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Brougly in line with the Act 20-05 amending and supplementing the Act 17-95 by the
Cxtraordinary General Moeeting of Aprif 27uh, 2001

Upclated Following the Extracrdinary Geaeral Meoring of April 2nd,
A013 and the meeting of the Board of Directors of June 25rh, 2012
And of Dacombay 20th, 2018,
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Preamble

Attijariwafa Bank is 2 joint stock company, conducting the
aclivity of a universal bank since 1927 when it was
incorparated under the name BANQUE COMMERCIALE DU
MAROC SA,

{t becomes Atlijariwalfa Bank further to the merger-
absarption of WAFA BANK SA, by the BANGUE
COMMERCIALE DU MAROC SA.,

The company Altijariwafa bank 54 is governed, in addition to
the laws in farce, by these bylaws, which have witnessed the
foilowing amendments:

«  Harmonization in pursuance of the Act 17-95 by decision
of tha Extraordinary General Meeating of Gctober 15th,
1999, filed with Maltre Mohamed ZEMRANI, notary in
Casablanca, on Qctober 21st, 1999,

*  Amended: by the resolution of the board of directors of
September 25th, 2003, in accordance with the powers
granted to i by the Extraordinary General Meating of
May 30th, 2003,

e Amended: by decision of the Extraordinary General
Meeting of May 28th, 2004 that has ratified the capital
increase foliowing a public exchangs offer concerning
6,377,624 shares of the company called "WAFABANK"

= Amended: by decision of the BExtraordinary Ganeral
Meating of December 31st, 2004 which has decided the
merger-absorption of the company Wafabank and the
adoplion of 2 new name of the company, o wit:
“Attijariwafa Bank”.

»  Amendect: by decision of the Extragrdinary General
Meeting of September 4th, 2008 which has decided the
reduction tn the nominaf value of the shares forming
the registered capital of the company from MAD 100 o
MAD 10.

»  Amended by decision of the Extracrdinary General
Meeting of April 29th, 2010 which has decided to change
tha form of the shares into “bearer shaves”,

«  Marmoenization with the Act 20-05 by decision of the
Extraordinary General Meegting of April 27th, 2011, filed
with Maitre Mohamed ZEMRANI, notary in Casablanca.

¢ Amended: by decision of the Extraordinary General
Meating of March 29th, 2012 which has decided the
capital Incredase reserved for employeas and ascertained
fiy the Board oF directors meeting on May 23rd, 2012,

«  Amended: by decision of the Extracrdinary General
Mesting of March 29th, 2012 which has decicled the
capital Increase reserved for employees and ascertained
by the Board of directors meeting on July 11th, 2012.

»  Amended: by decision of the Extraordinary General
Meeting of April 2nd, 2012 which has decided the capital
increase through the optionat payment of dividends m
shares and ascertainad by the Board of directors meeting
on June 25th, 2013,
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Title X~ Incorporation of the company- Name- Purpose-
Term:- Head Office

The company formed betwean the owners of the existing
shares and those that may be subseguently issued is a joint
stock cormpany making public offerings, governed by the laws
in force in Maroceo, and in the counlries where it has
subsidiaries, branch offices or representative offices,

In the future, and within the limits permitied by the non-
retroactivity of laws, the company may avail itself of the new
taws that would be enacted during its lifetime.

Article 2- Mame

The name of the company is “Altijariwala bank”.

Alt instruments and documents issued by the company and
intended (or third parties, especially letters, bills, nolices and
various publications, shall indicate the company namae,
preceded or Followed immediately and legibly by the words
*Joint Stock Company” or the acronym “S.A%, the amount of
the share capital, the head office, the number of registration
in the trade register as well as the category to which it
Lefongs as a credit institukion and the references of the
decision approving the same as such,

Article 3: Term

After the extension of time by the Extraordinary General
Meeting of May 6th, 1942 and that of September 19th, 1963
and except in the case of a new extension or early
liquiclation, tha term of the company shall expire on May
31st, 2080,

Article 4: Head offica

The head office is located in Casablanca, 2 Boulevard Mowday
Youssel 20000.

Provided that Bank Al-Maghril is informed beforehand, he
head office may be transferred to any other location in the
same Wilaya, prefecture or province pursuant to a decision of
the Board of Directors, subject to the

approval of such decision by the next extraordinary general
maating of shareholders, and It may ba transferred to any
other venue in Morocco pursuant to o decision of the
aextraorglinary general meeting.

Subsidiaries, branch offices, agencies or representalive
offices of the Company may be set up or opened, both in
Marocco and abroad, pursuant to a simpie decision of the
Board of Directors, subject t© the prior consent of the
Governor of Bank Al-Maghrib, after oblaining the approval of
the credit institutions commitles,

Article 5- Purgose

The purpose of the company s to carry oul, in any country,
all banking, financing, credit, brokerage operations and,
generally, subject only to restrictions resulting from legal
provisions in force, any operations relating directly or
indirectly Lo the aforesaid operations, espacially the following
operations, the list of which is indicative and not restrictive:
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-to receive from the public any deposils of Funds in account
or otherwise, whether or not they are interest bearing,
repayable on demand, at satice or with an agreed maturity;

-to discount  any commercial bills, bills of exchange,
promissory noles, checks, warranks, notes, security bills
issued by the Public Treasury or by public or semi-public
collectivities and, in general, any kinds of commitments
arising from industrial, agrloultural, commercial ar financial
aparations  or operations carried out by any  puldic
administrations, to negotiate or rediscount the aforesaid
securities, to supply and accept any drafts, bills of exchange,
promissory notes, checks,

-to grant in any form whaltscever credits, with or without
guarardees, o make advances on Moroccan or foraign
pensions, on securities issued by the State, public or semi-
public collectivities or on secwrities issued by industrial,
agricudtural, commercial or financial Moroccan or foreign
comparies;

-0 receive for depasit any certificates, securities and objects;
to accept or make any payments and collections of bills of
exchange, promissory nokes, checks, warrants, interest or
dividend caupons, ko act as an intermediary for the purchase
or sale of any kind of public funds, shares, bonds or
beneficiary shares;

-to aceept or grant, on the occasion of loans or baorrowings,
any maortgage deeds and other guarantees; o enter info any
commitrignts of guardantes, sureties or endorsements, to
carry out any movable or immovable acquisitions, sales and
any keasas or tenants of immaovable property;

o procesd with or participate in the issue, investment,
intraduction inte the markel, negotiation of any securities of
public or privakte coltectivities, to tender [oans payable of
these colleckivitieg, to acquire or dispose of anpy annuity
certificates, public securities, shares, stocks, obligations,
honds or securities of whatever natore of the foregoing
collectivities, to

ensure  Incorporation  of  companies a0 accepl,
congequantly, any power-of-attorney or proxy, i need he,
take part in the capital of the aforementioned companias;

-to set up, everywhere In Moroccae or abroad,
subsidiaries, branch offices or representative offices in
ordar to carry out the operations described above;

-to acquire interest in any existing companies or
companies under creation, subject to the compliance
with the set limits, in relation to its own funds and to the
registered capital and the voting rights of the issuing
company, in accordance with the requlations in force, And
generally, any operalion relating to the purpose thereof,

Artigle 6- Registered capital

1.The registered capital [s fixed at the surm of MAD

two bithon ninety-eight mitlion five hundred and gighty -six
thousand seven hundred and ninety MAD,
(2.098.596.7906,00 MAD ).
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It is divided into two hundred nine million eight hundred and
fifty-nine thousand six hundred and seventy-nine
209,859,679 shares of ten (10} MAD nominal value each,
fully subscribed and paid up.

It amounted to MAD 1,325,000,000.00 during the alignment,
of the bylaws with the Act 17-95 on joint stock companies, by
decision of the Extraordinary General Meeling of October
15th, 1999,

On September 25th, 2003, it was increased to MAD
1,368,513,700.00 through the optional payment of 2002
fiscal vear dividends in shares.

Tt was increased to MAD 1,926,555,800.00 through
contributions in kind approved by the Extraordinary General
Meeting held on May 28th, 2004, which ratified the capital
Increase following a public exchange offer, concerning
6,377,624 shares of the company called Wafabanl,

It was Increased to MAD 1,929,959,600.00 an the occasion of
the marger-absor.ption of the company Wafapanl, approved
by the Extracrdinary General Meeting of December 31st,
2004,

It was increased to MAD 2,008,989,130.00 following the
capital Increase decided by the Extraordinary General
Meeating held on March 29th, 2012 and ratified by the Board
of Directors on May 23r¢l, 2012.

It was increased to MAD 2,012,430,860.00 following the
capital ingrease decldect by the Extraordinary General
Meetling held on March 29th, 2012 and ratified by the Board
of Directors on Juby 11th, 20L2.

It was increased to MAD 2,035%,272,260.00, on the pecasion
of the capital increase decided by the Extracrdinary General
Meeting held on April 2nd, 2013 and approved by the Board
of Directors an June 25Ch, 2013,

1t was ingreased to MAD 2.008.596,790,00 following the
capital increase decided by the Extracrdinary General
Meeting held on November L2th, 2018 and ratified by the
Board of Directors on December 20th, 2058,

2-. In case of a cagital increase, the pericd of time allowad to
former shareholders to exercise their subscription right shall
not be less than L month starting from the date when the
subscription is opaned.

3-. The amount of shares is pavable at the head office,
Article 7- Form of shares

All shares are bearer shares,

Article 8 - Certificates and Tlfles of Shares

The shares are evidenced by a booik entry in the name of the
owner thereof with an accredited financial intermediary in
accordance with the provisions of the Act 35-96 on the
creation of a central depository and establishment of a
general accounting system for certain securities,

Article 2 ~ Indivisibility of Shares

Shares are indivisibhle with regard o the company which
recognizes only one single owner for each share.

Joint  owners  of  shares  must  appoint 8 common
representative with the company for the exercise of their
rights as shareholder; failing agreement, the representative
will he appointed by the President of the Court, ruling in
emergency  proceeding atb the request of the most diligent
CO-GWNEr.
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Subject to the provisions of the following paragraph, the bare
owner rgpresents the share encumbersd with usufruct with
the company.

However, each one of the joint holders of undivided shares as
well as each one of the bare owners and usufructuaries of
shares shall have the right of access to the documents
providedl for by the law,

Acticle 10 - Rights and obligations attached to shares

Each share grants the right to a part, proportional to the
porticn in the capital it represents, in the profits or corporate
assets, when distributed, during the lifetime of the Company
and in the avent of liguidation.

Sharehglders are Hable for the company's debts only up to
the nominal amount of the shares they hold and any request
for funds heyond that amount is prohibited.

Rights and duties attached to shares are transferred with title
to the shares,

The ownearship of a share entails in full right, adherence {0 the
hylaws of the company and to the decisions of the general
meeting.

The heirs, creditors, legal suceessors or representatives of a
shareholdler may not, on any grounds whatsosver, call for the
affixing of seals on the cornpany's assets and_gecurities or
recuest their division or sale by auction or interfere in any
manner whatsoever in TS managament; for the exercise of
their rights, they must refer to the company invenlories and
to the decisions of the General Maeting.

Whenever it proves necessary to own several shares in arder
to exaercise any right, the owners of isolated shares or a
number of shares less than the required number must
personally see to the peoling and, possibly, the purchase or
sale of the necessary number of shares or rights,

Article 14 - Transfer of Share

11.1.~ The transfer of shares is carried out in accordance with
the regulations in force applicable to the transactions
concerting the securities Hsted on the stock exchange,

11.2-. No transfer shall be admitted i the called payments
are not made.

11.3-. All transfer coosts are the responsibility of the
transferee, subject to the fees and expenses that the law or
the regulations impose on the transferor.

Articks 12 ~ Redemption of Shares

The Company can by its own shares in the stock market in
orgler to regulate the market. For this purpose, the ordmnary
general  meeking must have exprassly authorized the
company to trade in its own shares in Ehe stock market, Tt
tays down the rules of the operation and especially the
maximum purchagse price and the mipimum selling price, the
maximum number of shares to be acquired and the time limit
within which the acouisition of the shares must be made. This
authorization cannot be given for & period excaeding eightesn
months,

The forms and conditions under which these purchases may
he nade are set by the adminisfration after obtaining the
opinion of the Council for the Code of Ethics in Securities
(Morocean security regulator).

The company may also acguire its own shares in order Lo
cancel the same for capital reduction in accordance with the
provisions of Article 16 below.
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Article 13 ~ Crossing of thresholds

Any natural or legal person who comes o hold more than
one-twentieth, one-tenth, one-fifth, one-third, one-half or
two-thirds of the registered capital or the voting rights of this
company, must, within five working days as of the date when
one of these thresholds is exceeded, inform the aforesaid
comparty, the Coungil for the Code of Ethics in Securitios
(Moraccan  securlty___requlator)  and  Casablanca  Stock
Exchange Company.

Any natural or legal person holding more than one-twentieth,
one-tenth, one-fifth, ona-third, one-half or two-thirds of the
registered capital or the voting rights of the company and
who comes to transfer all or any of these shares or voting
rights, must Inform thereof the cormpany if he faklis below one
the aguity interest thresholds.

Similarly, any natural or legal person holding, directly or
indirectly, an equity Inkerest matching or exceeding 5% of
the registersd capital or the voting rights of the company
must declare to Bank Al-Maghrib and to the company the
share of the capital or the voting rights he holds,

This declaration must be made by a registered letter with
acknowledgment of receipt within the 30 days following the
date when this equity Interest level is reached.

The agreement of Bandc Al-Maghrib shall be required when a
natural or legal person proposes ta hald or transfer, directiy
or indirgctly, an equity interest in the capital of a credit
institution conferring at least 10%, 20% or 30% of the
registered capital or the volting rights In general meetings.

Article 14- Issue of securities

The company may issue in addition Lo shares, investment
certificates and bonds, and this, in aceordance with the law.

CHAP

Article 15- Capital Increase

The registered capital may be increased, once or severat
timas, aither through the Issue of new shares, or the increase
of the par value of the existing ones, all of which
represanting contributions i kind or in cash, by transforming
available reserves or still by any other means, pursuant ko &
rasolution  of  the extraordinary  general meeting  of
shareholders, which determines the modalities therefor.

Onty the extraordinary general meeting shai be compeatent to
decide, on the basis of the report of the board of directors,
any increase of the capital. However, the general meeting
may delegake to the board of directors the powers necessary
to acheve the increase of the capital, once or several umes,
to sattle the methods thereof, to ascertain the realization
thareof and to make the correlative amendment to the
byiaws.,

The board of directors reports to the next general mesking on
the use of the powers conferred vpon it in accordance with
the previous paragraph, and this, by a report the content of
which is set by the Council for the Code of Bthics in Securities
{Moroccan security regulator), describing especially the final
conditions of the completed increase.

The isgue of new shares in retirn for cortributions in cash or
in kind is submitted to the formalities of submcription and
varification required for the incorporation of the company and
also 1o the obligations referred to in Title 1T of the Royal Edict
of September 21st, 1993, as amended and supplemented by
the Act 23-01, relating o the Council far the Code of £thics in
Securities.
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The increase of the capital must be carried ouf, under the
pain of nullity, within a three year timeframe from the date of
the general meeting that has declded or authovized the
sama, untess the matter concerns an increase through the
conversion of bonds into shares.

The amount of the capital increase must be fully subscribed;
failing which, the subscription shalt be deemed null and void.

However, if irreducible subscriptions and, I applicable,
reducible allocations do nat absorb the antire capital jncrease
and if the general assemibly which has decided or authorized
this increase has expressly provided for the same:

«  the balance is allocated according to the decisions
thareof,

o the amount of the increase rnay be limited to the
amount of subscriptions

Article A6 — Capital reduction

The reduction of the capital is subject to the regulations in
force, subject to the prudential rules relating to the
ereditworthiness of cradit institutions.,

TEYLE 13X -~ GOVERMANCE OF THE COMPANY

Articte 17 - Board of Directors

12:.1. Compoesition ~ Anneintment -~ Bemowai

17.1.1. The company is managed by a board of directors
made up of thres to fifteen members, chosen from the
shareholders,

17.1.2, Directors may be individuais or legal entities. In the
lstter case, during the appointment thereof, the legal entity
must appoint & permanent representative who shall be
subyect to the same conditions and obligations and incurs the
same civil and criminal Habilities as if he were director in his
own pamae, without prejudice to the joint and several liabiity
of the legal entity he represents.

The ifegal entity, the permanent reprasentative of which
vesigns, dies or is removed, mush inform forthwith the
Company by a registerad fetter of the identity of its new
parmanent reprasentative.

17.4.3, The directors who are nob chainman, general
manager, depidy general manager or salaried employee of
the company, who hold managerial positions must be more
numearous than tha directors who have this capacity.

17.1.4. The number of directars hound to the Company with
a contrack of employment may not exceed one third of
operational directors.

A salaried employese of the Company may be appolnted
director onty if hisfher contract of employment corresponcs
to 2 real emiployment. Any appoiniment made in violation of
the provisions of this principie shall be null and void. This
nullity does not involve the ity of the resolutions in which
the unduly appointed director has taken per

122 Tenure of divectors

17.2.1. Directors are appointed by the ordinary general
meaeting. However, in case of merger or demerger, the
appointment may be made by the extraordinary ¢eneral
ineeting,
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1.3 gagerplemi

¢ Artiforbweata

17,22, Directors may always be reslected. They may be
dismissed and replaced at any time by the ordinary general
assembly even if this queastion is not placed on the agenda,

17.2.3. The term of office of the directors is set either by the
bylaws or by the General Meetings.

o« I case of appointment under the bylaws, the term
of office shall not exceed 3 years;

« In casa of appeintrment during the meetings, the
term of office shall not exceed & years.

17.3. Coontation of Directors

17.3.1. In the event of vacancy due to the dealh, resignation
ar any other inability to act of one or more of the directors,
provided that the number of directors is not less than the
statutory minimum, the board of directors may, betwean two
general meetings, make provisional appointments.

17.3.2. Whar the number of directors becomes less than the
stabutory eniniemum, but without begoming less then the legat
mirdmum, the board of directors  must make temporary
appointments in order o complete its stalf within three
months from the occurrence of the vacancy,

17.3.3. When the number of directors becomes less than the
statutory minimum, the remaining directors must convena
the Qrdinary General Meeting within a maximum period of 30
days as of the day when the vacancy occurs in order Lo
complete the staff.

17.3.4. The appointmants made by the Board of Directors
pursvant to the aforesaid paragraphs are subject Yo the
approval of the next ordinary general meeating. Falling such
approval, the resolutions adopted and the acts accomplishedl
earlier by the Board remain valid,

17.4. Shares reqguired for the performance of duty

1741, Bach director must own at least ten (10) shares
during his term of office,

17.4.2. I, on the day of the appointment thereof, a director
does not own the required number of shares or if, during the

tenure thereof, he ceases to own the same, he is deemed

o have resigried in Full right should he not reqularize the
situation thersof within a three month deadline,

17.4.3. The statutory suditors  shall, under their
responsikility, secure the compliance with the provisions set
aut above and shall report any breach therecf in their report
to the Ordinary General Meeting.

17.5.1. The Beard of Directors appoints, amid the members
thereof, a Chairman who, under the pain of the nullity of the
appuintmeant theraof, is an individual.

The chairman so  appointed  shall perform  his  duties
throughout his tarm of office as director, unless the hoard
decides otherwise.

Ha is eligible for reetection,

17.5.2. It chooses alsc, on proposal of the Chairman, from
among the members thereof, or oulside of them, or even
outside of the sharehelders, a secretary, who cannot be the
statutory auditor of the company.
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12.8. Allowances of the Board

The ordinary general meeting may aflocate t the Board, by
way of directors’ fees, an annual fixed sum, it freely

determines, and which the Board divides among the
members  therpof  within  the  proportions it deems
appropriate.

The Board may allocate exceptional benefits for assignments
or duties entrusted to the directors. These benefits are
recorded In the operating expenses and submitted for the
approval of the Ordinary General Meeting.

The directors may nob receive, in such capacity, any other
ramuneration from the company. Any clause to the conkrary
shall be deemed not to have been written and any resolution
contrary to these provisions shali be deamed null ane void,

AZ.7. Meetinas of the boavd

17.7.1. The Board meets when convened by the Chairman,
as often as provided for by the law or required by tha proper
conduct of the company.

The Chairman sels the agenda for the Board of DHrectors,
taking into account the requests to Include in the aforesaid
agenda any propased decisions submitted by aach director.

In case of yrgency or failure on the part of the Chairmian, it
may he convened by the statutory auditors.

Moreover, If the Board has not met for more than two
monthis, the general manger or at least one third of the
directors may request the Chairman to convene the Board,

When the chairman does not convene the board within 15
days from the date of the request, the foregolng general
manager or the aforesaid directors may convensg the board of
directors to meet,

The general mangar or the directors, as the case may he,
cdraw up the order of business forming the subiject matter of
the nolice of meeting in accordance with the previous
paragraph.

17.7.2. Convening notices shall be given by any appropriate
means, eight clear days befors the meeting; in case of
emergency, this deading may be reduced to twenty four
hours,

i all cases, the convening notice must take into account, for
the setting of the meeting date, the place of residence of all
membears, This convening notice must be accompanisd with
an aganda and the information necessary for directors ta help
themn prepare for deliberations,

No justification of the meeling notice is necessary if all
directars are presant or represented.

17.7.3. The meetings of the hoard are held, i principle, at
the head office, but they may be held in any other venue,
with the exprass consent of the majority of the operational
directors.
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17.7.4. An attendance register shall De kept and signed by all
directors attending the meeting, gither physicatly or through
videoconference or any  equivalent means allowing  for
identificaltion, and by the other persons attending the same
purguant to a provision of the law or for any other reason
whatsoever,

The attendance or the representation of the majority of the
members of the Board s necessary for the validity of the
resolutions, provided that half of the directors are actually
present,

Any director may give his powers, in writing, to another
director, in order to vote in his place anc stead, but only on
specified ssues and for sach meeting.

Each director ¢can only hold ane proxy at a given meeting.

Powers may be granted by letter, telegram, telex, facsimile
or amail with, for these last cases, a subsequent confirmation
by letter.

17,25, Decisions are taken by a majority vote of the
members present or represented; in case of division of votes,
the vote of chairman is dominating.

17.7.6, There shall be designated by videoconTerance or any
equivalent means, as providead for in 17.7.4 above, all means
enabling the directors of the company to participate remotely
to the meetings.

These videoconferance means must meet the folowing
conditions:

« o satisfy fechnical characteristics which ensure an
effactive participation in e meetings of the
management bodies or governing  hodies  the
deliberations of which are transmitted live;

»  to make it possihle to identify beforehand the
persons participating by such mesns in the meeting;

« o allow for a reliable recording of discussions and
deliberations, for means of proof,

17,8, Minutes

17.8.1. The deliberations of the board are recorded in
minutes worked out by the secretary of the board under the
authority of the chairman. Minutes are signed by the latter
and a director or, It case of the incapacity of the chairman,
by two dirgctors at least.

The minutes specify the name of the directors present at the
meeting, either physically or through videoconference or any
equivalent  means allowing for their identification,
representad or absent. They report the presence of any
person who has also attanded sl or part of the meeting and
the presence or absence of the persons convened to the
meeting pursuant to a legal provision as well as any technical
incident relating to the videoconference when it disturbs the
conduct of the meeting.

17.8.2. These minutes shalt be sent to the members of the
board of direckors imrneciately alfter they are drawn up and,
at the Iatest, ar the tme when the next meaeting is convenead.
The observations of the directors on the text of the aforasaid
minutes or their applications for rectification are entered into
the minutes of the following meetmg if they cannot be taken
into account earier,
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17.8.3. Copies or extracts of the minutes of the deliberations
are duly certified true by the Chairman only, or by a Deputy
General Manager jointly with the Secretary.

17.8.4, The minutes of the meetings of the board are enterad
in a special register kept at the head office, numbered and
initialed by the clerlk of the court within the competence of
which lies the location of the registered office of the
company. This register can be replaced by a loose-leaf
cormnpendium, numbered consecutively and initiated under the
same conditions lail down For the register. Any addition,
remaval, substitution or inversion of igaves is forbidden,

17.8.5, This register or compendium is placed under the
supearvision of the Chairman and the Secratary of the Board.
It must be sent to the directors and to the statutory
auditor(s) upon their request,

Article 18- Poweiz of the Boaypd

Within the lmits and under the conditions laid down by the
law, the board of directors is vested with the fullest powers to
take, under all the circumstances, any decisions necessary
for the achievement of the corporate purpose in the narme of
the company and lo undertake or authorize any act of
managemernt of disposition, and this, subject o the powers
granted by the law {o shareholders’ meetings.

In this respect, it is invested, inter alia, with the following
powers:

« It determines the orientations of the business of the
company and seas to the implementation thereof;

s I carries out any controls and verifications it deems
appropriate,

= It authorizes the assignment of immaovables by
rature.

« It authorizes the tokal or partial assignment of
shareholdings recorded under the fixed assets of the
company,;

+ It takes up any issue concarning thie smooth running
of the conmpany;

+ It setlies by the resolutions thereof any issues
coneerning the same;

s It decides the transfer of the head offica in the same
prefeciure or province;

« It ronvenes general meeatings - sets their agenda -
finalizes the terms of the draft resclutions to be
submitted to them and those of the repot 1o be
presented to them op the aforesaid resolutions;

« It makes, at the close of each year, an inventory of
the different iterms of assets and habilities of the
cormpany existing at this date, and draws up the
annual financial statemants, purseant to the [aws in
force;

= It presents to the annual grdinary gengral meeting a
management report including the information useful
for the shareholders,

« It fixes the remuneration of the Chairman and
Managing Director, General Managers, Deputy
General Managers and the Secretary of Board as
weil as the way in which the same is caloulated and
paid,;

s [t distributes among the members thereof, in the
proportions it deams fit, the amount of the directors’
feas grantad o thern by the General Meeting;

« It allocates, on an exceptipnal basis, to some
directors and to the members of the commiltees it
creates, benefits  for  assignments or  duties it
anlrusts to them;
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« It authorizes the retmbursement of the travel and
accommodation expenses incurrad in the interest of
the company;

« It sets wp technical committees in charge of
reviewing matters that it shall submit to them for an
apinion,

The Board is responsible for the information ntended for the
shareholders and the public,

In its relations with third parties, the company is commilted
evean by the acts of the Board of Directors which do not come
under the purpose thereof, unless it proves that the third
party was fully aware that the foreqoing acts exceaeded this
purpese or that this third party could not ignore the same
given the circumstances; the mera publication of the _bylaws
shall not be sufficlent to constitute such proof,

Article 19 ~ Governance mathosd

191, The general management of the company is bandied,
unger the responsibility thereof, by the Chairman and
Managing Director.

192, In his capacity as Chairman of the Board of Directors,
he ensures the smooth ruaning of the company's bodies,
represents, ¢onvenss, organizes and  administers  the
proceedings of the Board of Directors.

He proposes to the Board of Direchors the appointment of the
secretary of the Board, who shall be responsible for the
organization of the meetings of the board of directors, under
his authority, the drafting and the recording of the minutes of
the hoard of directors, under the conditions prescribed by the
law,

He sets the agenda of the Board of Directors, while taking
into accouni the applications toe enter in the same agenda
decisions proposad by each dirgctor,

19.3. In hig capacity as General Manager, he is invested with
the widest powers in order to act in all circumstances in the
name of the company. He exercises these powers within the
limits of the corporate purpose and subject to the powers the
law exprassly confers upoen the shareholders’ mestings and
the hoart of directors,

He represents the company I its redations with third parties.
The provisions of the bylaws or the decisions of the board of
directors restricting the powers of the Chairman and
Managing Director are upenforceable against third parlies.

The Chairman and Managing Director may be assisted by one
or several Depuly General Managers in accordance with the
tegal provisions in force.

19.4. Deputy General Managers

19.4.1. Upan the proposal of the Chairman and Managing
birector, the Board of Directors may grant a mandate (o ong
or several individuals in order to assist the Chairman with the
title “Deputy General Manager”. The Board of Directors sets
the remunaration thereof,

Deputy Gengral Managers can be dismissed at any time by
the Board, upon the proposal of the Chalrman and Managing
Birector. In case of death, resignation or dismissal of the
fatter, they shall retain their duties and powers until the
appointrment of the new Chairman and Managing Director,
unless otherwise decided by the Board.
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19.4.2, When a Depuly General Manager Is a director, the
cduration of the duties thereof as a director may not exceed
that of the tenure thereof as o deputy general manager,

19.4.3. Towards the company, Deputy General Managers are
vested with the powers of which the Board determines the
extent and the duration.

Towards third parties, they have the same powers as the
Chairmnan and Managing Director.

Articia 20 ~ Speclalized commiitees

The Board of Directors sets up, among its members,
specialized committees in charge of analyzing thoroughly
some specific issues and to advise it in this regard. The
number and the structure of the specialized commitless
depend on tha size, the structure and the aperating rules of
the Board of Directors as well as the size and the complexity
of the activities to be conducted.

Emanating directly from the administrative body, these
commiltees Facilitate the operation of the latter and
contribute  effectively to the preparation of its strategic
decisions and the Mlfilling of its supervisory ohligation, The
chairmen and the members of the committees are appointed
by the administrative body. The composiion of each
cormmiltes takes into accourt the expertise needed Lo
deliberate on the issues referred to it as well as the
independence criteria to be met by its members in order to
carry out their lasks efficiently, These committees must
include a majority of independent directors and aveid a
multiple presence of divectors in saveral committees w

hizh could possibly create situations of conflict of interest,

The Board of Directors lays down the internal rules of each
comimittes, specifying its role, composition and operation.
These committees report to the administrative  body,
comprehensibly  and clearly, on the conclusions and the
recammendations resulting fror their works.,

The reporting lings relating to these committees must be
clearly formalized and regularly updated. The annual activity
report must also include a part dealing with the activities of
these specialized commiltees.

However, it is possible to consolidate the functions of sevearal
of these committees provided that all their members meat
the conditions required for membership and that the possibie
gituations of conflict of interest which rmay arise from such
consaliclation are eliminated or at least controlled.

Mjmwr&mmmmwmm

Any agreament, even falling within the carporate purpose,
with the exception of the one relaking to current operations
and conchiled under normal conditions, entered into betweaen
the company and one of its directors, general manager or
deputy gengral managers or one of its sharehalders holding,
directly, indirectly or through an intermediary, mare than
5% of the capital or voting righfs, must be subject to the
prior  authorization of the Beard of Directors amd the
procedure of approval provided for by the law.

The same applies to any agreements entered into betwsen
the company and any other corporation, if one of the
directors, general managers or deputy general managers of
the company is owner, partner in name, manager, director or
genaral manager of this corporation, or mamber of its board
of directors or supervisory hoard,
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The director, general manager, deputy general manager or
shareholder whe finds hinself in any of the cases so stated
must declare the samea o the board of directors.

The concerned director, general manager, depuly general
manager or shareholder must inform the Board of Directors
as soott a5 he becomes aware of an agreement subject to
authorization. He shouidnt {ake part in the vole on the
reguestad authorization and his shares shall not be taken into
account in calculating the quorun and the majority.

The chairman and managing director informs the statutory
auditars of any authorized agreements referred o above
within 30 days starting from their conclusion and submits the
same to the next ordinary general meeting for approval.

The statutory auditors present a special report on these
agreements o the Generai Meeting which will decide on this
report, the content of which is laid dawn by decrea, The party
concerned shall not take part in voting and his shares shall
not be taken into consideration when computing the quorum
ang the mafority,

Agreements approved, together with those not anproved, by
the general meeting shall have their effects with respect
thivd parties, except wheve such agregements are cancelled for
fraud.

Even where there is no fraud, the harmful consequences for
the company of disapproved agreemants may be chargeable
to the concernad director, general manager, deputy general
manager or shareholder and, possibly, to the other members
of the board of directors.

Without prejudice to the liability of the concerned director,
general manager, deputy general manager or shareholder,
the foregoing agreemants entered into without the prior
authorization of the board of directors may be cancelled if
they have had harmful consequences for the company,

The nullity may be avoided by a vote of the general
meeting upoen a special report by the statutory auditors
stating the reasons why the authorization procadure was not
followed, The concemned director, general manager, deputy
general manager or sharghelder cannot take pard in the vole.
His shares are not Included in the calculation of the quarum
or the majority,,

Mticle 22~ Corporate signature and Delenation of
BOWers

Deeds concerning the Company and any commitment made
on ks behalf must be in conformity with the power system
settled by tha Board of Directors.

The Board of Directors may, for the enfarcernent of its own
decisions, confer on any proxy-holders of its ¢hoice, powers
for one or several given purposes. It may authorize the
parsons to whom £ has delegated or on whom it has
conferred powers to grant substitutions or delegations of
powers.

The Chairman and Managing Director and the Depuly General
Managers have the same right of delegation as the Board of
Directors, in accordance with the power systam in the banlk.

All acts binding the company are signed by the Chairman and
Managmg Director, the Depuly General Managers or by their
proxies,
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TETLE- 1V- STATUTORY AUDIY
Article 23 ~ Appolpiment

At least two auditors are appointed under the conditions
provided For in the Acts 17-95 and 20-05 relative tw foint
stock companies and the Act 34-03 relative to credit
institutions anel sirnilar bodies.

The auditors are appointed for three fiscal years by the
ordinary general meelking.

The approval procedures are fixed by the circular of Bank Al
Maghrib Governor, following an opinion from the Committee
of Credit Institutions,

The tenure of the statutory auditors expires at the end of the
ordinary general meeting that adjudicates on the accounts of
the third fiscal yvear. They are aligible for realection.

Motwithstanding the provisions of Article 163 of the Act
Mr. 17-95 relative to joint stock companies, the renewal of the
tenure of statutory auditors, whe have completed their
assignnent with the comparny, for two consecutive terms of
office, can be made only upon the expiry of 8 perfod of three
years fellowing the end of the last term of office and subject
to the appraval of Bank Al-Magrib,

The stalutory auditor appeointed by the meeting to replace
another remaing in office enly for the remaining duration of
his predecessor's term.

If, upen the expiry of @ statutory auditor's term of office, a
mation is submitted to the meeting against the extension of
the termn thereof, the statutory auditor may be heard by the
meeting if he so requeasts.

Article 24 - Appointment by the gourt

In the event i proves necessary o appoint oneg or several
statutory auditors and i the general meeting emits to do s,
any shareholder may request the President of the Court,
ruling in chambers, to appoint a statutory auditor, once the
members of the Board of Directors are duly surmmonaead.

The statutory auditors appeointed by the President of the
Court ramain in office until the appointment of the new
statutory auditor{s) by the general meeting.

Articla 25 - Incompatibilities of funciions

The appointment of the statutory auditors must take into
account the rufes on conflicts of interest provided for by the
law, under the responsibility of the statutory auditor, himself,
as a controt body, ensuring the regularity of the corporate
acts.

Article 26~ Disgualification

One or several shareholders reprasenting at least 5% of the
registerad capital may request, for sound reasons, the
president of the court, ruling in chambers, Lo disqualify the
statutory auditor{s) appointed by the General Meeling and
request  the appointment of one or seversl  statutory
auditor(s) who will exercise their duties in their lieu and
stead.

This application may also be made by the Councll for the
Cade of Ethics in Securities.

Article 27- Resignation

27.1.- In case of resignation, the statutory auditor must
prepare a document to be submitted 1o the Board and 1o the
next general meeting, wherein he sets cut explicidy the
reasons for his resignation.,
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27.2,- The aforegsaid document is forwarded, immedialely
after raesignation, to the Council for the Code of Ethics in
Secuyritias.

Article 28~ Functions of the statutory auditars

With  the exception of any intermeddiing with  the
management, the permanent task of the statutory auditors 1s
to audit the accounts of the campany, to ensure the validity
of the measures taken in appiication of Articles 45, 50 and 51
of the Act 34-03, to verify the truthfuiness of the information
intended for the public and their consistency with the
accounts, to verify also the truthfulness and the consistency,
with the flnancial stataments, of the information provided in
the management report of the Soard of Directors and in the
documents sent to the shareholders on the assets of the
company, the financial position thereof and the results
thareot,

The auditors rmake sure that the eguality  between
sharehglders is observed,

The auditors are convenad to the meeting of the Board of
Dirpctors which sebtles the accounts of the previous flscal
year, as well as to any shareholders” meatings; they are also
convened, if nead be, to the meetings of the Board of
Cirectors.

The statutory auditors may obtain from the company any
useful documents and carry out any necessary inspections
and controls.

At the end of the financial year, the auditors submit a report
to the Mesting on the position of the company, the balance
sheel, the accounts and the particlars of the report
submitted by the Beard of Directors.

They also includea in this report their observations about the
fruthfulness  and  the compliance, with  the financial
statements, of the nfermation provided in the management
report of the fiscal year and in the doguments sent to the
shareholders on the financial position of the company as well
as on its assets and results.

They must submit this report to the administrative body, in
sucht 3 manner that the latter can keep the same, at the head
office, at the disposal of the shareholders fifteen days before
the General Meeting.

The statutory auditors may, in case of urgency, conveng the
General Maeting and the Board of Directors, under the
conditions provided for by the law.

Chapter X: Meetings of sharebolders
Article 29; Genaral Rulas

29,1, The shareholders of the company hold ordinary or
extraordinary general meetings and special meetings under
the conditions faid down by the law, subject to the special
provisions hefow,

To be able to attend any meeting, the shareholders must
praduce a certificate testifying the deposit of their shares
with an approved depository, § days before the date of the
Meating.

The General Meeting is chaired by the Chairman of the board
of directars or one of the Vice-Chairmen or, failing which, by
another director delegated by the Board.

29,2, Convening of Maatings

Meatings are convened_by the Board of Rirectors.,
In case of urgency, ordinary general meetings may also be
convenad by

ﬁ\iuj

Ll pabag it
avtwafa

A giialt il s G ARELY 3 1) 08 alinealt 4 alag w2, 27

bbb B s algon oy g pdind) g bl Laldl)

AS AN i H-.*"i Jaaill Lty vheild dhemy Zdieadl 4Bl e g
S 51350 45 2 gall ik 83a0all puladll 21 iab e 2SI Saga
Widdan 5 o ganlt (N g gall Ziba shaall 5 Binill 5 3403 G 3D
LS 45}‘»&5 WM] .:3.1[.3_,]13 _}313.1“3 5»...13“ e J}hﬂ'ﬂj \.....ﬁ...\\.um.u
3”}1.!}“ h)AL‘L&] ‘\.LLuLL“ ).1)3.,#3 3&)\}“ ‘;‘.;Ln}imll Amr mk')_pm.w
Ll S8 500 T g5 oy Adeally gl gl 331 3

oS 3l 23 g0 ace LA (3 g g dlSiy s

ool 0050 glanall gl ab dab e hileaadt 58t pe Biads

sy G5 Y adas flaind ) pna N Chdall gl e en
Clgaen J8 ) gran w.ll Sy LS e peaiall dgllall Aaedh b,
o Slebial ) paan M s dladl ) O (e a8 et luael
Ay

Sagall laticsall aons e ¢ VYN CAbuanll 8 pe gt et el Sy
Hppgpiall G380 pall g g il Jlast JS) LD 5 45 450 gl

o Agaandl IV 8 Sl gl e xd  eilall Rault Afgd aie
XTI R XPUP SR U EPUP IS IVES PN TWEES PRASWIERTY
3 edae ded

ol il dilang o Jgn agidaadle il e A i g3
Ay it Al il g 8 8 Sa il e glaall aa A S
AS 1 Aalt Aaim gl S ol pedlasall oY Rga gall iGN
Mgy Aallelt gdad J g 108

dna Sy gad e oW Sean M e 8 138 ) gabay G agales o
it Rannds Cppaalecall L5 8y Kl Sy aniiay 31 lgad) gl
it Agand) i JA L g

o B daa g Rabelt Agmagdl 5 9o Zilibandl a1 yal Sy
ol yﬁh 5’51! Lgide \_y.-:y‘:idl da g pill B et Alls

Balad) lpnand] w oalddl Lalalt
Cpobbosall ilnas o ) 8N puddl

dale 200 g8 . 0y g dndl g awadill  Luadl)

Aple e o oo Ade Clmas (43S 0 pealie palsy -1, 29
3‘..&-\).« 2 uu}a\.ﬂ‘ Umh‘m__; H?..':\]‘ Ja})&“ Jﬁj Anialin &:L_.}a‘n.:_;. \53‘1
:al.i.;] 5;.))‘ }n EREN ',1{5;2}.‘)”

""‘:“Lﬁ“‘“ C-Y_!’}"I wml...ml'l ‘j.lx; AT M.uzm Js Jguint e \JSA,J.]\ Aua
Ja {,.Lﬁ Aetad leina \‘e..l.\] &J}a M}a JAi Wi &'l&;n} i

gt Aliail o B
b o ol g aad b8 W adee et 5 Rdlalt Hgeandh ol

M}ulm_n.ll Jﬁ O V\éﬁ}ia ).3..‘ nm:Rm)A_s..‘\:-LQ ‘L'&..M}] )‘.i‘.! »Qllli\g Lawl..d a-ie alin
Rl Clmeapll 80302, 20

St acflaadal U 8 20 Cbmaadt § g 5 WY o ok
Ll el clpend) Bgea Tsagh b pa 83 AW aladi
;.!Lix..'%m

9 e



-the skatutory auditors,

-8 proxy appointed by the President of the Court, ruling in
chambers, upon the requast either of any interested person if
the matter s urgent or by one or several shareholders
holding at least one tenth of the registered capital,

-the liguidators, if need be,

-by the majority shareholders in terms of share capital or
voting righis, following a public takeover or swap bid or the
sale of a block of securities modifying the control of the
company.

Notices to attend are given, at least thirty clear days before
the meeating, by a notice published in a journal authorized to
pithifsh legal notices .

This nofice must contain the mandatory information required
hy lawe.
fring the convening of the Ordinary General Meating:

A) the company must publish In the newspaper
autharized o aublish legal announceaments, at the
same thme as the notice to attend referred to in the
previous paragraph, the financial statements of the
past fiscal vear indicating clearly whether or not
they have been verified by the statutory auditors;

8y from the date of the notice to aftend, the
shareholders or thelr proxies may consult the
following documents at the head office and are
entitled to have a copy of the same:

~groder of business of the meeting,

~draft resolutions and explanations on resolutions presantad
by the Board and, if need be, by the shareholders,

-iist of directors of the board and, if need be, information on
the cantliclates to these bodies,

-twvertory of the items of assets and liabilities and financial
statemeants of the pravious fiscal vear closed by the Board,
-manggemant report of the board of directors submitted to
the meeting,

~report of the statutory auditors submitted to the meeting,
-praposed allocation of the income.

All meetings are duly constituted, irrespactive of the issue of
deadlineg or advertising, i all shareholders are present or
repregented,

The meeting Is held on the day and at the time set out in the
notice to attend, either at the head office or in any other
venue chosen by the Board.

29.3 Agenda of the meeting:

The agenda of the meetings is sel by the author of the
notica to attend.

Howevaer, one or several sharsholders representing the
portion of the registered capital provided for by the law is/are
entitled to request that one or several draft resolutions to be
tabled on the agenda, by a registered letter  with
acknowledgment of receipt addressed to the head office no
tater than ten days from the notice to meet. Reference to this
time period is made in the notice.

Subject to issues of minor significance, the issues on the
agenda are clearly and accurately worched,

The meeting cannot deliberate on an issue which does not
appear on the agenda.
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However, it may, in all circumstances, dismiss one or several
directors and replage them.

The order of business of tha meeting may not be amended
firther to the second notice to appear.,

224, Caomnasition
The generat meeting reprasents all the sharehalders.

Corporate shareholders shall be repregented by a specially
appointed agent, who need not be & sharsholier.

A shareholder can be represented by another shareholder, by
his wife , ascendant or descendent, without the need for the
fatter ta be personally shareholders. He can also be
representad by a legal entity the purpose of which is the
management of security portfolios,

The proxy given for the purpose of being represented In a
meating by a shareholder is signed by the latter and it states
hig full name and domicile. The appointed agent is not
entitled to be substituted by another person.

The proxy is granted for a singfe Meeting, but it may be
granted for  two Meetings, one Qrdinary and the other
Extraordinary, if they are held on the same day or within
fifteen days of each other,

The proxy granted for one meeting is valid for the successive
meelings having the same agenda.

The co-owners of undivided shares are represented in
general meegtings by one of them or a singie agent.

The followings retain alone the rigit to atterid both Ordinary
and extraordinary general meetings:

s the bare owner, for shares held in usofruct,

s the shareholder who has pledged his shares.

Shareholders can attend the general meeting on simple proof
of thelr itdentity, provided that they produce a certificais
testifying the depasit of their shares with an approved
institution five days before the date of the meeting.

29,5, Executive committes:

The meeting is chaired by the Chairman or the Vice-Chairman
of the Board of Diractors or by & director delagated by the
Board. Failing which, the meeting elects itself the Chairman
thereof.

Showld it be convened by the auditors, by a court agent or by
the liquidators, the meeting is chaired by the one or by eng
of those who have convenad the samae,

The chairman of the meeting is assisted by two members
helding, in their personal name ar as proxies, the largest
number of votes and accepting such duty, acting as
serutineers.

The executive gommittes 50 made up appoints a sedrelary
who, in the absence of the secretary of the board of
directors, may be chosen from among the shareholders or
otherwise.
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28,6, Attendance sheot

An attendance sheet is Kept in each meeting. 1t sets out
given narmes, surnames and domiciles of shareholders and, if
naad be, those of their proxies, as well as the number of
shares and votes they hold,

This atfendance sheet is signed by all sharehclders prasent
and by the proxies of the absent; it is then certified true by
the members of the executive committes of the meeting.

£8.7. Vote:

Each member of the Meeting has as many votes as the
shares he possesses or renrasents.

For the shares encumbered with usufruct, the voting right
betongs to the bare owner in ordinary angl extracrdinary
ganeral meetings.

Should shares be pledgad, the voting right is exercised by
the owner,

The company cannot vote with shares it has acguired or
taken as a pledge.

29:.8, Vote by corvespondencea:

Each shareholder can vote by correspondence through a
form, Forms giving no meaning of voke or exprassing an
abstention shall not be faken ito consideralion for the
calcuiation of the majority of votes.

The form of voting by correspondence sent to the company
for a meeling 15 valid for successive meetings convened with
the same order of business,

With affect from the date of Lhe issue of the notice of
meeting, a voting form and the annexes thersto shall be
supplied or addressed, at the expanse of the company, o
any shareholder who reguests the same, by any means
provided far in the bylaws or the notice to attend. The
company must accede o any request lodged or recelved at
the hesd office no later than ten days hefore the date of the
meaating.

For the calculation of the guorum, only forms received by the
company before the meeting are taken into account. The
date after which voting forms received by the company are
no longer taken into account, may not be more than two
days prior to the date of the meesting.

The vontent of the Torm of voting by correspondence as wel
as the documents that must be attached thereto are set by
decree,

29:8: Minutes:

The deliberations of the General Meeting are recorded in
minutes signed by the executive committes of the meeting.

These minutes are enlered in a special register under the
same conditions as the minutes of the deliberations of the
Board of Directors.

Copies or extracts of these minutes are certified true to
original by the Chairman only, or by a Deputy General
Manager signing jointly with the Secretary of the Board of
Directors,
if the company i wound up, they are duly certified by one
liquiclator.
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30-1, Powars;

The ordinary general meeting shall decide on all matiars
exceeding the powers of the Board of Directors and which are
not reserved for the extraordingry general meeting. It can
especially authorize the Board of Directors to purchase the
shares of the company in order to regularize the market,

An ordinary general meeting is held every vear, within six
months of the end of each fiscal year.

This meating shall hear in particular the report of the Board
of Directors and the report of the auditors; it shall consider,
amend and approve or refuse the financial statements; it
shall rule on the apportiomnment and the allocation of profits,

It shail appoint the auditors.

A0-2- Quorwm and majority

To deliherate validly, the ordinary general meeting must
gathar at keast one quarter of the shares with vating rights,
with the exception of the shares purchased or taken as a
pledge by the company; if this quorum s not attained, a new
meeting is convenad for which no guoram is required.

In ordinary general meetings, reselutions are adopted by the
majority of votes of mambers present or represented.

Artigle 33 - Extraordinary Ganeral Meetings
31-1, Powers

The extraordinary genaral meeting is alone entitled to amend
all and any provisions of the bylaws.

It may not, however, change the naticnality of the caompany
or increase the commitments of shareholders.

It may bansform the company into a company of another
form, the merger of the same with another company, the
split thereof into one or several entities or the cantribution of
a portion of the assets thereof, with or without the
assumption of liahbilities, subject to the compliance with
relevant egal provisions in force,

A4-2- Ouorum and maiority:

The extraordinary general meaeting is reguiarly constituted
and may validly deliberate only if it is composed of a number
of shareholders representing at least, on the first notice to
attend, half, and on the second notice to attend, one quarter
af the shares with voting rights, with the exception of the
shares purchased or taken as s pledge by the company.

In the event the guorum of the quarter is not attained, this
sarond meeting may be deferred to a date aot more than two
months later than the date on which it was originally
convencd and 1t is validly held with the presence or
representation of a number of shareholders representing at
leasl one quarter of the registerad capital.
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For the calculation of the gquorum, shares purchased or taken
as & pledge by the company shall not be taken into account.

in extraordinary general meetings, resolutions are adopted
by the majority of two thirds of votes of present or
represented sharehoiders,

Chapter X1: Bondholders. mestings
Articls 32- Bondholders’ mastings

Boncholders of the same body may hold a ganaral meeting at
any tima.

A2 Body of bongdholders

Holders of bonds Issued at the same time shall in full right be
grouped together to defend their interests in & body having
legal personality.

Howaver, wherg bonds are issued successively and a clause
i each contract of issue so provides, the company may bring
together bondholders having identical rights into a single
Group.

322 Bepresentotive of the body of bondholders

The body is represented by one or several proxies elected by
the ordinary general meeting of bondhoklers within one year
from the opening of subscription and no later than thirty days
before the first scheduled amortization.

Directors and persons in the service of the debtor company
and the lnan guarantor companies may nok be appointed as
representatives of the body.

The representatives of the body shall, unless otherwise
restricted by the genaral meeting of bordholders, have the
power to carry out, on behalf of the body, any acts of
managernent necessary o protect the commaon interests of
the boneholders.

The representatives cannot interfere in the management of
the affairs of the company. They have the right to attenc
general meetings of sharcholders, but without veling rights.

They have the right to be servad any documents availabla to
shareholders and in the same conditions as the shareholders.

They are not entitied to exarcise individually control over the
cormnpany’s transactions or request company documernts.,

Howevar, they may require the company to provide theimn at
any tire with the Information they need as boncholders.

323, Powers of the meeting of bondholders

The meating of bondholders deliberates on any measures
intended to ensure the defense of bondholders and the
execution of the loan contract and in general on all measures
of a pratective or addministrative nature,

32,4, Hotice to uitend

The notice to attend the generai mestings of bondholders
shall be sent under the same conditions of form and time
limit as for sharebolders' meatings.
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The meeting of bondholders is convened:

-y the board of directors or the managernent board,

~upon the initiative of the represantative(s) of the body,

by the bondholders provided that they reprasent al teast
0% of the bonds amd  they inform  thereof  Lhe
reprasentative{s) of the bady,

-by the liquidators when the company is being wound up.

The voling right atltached to the bonds is commensurate with
the portion of the loan which they represent,
Each bond gives right at least to one vote.

The voting right in general meetings of bondholders belongs
Lo the bare owner.

Any masting convened irregularly may be cancelted,
Howevar, the action for annuiment shall be inadmissible
where all the bondholders of the interssted body were
present or reprasented.

32.5. Quorum and majority

It can deliberate duly, when convened for the first time, only
if the hondholders that are present or represented hold at
least one-quarter of the shares having voting rights. When
convened for tha second tirme, no quorum is requirad,

It rules on by the majority of the votes of the shareholders
prasent or representad,

TORE XL -  COMPANY ACCOUNES -  PROFLY
DESTRIBUTION

Article 33 - Financial Year

The financial year begins on the first day of January and ends
ot the thirty first day of December of each year,

Article 34 - Company Accounts and Annual Result

At the end of each financial year, in accordance with the
legislation in force, there shall be made an inventory of the
various corporate assets and abilities as of such date anc
thae annual summary financial statements highlighting the
financial situation, the assets ant the liabilities of the
comparny as well as the nat incoms for the financial year,

It prepares also the management report 1o be presentad to
the annual ordinary general meeting, under the conditions
lakd cdown by the legislation in force.

Article 35 - Profit distribution

The net profit or loss for the financial year ts made up of the
revanuas of such year, net of the expenses of the period, any
amartizations and any provisions, irrespactive of their nature.
In case of positive result, the net profit thus generated, after
deduction of any earlier net losses, shall be subject o a
withholding of five per cent (5%) allceated to create a legal
reserve fund; such withholding shall no longer be mandatory
once the amount of the legal reserve axceeds one tenth of
the registered capital.

The distributable income is composad of the net profit of the
fiscal year, after allocation Lo iegal reserve and appropriation
of ntel results carried forward from previcus yeanrs,
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The general meeting may deduct from this profit any
amaounts It may deem suitable to be allocated to any opticnal
reserve fund, whether ordinary or extragrdinary, or to be
carried foeward.

The balance, If any, shall be allocated to shareholders as
dividends,

Aftar the approval of the summary fingngial statements of the
fiscal year, the ordinary meeling determines, in accordance
with the faws in force, the distribution of the net incoms of
the fiscal vear, A first dividend shall be granted to
shareholders at the rate of six per cent_(6%) caloulated
under the conditions authorized by the law,

TIYLE VIJ - DISSOLUTION ~ WINDING- UP - DISPUTES
Article 36: Dissolution '

36.L. If, on account of losses recorded in the financial
staternents, the nat position of the company becomes less
than one quarter of the registered capital, the Board of
Directors must, within the three months following the
approval of the accounts that have shown this toss, convene
an extracrdinary genaral meeting of all sharehofders in order
1o decide whether there is cause to continue the company or
pronounce ts dissolution,

In all cases, the reselution adopted by the gengral meeting is
published in a newspaper authorized to publish  legal
announcemarys and in the Gazette, lodged with the office of
the court and entered in the trade register,

The reduction of the registered capital to an amount below
the statutory minimum must be followed, within a one year
pariod, by an increase that has the offect of rising the same
to such amount, unless the company has been transformed
into another type of company. Failing which, any interested
person may raquest the court to dissolve the company, two
moanths after sending a formal notice to itg reprasantatives in
order 1o regularize the situation,

36.2. The board of directors may propose an  eary
dissalution which would be based on other reasons, and the
general meating, held extraordinarily, may validly rule on this
proposal,

The provisions relating to the termporary management are
applicabie Lo the company, if nead be.

The sharehoiders’ equity that remains  after  the
raimbursement of the par value of the shares shall be
distributed among the sharebolders in the same proportions
as their shares in the registered capital, subject to public
policy provisions applicable to credit nstitutions.

Articie 38; Dispuies

Any disputes that may arise during the existence of the
company or during its liguidation, either between the
shareholders and the company or between shareholders
themselves, in respect of corporate matters, shall be sulject
to the jurisdiction of the competenlk courts of the location of
the regisberad offlce.
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Artigle 39: Formalities

For the formalities that must he accomplished, in accordance
with the Act 17-95 relative to joint stock companies and the
regulations in force, full powers are granted to the holder of a
copy cartified true from this documaent.

Done in Casallanca, on January 30 th, 2019,

Certified true bylaws

Mohamed EL KETTANI
Chairman and Managing D verkor
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