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Faced with the urgency of climate change and the Covid-19 pandemic, green finance is one 
of the key levers to achieve a sustainable economic recovery and the strengthening of its 
resilience. 

The economic, social and financial   impacts of the global crisis that we are currently facing 
has demonstrate the need for immediate action to address the impacts of climate change, 
given their global dimension, which will inexorably intensify in the coming years.

As a Central Bank, preserving the soundness of the banking sector to face climate risks, 
promoting green finance and supporting the transition to towards a net-zero carbon economy 
are fully in line with our mandate of prudential regulation and contributing to financial stability 
and inclusion. 

At the strategic and governance level, a roadmap, led by Bank Al-Maghrib, for the alignment 
of the financial system with sustainable development goals aiming to support the achievement 
of the Paris Agreement, was adopted in 2016, in the margins of the COP22 meetings held in 
Marrakech.

In this context, Bank Al-Maghrib has joined several international networks including the 
Network for Greening Financial Systems (NGFS), the Sustainable Banking Network (SBN) as 
well as the Alliance for Financial Inclusion’s Inclusive Green Finance (IGFWG) Working Group. 
It also affirmed in June 2019, its support for the climate finance risk transparency principles 
issued by the Task Force on Climate Finance Risk Transparency (TCFD) under the Financial 
Stability Board (FSB).

It has also issued, in 2021, a regulatory directive requiring credit institutions to take climate 
issues into account in their operations and to put adequate systems in place to measure and 
to mitigate their exposure to climate risks.

Bank Al-Maghrib is also working, with the support of the World Bank, to assess the sectoral 
climate risks incurred by the Moroccan banking system.

The central bank is adopting sustainable and responsible investment practices by formally 
including sustainability considerations in its foreign exchange reserves investment policy since 
2020 and impact investing through green, social and sustainable labelled bonds acquisition 
as part of its reserves management portfolio since 2015.



Today’s COP26 marks another important step forward in the global fight against climate 
change and gives us the opportunity to anchor our commitment and strengthen our action 
to green the financial sector.

In this regard, Bank Al-Maghrib intends, in the coming years, to carry out a series of actions, 
in line with the global work undertaken by NGFS, under a new roadmap for the financial 
system which will be adopted in partnership with the stakeholders involved, especially: 

• Issue guidelines to the banking sector for conducting stress tests and reporting on climate-
related risks, including at the level of their subsidiaries across Africa; 

• Conduct assessments of the banking sector’s exposure to climate-related financial risks 
and analyses of its vulnerability to physical and transition climate shock scenarios; 

• Contribute to the capacity building of banking and financial actors in the area of climate 
risk management; 

• Support the development of green loans and other financial products by the banking 
ecosystem; 

• Ensure a dialogue with public and private stakeholders on the incentives needed to guide 
investment and financing decisions towards the green economy; 

• Promote the sharing of experiences on the responses of central banks and financial 
regulators to climate change at the African level; 

• Study the impacts of climate change and the transition toward a low-carbon economy on 
the Moroccan economy and our macroeconomic models; 

• Strengthen our sustainable investment practices and our commitment to reduce our 
environmental footprint to achieve long-term carbon neutrality; 

• Integrate environmental, social and governance (ESG) factors into the risk management 
framework for foreign exchange reserves.


