradei Capital is renowned for its diversified portfolio with assets present throughout 
Morocco, and whose GLA is sized to match local supply and demand. The real estate 
company holds assets that meet the highest international standards in commercial real 
estate and, more recently, in line with its diversification strategy, the company acquired its 
first industrial asset in Meknes, leased to the equipment manufacturer Yazaki.

A diversified 
portfolio of

29 assets
in

15 cities
across the 
kingdom

A gross leasing 
area of nearly

312,000m²

An occupancy 
rate of

96%
at 31 December 
2019

A secure land
of nearly

405,000m²
to be developed 
throughout the 
Kingdom

Number of 
employees:

143
employees
and temporary 
workers

1.3. Renowned shareholders
As of end 2019, Aradei Capital is backed by prestigious shareholders:

Label’Vie
with

57%

EBRD
with 

21%

Best
Financière
with

10%

SANAM
Holding
with

10%

Others

2%
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1.4. Values consistent with the ESG approach
Aradei Capital’s values guide its decisions, approaches and interactions with its employees 
and stakeholders:       

Commitment
Our commitment involves establishing and maintaining a relationship of trust with our 
customers and our various partners. The primary objective is to build a lasting relationship 
based on reliability and integrity. We then become a partner you can count on and who is 
present at all times. Our commitment also manifests itself towards our teams that we 
support so that our employees can evolve in a fulfilling environment. Finally, because we 
are aware of our role as a responsible company, our commitment to society is at the heart 
of our approach.

Respect 
Respect is one of the foundations of our DNA. If the esteem for our employees or for our 
customers is obvious, it also includes respect for any service provider but also for the 
preservation of the environment. Respect is the basis of our ethics. Respect means taking 
into consideration others, their thoughts and actions without differentiation between 
genders or social status.

Benevolence
As a human and essential value, benevolence must be part of our daily life. Everything is 
built around this value which dictates our behavior with our partners and the attitude 
between our employees. We exclude any malicious action that could hurt a person’s 
sensitivity. This value enables us to preserve a serene working atmosphere and to build 
healthy and quality relationships with our stakeholders. 

Humility
Humility is an essential quality to foster teamwork, rapid learning and improved 
performance. We advocate humility that makes us aware of areas for improvement through 
listening and observation. Humility allows us to appreciate the strength of others and to 
work towards the achievement of objectives that go beyond our own interests.   

Trust
As a pillar of our corporate culture, trust is essential to establish a serene working 
atmosphere based on healthy relationships. Similarly, trust allows us to build a lasting 
relationship with our partners who know they can count on us to maintain confidentiality.

Responsibility 
We are aware of our responsibility towards our employees, tenants, financial partners and 
end customers. Our responsibility also extends to the environment in which our assets 
operate and the positive impact of our activities on our environment.
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II. ESG reporting:
a participatory approach 
based on internal and
external international
benchmarks
2.1. An ESG Reference Framework based on international standards
This report is based on a variety of internal and external benchmarks: 

2.1.1. An internal reference framework in line with EBRD recommendations
Aradei Capital is aligning its ESG policy with that of the European Bank for Development 
and Reconstruction its renowned international shareholder. “EBRD Performance requirements 
& Guidance” This standard cover, among others, the following main areas: 

PR 1 :

Environment
& Social
Management
PR2 :

Work & working 
conditions
PR3 :

Pollution
Prevention
PR4 :

Community, 
Safety & Health

PR5 :

Relocation
of displaced
populations
PR8 :

Cultural Heritage
PR9 :

Release of
Information
and Public
Consultation
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2.1.2. External references inspired by UN and GRI standards
These are benchmarks recommended by the AMMC, which constitute references for Aradei 
Capital in terms of the identification of ESG actions and the implementation of the CSR 
2020-2025 plan.

n Global Reporting Initiative (GRI), international standard for extra-financial reporting
n The United Nations’ Sustainable Development Program (SDO): this consists of 17 sustainable 
development objectives up to 2030. These objectives are a response to the global challenges 
facing the world: poverty, inequality, climate, environmental degradation, etc.

2.2. ESG reporting: a participatory approach
Extensive consultation with internal stakeholders was undertaken in the preparation of 
this document. Information is collected periodically by the CSR manager appointed within 
Aradei Capital in 2016. Internal reporting is established periodically and shared with 
shareholders to communicate data and actions taken to preserve the environment.

The issuer’s activities that have an impact on the environment are: 
> Project construction
> Gas station exploitation
> Catering activity of some tenants
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III. Global orientations
declined in actions that
commit us
Aradei Capital’s ESG approach is seen as a lever for continuous improvement
of the company’s processes and long-term economic performance. 
This approach is implemented through ESG commitments that aim to have 
a strong impact on four pillars:

3.1. Global orientations and ESG implications

3.1.1. Pillar 1: Improving Environmental Impact
As a major player in commercial real estate in Morocco, Aradei Capital takes care to limit 
the energy footprint of the platform’s activities on its immediate environment (both the 
impacts related to the exploitation of its operating assets and those related to construction 
projects, in partnership with project management providers). 

3.1.2. Pillar 2: Promoting responsible human resources management
Aradei Capital places people at the heart of its strategy and invests in the management 
of social aspects in order to ensure safe and sustainable daily work that combines 
performance and well-being.

3.1.3. Pillar 3: Ensuring continuous improvement of good governance
practices 
The company relies on the expertise of an independent asset manager “REIM Partners”, to 
which it has delegated the management of its assets. Aradei Capital is the first Moroccan 
real estate company to have adopted this mode of governance, with strengthened and 
varied specialized committees, which give priority to criteria of independence, expertise 
and transparency for better decision-making.

3.1.4. Pillar 4: Developing responsible and societal commitment
Through the satisfaction of the Group’s customers, awareness and collaboration with all 
partners on social, environmental and sustainable entrepreneurship issues.
Aradei Capital also supports local associations, promotes local employment around its 
assets, participates in the life of the territories in which it operates and involves the various 
stakeholders in its development projects.
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3.2. Sustainable and high-impact ESG commitments

Pillar 1: Improving Environmental Impact
a. Implement actions to generalize waste sorting and pollution prevention at the level of the assets.
b. Implement actions to control energy consumption (water & electricity) of operating assets and reduce 
environmental impacts.
c. Implement actions to reduce carbon dioxide emissions.
d. Implement actions to reduce paper consumption, particularly at the head office.
e. Promote the use of environmentally friendly materials in the activities of the property company (both 
 for operating and construction projects).
f. Develop a certified sustainable development portfolio
g. Raising awareness of environmental issues among teams and service providers

Pillar 2: Promoting responsible human resources management
a. Establish a system that guarantees the safety of employees on the sites, focused on accident prevention.
b. Commit to a recruitment policy that promotes internal mobility and attracts external profiles that 
 encourage diversity and talent. 
c. Establish a diversity procedure that promotes equality between men and women, respect for ethnic 
 diversity and the integration of people with disabilities.
d. Implement an internal & external training plan for the development of employees’ skills and know-how.
e. Manage the career development plans of employees on the basis of meritocracy and introduce a 
 performance-based remuneration system.
f. Ensure a work climate that promotes the well-being of employees and the consolidation of the company’s 
 values.

Pillar 3: Ensuring continuous improvement of good governance practices
a. Comply with the legal requirements and regulations applicable to the Company.
b. Maintain best corporate governance practices consistent with the company’s values and international 
 REIT standards such as the independence of the asset management company.
c. Maintain an independent investment and conflict of interest control process based on investment 
 charters that comply with international standards, and the contribution of independent international 
 skills as a guarantee of expertise and  transparency.
d. Strengthen risk management and the control environment, in particular through clear procedures, 
 regular audits and the creation of an audit committee (e.g. audit and risk committee, etc.).

Pillar 4: Developing responsible and societal commitment
a. Participate in the development and economic growth of the regions through (i) the realization of 
 investments spread throughout the Kingdom and (ii) the creation of sustainable direct & indirect 
 employment opportunities.
b. Promote women’s entrepreneurship as well as local associations and cooperatives by granting them 
 temporary stands in some of the assets in order to participate in their growth.
c. Raise awareness among stakeholders in society, especially tenants and service providers, on appropriate 
 waste management and the reduction of pollutant emissions. 
d. Contribute to knowledge sharing in schools and universities through skills sponsorship.

Aradei Capital plans to launch a materiality study in accordance with the recommendations 
of the AMMC and following the GRI Sustainability Reporting Standards. The objective of this 
analysis will be to carry out an assessment of CSR subjects through interviews/questionnaires 
with our main external stakeholders in order to analyze and highlight their main CSR concerns.

Re
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IV. Optimizing
environmental impact
Optimizing and reducing the environmental footprint of Aradei Capital’s own 
operations is an important pillar of the company’s ESG approach. 
Initiatives to optimize environmental impact focus mainly on the following areas:

> Waste disposal and pollution prevention;
> Optimization of water consumption;
> Optimization of energy consumption;
> Positive contribution to the environment.

4.1. Waste disposal measures and pollution prevention:
n In the asset 
> Waste sorting bins: the various sites systematically sort dry waste, wet waste and other 
waste. Cardboard boxes are reused and revalorized when possible. In 2019, new bins were 
installed at the Dar Bouazza (DBCC) and Sela Targa sites. They are also planned on sites 
under development (Témara and Agadir). These bins contain three large compartments 
allowing a sorting system according to the waste’s nature.
> Fat treatment: by the installation of grease trays in catering and food activities (example 
DBCC)

> Prohibition to discharge materials or effluents into storm water pipes, rivers, streams or 
lakes without treatment or authorization. Inland networks are separate: stormwater network 
and wastewater network to avoid mixing the two.
> Awareness at service stations leased: we note that only 5 assets have a site leased at 
service stations: Atacadao Ain Sbaa, Atacadao Salé, Atacadao Tangier, Atacadao Agadir 
and Marrakech. A circular is sent to all these tenants asking them to put in place all possible 
measures to mitigate their impact on the environment. 

n In the headquarters
> Reducing the number of impressions: raising awareness of employees about massive 
impressions. Printers are programmed to print in duplex and black and white, use of 
multifunction printers, etc. 
> Awareness of the importance to turn off lights and computers before leaving the office.
> Replacement of all plastic water bottles with glass bottles for employees and visitors.
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4.2. Measures put in place for water optimization
> For all assets: separation between sewerage network and stormwater 
network for protection and reuse of natural resources.

> Use to supply water sprinklers (fire network) and to irrigate green 
spaces, particularly in Almazar, Atacadao Salé and Yazaki Meknes.

4.3. Measures put in place for energy optimization 
The LED installation rate reached 70% in LBG Rabat, 30% in Almazar, 
98% in Sela Plazza Dar Bouazza, and 100% in Sela Plazza El Jadida. 
Carrefour Market in Rabat and the new stores of the Label’Vie group 
have also installed LED lighting (Carrefour Hypermarket, Carrefour 
Gourmet, Atacadao Tikiouine, etc.). Aradei Capital sites are to be 
equipped with around 60% of LED lighting by 2019 end of year. The 
target set for 2020 is to reach 70%.
Similarly, Aradei Capital intends to generalize LED lighting for new rehabilitation works. 
Aradei Capital has also taken a preventive approach by raising awareness among new 
tenants about the importance of using environmentally friendly materials, particularly LED 
lighting. Aradei Capital plans to generalize the installation of solar panels, as it is the case 
for certain sites such as Atacadao Meknes. Several projects are currently being studied: 
Agadir, Témara, Targa, Borj Fez, Socco Alto and the Yazaki factory, which should be 
completed by early 2021 at the latest.

4.4. Use of environmentally friendly materials & commitment
to environmental labelling
Always with a view to limiting its environmental footprint, Aradei Capital advocates 
the use of environmentally friendly materials and equipment, such as Corian, wood, glass 
(non-toxic ecological materials), etc., by its service providers and construction companies. 
In the same perspective, and given that the use of R22 (refrigerant) has been banned for 
all new installations in Morocco, and in accordance with the Montreal Protocol and the 
Vienna Convention ratified by Morocco, Aradei capital recommends its tenants not to use 
HCFCs, including in new refrigerating installations. All installations recently carried out by 
Aradei Capital comply with international regulations (PAC installed in the Decathlon stores 
in Agadir and El Jadida, for example).
In terms of construction standards, the company has also established control and quality 
procedures for new constructions. These have been drawn up in compliance with the 
national standards in force.
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V. Responsible human
resources management
The development of a dynamic human resources policy, contributing to the adhesion and 
fostering the motivation and fulfilment of all, is a major priority for Aradei Capital. The 
company’s processes have been built to mobilize skills and build employee loyalty. 

From recruitment to career management, including training, evaluation, working environment 
and internal communication, these are the different components of the group’s human 
resources management. 

Our HR policy aims to establish a corporate culture built on common values, but also on 
the following principles:
Equality: treatment based on objective criteria and procedures established for all, 
guaranteeing equality and fairness for all employees, from recruitment, to remuneration, 
evaluation and career development.

Merit: based on performance and the achievement of individual and collective objectives 
set by managers.

Mobility: seen as a means of building loyalty, redeploying skills and in some cases offering 
the possibility of hierarchical promotion, thus encouraging the professional development 
of employees.

Training: in order to contribute to the improvement of employees’ know-how and skills.

Internal communication: aimed at transmitting information within the company and reinforcing 
shared common values.    
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5.1. Key figures 

5.1.1. Significant mentoring ratio and seniority reflecting the maturity
of the organization and efforts to retain talent 
Socio-professional category 2017 2018 2019

Senior Managers 7 13 10

Managers 38 38 39

Other employees 37 38 33

Total  82 89 82

Mentoring ratio 55% 57% 60%

Seniority 2017 2018 2019

Less than 2 years 43 13 10

Between 2 years et 5 years 23 38 39

More than 5 years 16 38 33

Total  82 89 82

5.1.2. Strong representation of women in the Group’s workforce 
Contracts 2018 2019

  Women Men Total  Women Men Total 

Permanent contracts 30 59 89 33 49 82

Fixed-term contracts 31 31 62 25 36 61

Total  61 90 151 58 85 143

5.1.3. Other Group HR indicators
Staff movement 2017 2018 2019

Recruitment 6 21 15

Departures 1 14 22
   
Other HR indicators 2017 2018 2019

Number of strike days 0 0 0

Number of work-related accidents 0 0 1

Number of layoffs 0 1 0

Number of resignations 1 12 11

Retirements 0 1 0

Conventional departures 0 0 11

Number of social disputes 0 1 0
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Attracting, integrating and working with the best talent
Aradei Capital takes a proactive approach to its recruitment policy, which covers both the 
detection of suitable profiles and the support of new recruits until they are fully integrated 
into the company. 

The recruitment process is considered a key element of human resources management, as 
it is one of the main levers for regulating jobs, thus providing the company with the new 
skills it needs. Aradei Capital’s recruitment policy is dictated by the following guidelines:

n Favoring internal mobility of profiles within the company: job openings are published to 
employees via internal communication channels. The objective of internal mobility is to 
build loyalty, redeploy skills and in some cases even offer the possibility of hierarchical 
promotion, thus favoring the professional development of employees.

n Careful selection of external profiles with the aim of preserving the image and reputation 
of Aradei Capital. This translates into a reinforced interview process that includes:

> An HR pre-qualification interview: in order to assess the motivation and suitability of the 
profile for the position and the adherence to the company’s values and culture.
> A technical interview: the manager to whom the position in question is attached assesses 
the technical knowledge and skills required to ensure the candidate’s ability to fit the 
position and integrate into the team. Depending on the positions to be filled, several 
technical interviews may be held for multi-level validation.
> A salary negotiation meeting: remuneration includes (i) a fixed salary in accordance with 
the salary scale established and validated within the company and which guarantees equal 
treatment of all employees (by function and profile), (ii) a discretionary variable remuneration 
(bonus) based on performance.

n The integration of new recruits is organized to promote their efficiency and performance, 
and involves welcoming all new recruits with a pre-established program. This program is 
drawn up in collaboration with the human resources department.  The practical arrangements 
for its implementation are various:
> Organization of welcome lunches between with the head of the structure and the new 
employee’s collaborators through.
> Organization of guided tours of the property assets; 
> Etc.
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5.3. Developing skills through training plans
Aradei Capital works to implement a dynamic and structured training policy aimed at 
developing skills. It is an approach that enables our employees to quickly put their skills 
into action. Training plans are prepared in collaboration between the Human Resources 
department and the various divisional managers in order to offer training courses that 
meet the needs of our employees. This training plan includes:

n External training: organized on a rotating basis for all employees in order to maintain 
equal opportunities, either in Morocco or abroad, carried out by external structures, with 
the aim of strengthening employees’ skills in specific professions or upgrading their 
knowledge, for example:
> Training on new regulations: 2019 Finance Law, capital markets, debt collection 
management etc.
> Diploma training: coverage of higher education certification costs: example IFRS INTEC etc.

n Internal training courses: organized on a regular basis as a sponsorship of internal skills 
in the form of:
> Language reinforcement workshops (especially English), 
> Raising awareness and regular exchanges on recurring themes or current events (e.g. 
updating procedures, setting up new charters, monitoring and new regulations, etc.).
> Sharing and transmission of knowledge after the participation of some employees in 
external training courses.
> Workshops for the integration of new recruits.
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Ensuring the security of employees on the sites and prevention of acci-
dents at work
In the assets: 
Aradei Capital implements a construction contractor management policy and procedures 
covering work practices for each development project.

n For example, the PPS “Safety Prevention Plan” is signed by the builder. 
Aradei Capital also appoints an independent health and safety coordinator (“SPS - Safety 
Protection Health”) for each development project.
Site meetings are held every week, during which any health and safety incidents are raised. 
Periodic inspections are carried out by the independent health and safety coordinator. 
More than 100 inspections and audits (maintenance work, safety and security, cleaning, 
new work and operations) were carried out in 2019. Some were carried out by independent 
experts, others by Aradei Capital’s Health and Safety Manager who prepares periodic 
reports. In terms of hygiene, cleaning and disinfestation teams have been mobilized in all 
common areas.
In the headquarters:
Disinfestation and rat extermination operations are carried out periodically. In addition, a 
“first aid” pharmacy with basic medicines and essential products is provided. The work 
spaces meet the standards in force in terms of occupancy ratio, lighting, air conditioning, 
safety equipment, emergency exits, etc.

5.5. Recognizing and rewarding best performance
Fairness and recognition are fundamental principles in employee motivation, but also 
rules of good governance for managers. Aradei Capital attaches great importance to a 
remuneration system that fairly rewards the best performances and the best contributors.
A transparent evaluation system (annual individual interviews) is used to support 
professional development and to detect and support high potentials.  This is an important 
annual event that allows:

n Know and recognize the employee’s contribution to the team’s results and evaluate the 
employee’s achievement of the past year’s objectives.
n Determine the objectives for the coming year and the means to achieve them
n Determine training needs
n Discuss wishes and possibilities for development
n Reward the efforts through a compensation based on:
> Fixed-wage on the basis of the salary grid, which indicates the salary brackets used as 
a reference to guide managers during annual increases.
> Year-end bonus variable, awarded on the basis of merit and backed by objective 
performance criteria.
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5.6. Fostering a healthy working climate based on well-being
and company values 
Firmly convinced that the men and women of the Group are the source of its performance 
and future, Aradei Capital has defined a Human Resources policy focused on economic 
development objectives, which takes into account the expectations and aspirations of its 
employees and their well-being at work. 
To this end, several social actions are carried out in order to offer a positive experience to 
the group’s employees: 

n Annual team-building organization with various themes aimed at consolidating and 
reinforcing the company’s values and culture;

n Work-life balance: through actions promoting sports in the workplace:
> Conferences and training on corporate sports are planned as well as,
> Sports classes at headquarters.       
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VI. Independent governance
to support the group’s
performance and strategy
Aradei Capital’s governance provides all stakeholders with every guarantee
of independence, integrity and expertise. 

6.1. Property management delegated to an independent Management Company 
Aradei Capital is a real estate company whose management is delegated to an independent 
Asset Manager (REIM Partners), similar to the international REIT funds. The governance of Aradei 
Capital, structured in this way, transfers all decision-making power (in terms of management 
and investment) from the shareholders and the company’s Board of Directors to the Asset 
Manager, with the support of specialized technical committees, in accordance with the terms 
of a 10-year management mandate. This mandate is exclusive. This partnership allows Aradei 
Capital to:

> Guarantee an independent and professional management with the implementation of 
specialized committees (investment, management of conflicts of interest, audit);
> Set up a clear investment policy approved by the shareholders; 
> Guarantee a better control of operational and financial risks.

Aradei Capital has a “Property manager” Best Real Estate Gestion (Aradei Real Estate Services). 
This wholly-owned subsidiary of Aradei Capital SA is responsible for the management of centers, 
the marketing of commercial premises, invoicing and debt collection, etc.

Facility
Management

Services

100%
owned by

Aradei Capital

Asset Manager
Investment Management

Mandate

Galleries detained
by Aradei Capital’s

subsidiaries

Malls detained
by Aradei Capital’s

subsidiaries

Standalone assets
detained by Aradei Capital’s

subsidiaries

Standalone assets
and galleries detained by

Aradei Capital
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6.2. Composition of the Board of Directors
The Board of Directors defines the company’s strategic orientations and oversees the 
management of its activities. The Board of Directors is governed by the provisions of the 
Articles of Association. As of 12/31/2019, the Board of Directors of Aradei Capital is 
composed of the following members, whose term of office is 3 years renewable:

Director Nomination Mandate Function Function in
 date expiration  Aradei Capital SA

Nawfal GAM  GAM to approve the Chairman of Chairman of the

BENDEFA of financial statements for the Board Board of Directors 

 26/06/2018 the year ended 12/31/2020 of Directors of Aradei Capital SA

Zouhaïr GAM   GAM to approve the Director -

BENNANI of financial statements for

 5/09/2015 the year ended 31/12/2021  

Rachid GAM  GAM to approve the Director -

HADNI of financial statements for

 15/09/2015 the year ended 31/12/2021  

Riad GAM   GAM to approve the Director -

LAISSAOUI of financial statements for

 15/09/2015 the year ended 31/12/2021  

Adil GAM   GAM to approve the Director -

BENNANI of financial statements for

 15/09/2015 the year ended 31/12/2021  

Mehdi GAM   GAM to approve the Director -

TAHIRI JOUTEÏ of financial statements for

 26/06/2018 the year ended 31/12/2020  

Mehdi GAM  GAM to approve the Director -

ALJ of financial statements for

 08/03/2018 the year ended 31/12/2020  
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6.3. Independence of Directors
The Company anticipates the appointment of two independent directors in 2020. 

6.4. Remuneration paid to Directors
In accordance with Article 17 of the Company’s Articles of Association on the remuneration 
of directors: “Directors shall not be remunerated for their duties as directors. The Board of 
Directors may authorize the reimbursement of travel and travelling expenses incurred by 
the directors in the interest of the Company”. 

Thus, and during the last three years (2016, 2017 and 2018), no remuneration has been 
allocated to the members of the Board of Directors, in accordance with the provisions of 
the Articles of Association.

6.5. Towards greater gender parity at Board level
The Board of Directors recognizes the benefits of diversity and parity. Diversity within the 
Board of Directors and senior management allows for broader perspectives, leading to more 
effective discussions and better decision-making. For parity purposes, Aradei Capital is 
considering the appointment of two women to the Board of Directors during the 2020 
financial year.

6.6. Exemplary involvement of BoD members
Aradei Capital’s Board of Directors met twice during 2019, with an attendance rate of 100%.
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6.7. Independence & proven expertise of the BoD specialized committees 

Commitee Description Members Function

Advisory The committee decides on M. Nawfal BENDEFA Chairman of the
Committee investments (projects) that  Board of Directors
(AC) do not comply with the  
  investment policy, matters M. Gutnik Sergei EBRD Representative
  of strategic importance M. Zouhair Bennani Director  
  (fund-raising) and the  M. Rachid Hadni Director
  lcompany’s strategic  M. Ismail Farih Representative
  guidelines;  SANAM HOLDING

Investment The Committee decides on M. Mathieu EVRARD Independent
Committee investment and divestment M. Mohamed OUANAYA Independent
(IC) opportunities in accordance M. Thomas McCALLUM Independent
  with the Company’s investment  M. Nawfal BENDEFA Chairman of the 
  policy. The Committee’s purpose  Board of Directors
  is to oversee the Company’s  
  expansion by objectively M. Mehdi TAHIRI Director
  determining viable projects
  in terms of added value
  to the real estate portfolio. 

Conflict The Committee provides M. Mathieu EVRARD Independent
Committee impartial and independent  M. Mohamed OUANAYA Independent
(CC) opinions on all transactions M. Thomas MCCALLUM Independent
  entrant dans le champ falling
  within the scope of Article 56
  of Law 17-95 on the SA governing
  regulated agreements and 
  situations of conflict of interest. 

Audit The Audit Committee is (In the process of  Director
Committee established by the Board of being appointed) 
(AUC) (*) Directors to assist it in fulfilling  
  its mission of supervising the (In the process of  Independent
  quality of the Company’s  being appointed)
  financial information, internal 
  control and risk management, 
  as well as audits of the financial 
  statements in accordance with 
  the legal provisions of Law 17-95
  supplemented by Law 20-19.  

(*) Established in April 2020
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VII. Commitment 
towards stakeholders 
7.1. Stakeholder mapping
Several categories of stakeholders have been identified for Aradei Capital. These are all 
the players who gravitate around its environment and interact with it more or less directly:
1. Economic partners: external service providers of facility management, legal and financial 
service providers, real estate experts, construction company, etc.
2. Financial partners: shareholders, directors, related companies, financial analysts, private 
investors, financing banks, investment banks, Société de Bourse des Valeurs de 
Casablanca (SBVC), etc.
3. Clients: tenants at the centers and visitors of the assets
4. Regulatory authorities and public bodies: institutions, local authorities (cities, 
communities, urban...), Regional Investment Centers (CRI), Moroccan Capital Markets Au-
thority (AMMC), etc.
5. Local population surrounding our sites;
6. Networks and professional associations: including the Moroccan Association of Capital 
Investors (AMIC).
7. Communication partners: specialized press, specialized newspapers, TV, Web and Radio 
media, etc. 

7.2. Dialogue with stakeholders
The main existing channels of communication with stakeholders are as follows:

Communication Economic  Financial  Group Governmental Networks,
channels Partners Partners customers body associations,
     press etc.

Web site     

Annual and semi-annual
financial reports, quarterly
indicators, reference notes, 
information notes, 
corporate brochures     

Dedicated meetings and
exchange workshops,     

Thematic events,
forums & conferences     

Local and international press
press conferences, interventions
Media and radios      
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7.3. Ethics, deontology and prevention of corruption
In 2019, Aradei Capital carried out several actions to raise awareness of ethics and 
deontology:
> Dissemination of ethics within the Group is insured by drawing up a charter of ethics and 
deontology, raising employee awareness of this code of conduct.

Aradei has high standards of conduct and promotes the following values:
> Treating people with respect
> Act fairly in its relations with customers, suppliers and other stakeholders;
> Comply with all applicable laws and regulations;
> Ensure the integrity and transparency of financial information.
> Fighting fraud and corruption 

A code of conduct is being developed to encourage employees to assume their 
responsibilities in this regard. This code defines in particular the measures relating to the 
prevention of fraud, corruption and money laundering as well as the measures taken in 
response to such incidents.

7.4. Social actions in favor of stakeholders
The men and women involved in the sites are at the heart of the real estate company’s 
strategy, which, while disseminating ethics within the organization, aims to increase the 
well-being and satisfaction of its visitors, employees and tenants.
n Customer satisfaction: distribution of monthly satisfaction questionnaires to tenants, 
and questions from end customers on social networks processed in less than an hour.
n Wellbeing of end customers by providing them with prayer rooms.
n Aradei Capital appoints an independent coordinator for each development project to be 
responsible for programming, supervising and coordinating the work. The independent 
coordinator supervises the contractors and coordinates the progress of the work to ensure 
that the works will be delivered in accordance with the requirements and construction 
deadlines of the Property Company. The company ensures that the construction companies 
apply national construction standards.
n Promoting sustainable employment in our centers: employing local service providers in 
the centers (security, cleaning, maintenance) and creating indirect jobs when the Retail 
Park built by the company opens in various regions of the Kingdom (e.g. openings in Sela 
Plazza El Jadida, Sela Plazza Dar Bouazza, Targa Extension, Retail Park Inzegane, etc.).
n Participate in local life by encouraging entrepreneurship, particularly female entrepre-
neurship: by providing temporary rental stands for the sale of products from agricultural 
cooperatives.
n Provision of spaces dedicated to a local artistic initiative (associations, artists...).
n Donation and solidarity actions in favor of associations. By organizing these collections, 
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Aradei Capital is sure to act in a concrete way: supplies to study, meals to stay attentive 
in class, so many necessary elements to give children in difficulty a good start in life:
n Mise à disposition d’espaces dédiés à des initiatives locales artistique (associations, 
artistes…).
n Actions de dons et de solidarité en faveur des associations. En organisant ces collectes, 
Aradei Capital a la certitude d’agir de manière concrète : des fournitures pour étudier, des 
repas pour rester attentifs en classe, autant d’éléments nécessaires pour donner aux enfants 
en difficulté un bon départ dans la vie.
n Distribution to the Food Bank: as part of a global corporate philanthropy approach, 
Aradei Capital has committed during the month of Ramadan 2019 to support the Food 
Bank in the collection of food, clothing and school supplies both at headquarters and in 
our seven historical assets. A distribution of all these collections took place in Dar Talib 
Khenifra.
n Implementation of the “One Donation, One Smile” initiative: The “1 Donation = 1 Smile” 
program is part of Aradei Capital’s overall corporate philanthropy approach. It involves 
supporting various associations in collecting donations, particularly for causes related to 
access to schooling and the fight against school exclusion. In this way, Aradei Capital 
intends to participate in the promotion of schooling in the rural world. For this action, the 
program has chosen to support Ladies Circle Tangier, the first regional branch of Ladies 
Circle Morocco, in the framework of its national action “Madrasti Moustaqbali”.
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VIII. CSR approach:
towards a CSR label - CGEM
Because the real estate company wants to strengthen the sustainable footprint that its 
assets have on their environment, because a responsible company is aware of the importance 
of taking into account social, societal and environmental issues, and because its vision 
of financial performance is closely linked to its impact on its environment and on its 
stakeholders, Aradei Capital wanted to link its signature “Bricks for Business” to its ESG/
CSR approach by implementing a 5-year action plan (2020-2025) “Bricks for Impact” which 
aims to : 
1. Respond to social and societal challenges by implementing actions with high added 
value and by promoting a serene work climate.
2. Reduce its impact on the environment and take concrete actions to preserve it.
3. Strengthen the attractiveness of its assets by integrating them sustainably into their 
environment. 
4. Strengthen the territorial anchoring of its assets and contribute to the local development 
of territories.
5. To put the Human being at the heart of its actions in order to be a creator of value for all.

Aradei Capital has set up an internal monitoring committee dedicated to the ESG and CSR 
strategy. In addition, the recruitment of a CSR director is underway. In January 2019, the 
company began a process with the Confédération Générale des Entreprises du Maroc 
(CGEM) to obtain the CGEM - CSR label. This approach will enable the company to 
structure the CSR plan according to the 9 commitment axes of the CGEM CSR Charter, 
and to integrate these commitments in their managerial strategy and daily operations. 

1. Respect human rights; 
2. Continuously improve employment and working conditions and labor relations; 
3. Preserve the environment; 
4. Preventing corruption; 
5. Respecting the rules of healthy competition; 
6. Enhance transparency in corporate governance; 
7. Respecting the interests of customers and consumers; 
8. Promote the social responsibility of suppliers and subcontractors; 
9. Develop commitment to the community.
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Contact-us:
PR / Communication Director 
Sarah TERRAB
www.aradeicapital.com
email : s.terrab@reim-partners.com
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