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Appendix lll.1.A. Standard model type of the equiy securities prospectus
This prospectus model is intended as a referencadsa of a normal or two-step procedure.
However, in the case of a two-step procedure, sofoemation may not be presented in the
preliminary prospectus; this model should also beduas follows in the case of a two-step
procedure:

- Information marked with an asterisk (*) are op@bin the preliminary prospectus, they are
necessarily filled in the final prospectus.

- References or information must not appear higitéid in the preliminary prospectus. The
references placed instead are specified in theatdrform.
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1. Information to appear on the cover page

The prospectus cover contains the following infdiora

- The initials of the issuer;

- The full name of the issuer as set out in itekd of association;
- The statement:

"PROSPECTUS"

In the case of a two-step procedure, specify in lwb "preliminary prospectus”

- The nature of the operation: securities issusate;

- The category of securities: shares or other g@aiturities;

- The characteristics of the operation (*): The bemof shares to be issued or transferred, the pric
price range, the total amount of the issuanceamsfer, and the period of subscription or acqoisiti
- The designation of Advisory organization (s) @sgble for the preparation of the prospectus;

- The designation of manager(s)or if necessagamration (s) responsible for placement;

- Information about possible restrictions on suipgioms or acquisitions;

- The CDVM visa;

- CDVM warning, if any.

The cover page shall not include any other inforomatit does not include any graphic or
photographic representation as well.

2. CDVM VISA

In the case of a normal procedure, display thelsbaw:

CDVM VISA

Pursuant to the provisions of the CDVM Circular No. xx of xx, adopted pursuant to Article 14 of the
Dahir bearing law n ° 1 - 93-212 of September21, 1993 related to the CDVM and information required
of corporations using public offering as amended and supplemented, the original of this prospectus
was approved by CDVM on ... (date) ... under reference ....(N°)....

In the case of a two-step procedure, the box teappn the preliminary prospectus is as follows:



CDVM PRELIMINARY PROSPECTUS

Pursuant to CDVM Circular No. xx xx, adopted puansuto Article 14 of the Dahir bearing
law n ° 1 - 93-212 of September 21,1993 related@¥M and information required of
corporations using public offering as amended amgpemented, the original of this
preliminary prospectus has been approved by CDVIM.ddate). .. under reference N°. ....() ..

Once the final prospectus is approved, displayfdHowing box:

CDVM PRELIMINARY VISA

Pursuant to CDVM Circular No. xx of xx, adopted pursuant to Article 14 of the Dahir bearing law n ° 1 - 93-
212 of September 21, 1993 related to CDVM and information required of corporations using public
offering as amended and supplemented, the original of this prospectus was approved by CDVM on ...
(date) ... under reference ....(n)....

This prospectus complements and replaces the preliminary prospectus provided by the CDVM under
reference......

3. Abbreviations and Definitions

Abbreviations should be listed in alphabetical ordée terms that have been subject of an
abbreviation should be entered in full on first @@@nce in the prospectus. Definitions for some
technical terms specific to the business of theeissnay be mentioned, if they can provide better
information to investors.

4. Content table

The content table must indicate the relevant pagése main chapters.

5. CDVM Warning

In the case of a normal procedure, include th@falig warning on one page in bold:
WARNING

The CDVM visa does not imply approval of the agpiateness of the transaction or authentication of
the information presented. It was granted afteevdew of the adequacy and consistency of the
information in the context of the proposed transacto investors.

The attention of potential investors is drawn te fact that investing in securities involves risksl

the value of the investment may go up or down utigeinfluence of internal or external factorshe t
issuer.

Dividends paid in the past are not a guaranteautnfré income. These dividends are based on the
results and dividend policy of the issuer.



This circular is not intended for persons whose@laf residence laws does not allow the purchase of
securities, subject of the prospectus.

Persons concerned with this prospectus, are thuitéearn about and comply with the regulations on
which they depend for participation in this typeogleration. Each member institution of the syndicat
will offer the securities approved by this prospectexcept in accordance with the laws and
regulations in any country where it will make sachoffer.

Neither the CDVM nor the issuey nor the Advisory Body, shall be liable for the failure to comply
with such laws or regulations or by a member ofdpedicate. In the case of a two-step procedure,
since no collection from subscribers is permittadtee basis of preliminary prospectus, the warming
be included in the preliminary prospectus is:

The CDVM draws the attention of potential investirshe fact that the information contained in this
preliminary prospectus may be supplemented or aeweryy the final prospectus. It is strictly
forbidden to the issuer as appropriate, to théatoit of the operation and financial intermediaries
responsible for the distribution of securities, jsabof this prospectus, to solicit or accept osder
public takeover before the publication of the pextps referred to in the final prospectus apprdwed
the CDVM.

In the final prospectus, the warning to be incluteas follows:

WARNING

The information in this prospectus supplements angersedes information contained in the
prospectus referred to in the preliminary prospecipproved by the CDVM on ... under the
reference...

The CDVM visa does not imply approval of the appiajgness of the transaction or authentication of
the information presented. It was granted afteedew of the adequacy and consistency of the
information in the context of the proposed trarisacto investors.

The attention of potential investors is drawntte fact that investing in securities involves rigkesl

the value of the investment may go up or down utigeinfluence of internal or external factorstie t
issuer.

Dividends paid in the past are not a guaranteieitafe income. These are based on the results and
dividend policy of the issuer.

"This prospectus is not intended for persons whasee of residence laws does not allow the
purchase of securities, subject of the briefingenot

Persons concerned with this prospectus are intitdelarn about and comply with the regulations on
which they depend for participation in this typeopkration.

1 Delete the phrase "the issuer in case it pasiein the placement of securities subject ofghaspectus".
2 Delete the phrase "Advisory body" in case itiparates in the placement of securities subjethefprospectus.

Each member institution of the syndicate will offee securities approved by this prospectus,
in accordance with the laws and regulations in @wntry where it will make such an offer.
Neither the CDVM nor the issuernor the advisory body shall be liable for the failure to
comply with such laws or regulations or by any men@) of the syndicate.



Include the following:

"Pursuant to the provisions of Article 14 of Dab@aring law No. 1-93-212 of September 21,
1993 related to the CDVM and information requiré@arporations using public offering as
amended and supplemented, this prospectus is ecmt;en particular, with the organization
of the issuer, its financial position and its aityivevolution, as well as the characteristics and
purpose of the intended transaction.

The said prospectus was prepared by (Issuer/Ofterair any, the advisory body) under the
terms stated in the CDVM Circular No. ... ... On..made under the provisions of that
article. The content of this prospectus was preparethe basis of information collected,
unless otherwise indicated, from the following s@sr. .

Pursuant to the provisions of Article 13 of Dah#éabing Iaw No 1-93-212 of September21 ,
1993 related to the CDVM and the information reediof corporations using public offering
as amended and supplemented, this prospectus dheuld

- Submitted or sent without fees to any person wisascription is sought, or upon request;
- Available to the public at the headquarters lbé ({ssuer) and the institutions responsible for
collecting subscriptions as follows:

* It is available at any time in the following preses(state address and telephone)

* It is available on request within a maximum offfirs at collection points of the
placement network

* It is available on the website of CDVM (www.cdvrowgma)

- Available to the public at the Stock Exchangedugerters (in case the company is already
listed, or if the transaction involves securitiégdisted company)

» The issuer directors or management Board

Indicate the name and surname of the presidetieoksuer directors or management board
and include the certificate written according te thodel available in AppendI¥.1.C

3 Delete the phrase "the issuer in case it padiegpin the placement of securities subject offitespectus".
4 Delete the phrase "Advisory body" in case itipgrates in the placement of securities subjethefprospectus.

* The statutory auditor (s) or external auditors, ifapplicable

Include the certificates, on the company account®nsolidated accounts, drawn up according to the
model available in Appendix 4 and indicate thedwaiihg information:



- First and last name of the statutory auditor(e}ernal auditors;

- Name or agency to which the statutory auditas(®dxternal auditors belong, if any;

- Address, phone, fax, e-mail;

- Date of the first fiscal year subject to the coht

- Date of expiry of the current mandate for statytuditors.

Include the opinion reports of the statutory auditor the three fiscal years. In case the semi@nnu
financial statements adopted at the sixth montlviahg the close of the period are released, amothe
statement by the statutory auditors or externaitexsidshould be included. This certificate shall be
written according to the model available in Appenidi.1.C.

Include the limited review report of the statutanyditors relating to the presented semiannual
financial statements.

In case additional pro forma statements are ptedeanother certificate by the statutory auditors
external auditors should be included. This cesdtficshall be written according to the model avéélab
in AppendixIll.1.C.

Include the review report of the statutory auditon the presented pro forma statements.
» Advisory body or bodies

The advisory body may be a bank, brokerage firtapefirm or other financial institution specializjn
in securities investment advice. Include a cedtfiowritten according to the model available in
Appendixlll.1.C and indicate the following information:

- Name or;

- First name, name and title of legal represergaiivany;

- Address, phone, fax, e-mail;

The CDVM may request of the advisory body any fertimformation.

» Legal advisor(s)

Include a certificate written according to the micakailable in Appendixll.1.C and indicate the
following information:

- Name of the adviser;

- Name or agency to which he belongs;

- Address, phone, fax, e-mail;

When the equity securities offered have specialadtaristics, particularly when the legal system of
the securities is not expressly provided by law,dértificate will be adjusted accordingly.

» The advisory actuary (for insurance companies)

In case the company uses a consulting actuaryded certificate written according to the model
available in Appendixll.1.C and indicate the following information:

- Full name of the advisory actuary;

- Name or agency to which he belongs;

- Address, phone, fax, e-mail;

« Information and Communication Financial officer

Indicate the full name, position, address, phortefar numbers and e-mail address of the
person responsible for the information and commatioa financial of the issuer.

» Rating Agency (if applicable)

Indicate the details of the rating agency: addressphone numbers and fax numbers and
E-mail address.



ll. Presentation of the operation

Indicate the general frame of the operation, spewfthe resolutions, authorizations and approvals
under which equity securities, subject of this peatus, will be issued and / or sold. Clarify wiesth
these resolutions, authorizations or approvalsecempanied by special terms (duration of the
authorization ...).

State the objectives of the operation, including:
- In the case of an issuance of equity securitiecate the intended application of the proceddb®
issue, including,

« if the funds collected will help finance new intregnts, clarify the purpose of this investment,
describe the assets to be acquired, and statenwend of such investments;

« if the funds collected will help strengthen thestincial structure or recapitalization of the
company, state, where applicable, the amount dfttle@bwill eventually be repaid. Indicate whether
other resources are used externally in this outlook
- In the case of a transfer of shares, state #wiig of sellers participating in the operatiordahe
number of shares they owned before the operatidritenone they will continue to hold after. In the
case of legal persons (entities) indicate theimnaativities and, if appropriate, the group to vhic
they belong.

To the extent they are known to the issuer, stegeéntentions, if any, regarding participationlie t
operation, made by the following:

- Shareholders holding 5% or more of the capitdhefissuer;

- Managers of the issuer.

Overall presentation of the securities offers,datihg in particular:

- The total amount of the transaction

- Potential allocation between investment and yr@ment procedure

- Potential allocation between the proposed randéarocco and the one proposed abroad

- Potential allocation between different categooésubscribers or purchasers,

- Potential existence of any clause of "claw-bamk"transfer”, or any clause whereby the issuer /
offeror or the advisory board reserves the righthtange the number of shares offered or to reserve
portion of the securities offered to the public,

- Any investment reserved for a particular clasgeéstors (e.g. allocation to employees of the



issuer). Indicate the special conditions that bdlapplied, where appropriate, particularly in teih
price. However, the potential discount cannot ed@@®% of the price offered to other investors.

- Nature and form of securities (registered sharasier);
- Number;
- Shares Subscription price / acquisition in Dirlsaor price range:
In the case of an Open price Offer (OPO)procedheefinal visa may be granted to a prospectus
indicating only a price range, subject to the emsest by the CDVM of the proposed terms in
relation to the characteristics of the transactind market circumstances. The following minimum
requirements must be met:

« the width of the range does not exceed 15% o$tiscription or acquisition, and

« the procedure for determining the final pricelesady explained in the prospectus, and that

« investors are properly informed of the specifiesuapplying in the case of an OPO, particularly
through the subscription or acquisition.
In the case of a minimum price offer procedure fila visa will be granted to a prospectus
specifying only a minimum price, subject to theegssnent by the CDVM of the proposed terms in
relation to the characteristics of the operatioth market circumstances. The following minimum
requirements must be met:

* the procedure for determining the final priceleady explained in the prospectus, and that

* investors are properly informed of the specifimagements that apply in the case of minimum
price offer, particularly through the subscriptimnacquisition.

Moreover, if the issuer wishes to reserve the righthodify the minimum price offer (OPM) or the
open price range (OPO), initially provided, it shibimdicate the possibility and the conditions unde
which it would be suitable to make use of thisgimsity.
- Nominal value;
- Indicate the issue premium in the case of a ahjitrease in cash;
- Date of tenure;
- Release of securities: specify that the secaritiebe issued will be fully paid and free from any
commitment.
- Pre-emptive subscription rights

* Indication of the existence or absence of pre-ampights,

» Arrangements for the exercise,

» Negotiability of subscription rights,

» Treatment of subscription rights not exercised.

» Reasons for the limitation or cancellation of suilpgion rights

« Identification of beneficiaries if the limitaticor cancellation of Pre-emptive subscription rigbts
made in favor of clients,

* Indication, if any, of the impact of the transaoton the status of the shareholder,

* indication, if any, of the existence of a priorifiwen to shareholders in the absence of a Pre-
emptive subscription right.
- Category of securities subscription, specifyirgetiner it is assimilation or a new line.
- Brief description of the system of marketabilitijthe securities in the transaction, stating, if



applicable, any restrictions on the negotiability.

- Description of rights attached to securities @bkor which listing is requested, including:
« The extent of the right to vote with the existen€a possible double voting rights,
* Rights to profits allocation,
*The right to share in any surplus on liquidation,
* Any other privilege.

Indicate the bodies that set the price of subsorigir acquisition.

State the valuation methods used, specifying:

- A brief description of the methods used andssessment of their relevance in the case of this
operation, and an explanation of the reasons fdusion of discarded assessment methods,

- A presentation of the main assumptions used$essment methods, including methods based on
future cash flows,

- The ranges of results of the different methods.

Specify the information needed to assess the prickiding providing:

- The number of times that is the price paid redato net asset value at the last balance sheet;

- The ratio: stock price / earnings per shardHerlast fiscal year;

- The ratio: stock price / cash flow per sharetferlast fiscal year;

In the case of an issuer whose securities areghylbladed, provide the following information:

- The premium or discount that is the price offieloy the average share price of the three and six
months;

- The central market highest and lowest priceypar over the last three years;

- The highest and lowest price per semester itetfteyear

- The highest and the lowest price per month irldkesix months;

- The volume of transactions for the last threeyea

- Monthly trading volume over the last six months;

- Any trading suspension occurred in the past theses, stating the reasons and duration of such
suspensions.

The above information must be provided for the locarket as well as any other market in which
securities of the issuer are listed.

Indicate any financial transaction that gave resart assessment of the issuer occurring during the
year preceding the operation such as the bidales,samergers, demergers, capital increase, spin-of
block trading that resulted in crossing the thrédiior participation. Specify the nature of the
operation and its main characteristics.

Indicate any other test or assessment method ysaddbted for the companies with the same type of
activity, explaining these criteria or methods.

In case of admission to official listing, indicate:

- The date of IPO and the expected listing;

- The denomination under which the securities belllisted on the Stock Exchange;

- The segment in which the security is registeréd the Stock Exchange

- Indicate the brokerage firm responsible for reoag the transaction, and the types of ordersyf a
Describe the process of the first chosen listingrasided by the stock exchange General Regulations



Any change of conditions initially mentioned in th@spectus is the subject of an update, to which
the CDVM grants approval on the said prospectus.Upudate is published under the same conditions
as the prospectus.

Indicate the adviser or global coordinator of tpermation.
Specify the management body, when a syndicatdableshed.

Provide a list of institutions responsible for gaihg the public's subscriptions.

Indicate the name and address of financial irtstitg that provide financial services of the issuer
Indicate, where appropriate, the identity of pessaho, vis-a-vis the issuer, guarantee the suadessf
completion or ensure the underwriting. If the parfance guarantee or underwriting does not cover
the entire issue, indicate the portion not covered.

Indicate the terms and conditions of subscriptioaaguisition, specifying in particular:

- The period of subscription or acquisition,

- The conditions of subscription or acquisitiorg(eninimum and maximum per subscriber or
purchaser, blocking any securities or cash, etc.)

- The requested information from subscribers otpasers by category for their identification.

Indicate terms of orders processing, includingattebution and any reduction rules (allocation in
case of over-subscriptiorights to fractions of sharesansfer rules, etc).

In case the procedure adopted for the first listinthe Open Price Offer or Minimum Offer Pridee t
prospectus should clearly specify the details aipy. These details should also be given on the
subscription or acquisition of such securities.

Present methods of centralizing orders, cash swtieand delivery of securities.

Indicate the identity of the centralizing body.

Date of payment by the subscriber or purchaser.

Results of the operation: specify the date angthdishing means of the operation results.
Scheduled date for the registration of the shamethe account of the subscriber or purchaser.if§pec
the name of the organization mandated by the idoudhe registration of such securities account.

Indicate the following:
"The attention of investors is drawn to the faetttthe Moroccan tax system is provided below for
reference and does not cover the entire tax pasi@pplicable to each investor. Thus, the natural o



legal persons wishing to participate in this tratisa are encouraged to check with their tax adviso
the tax that applies to their particular circumstm Subject to statutory or regulatory changes, th
current system is as follows: ... "

Indicate the taxation of income and sale of shegeglts applicable to resident and nonresidentraltu
and legal persons.

Indicate the total amount of fees relating to tla@saction including, in particular, the intermeigia
commissions (advisory body and other legal andhfired advisers), the legal and administrative fees,
and expenses of the media campaign.

[1l. Overview of the issuer

1. General information

Indicate the following information:

- Company name.

- Headquarters and main business places if ther lattifferent from the headquarters.

- Telephone and fax.

- E-mail address, website if applicable.

- Legal form.

- Date of incorporation.

- Life cycle.

- Number of trade register.

- Fiscal year.

- Corporate purpose with reference to the artiofesssociation in which they are described.
- Current share capital (specify date).

- Places where legal documents relating to theersare made available (including articles of
associations, minutes of general meetings), ancetharts of the auditors

- List of legislative texts applicable to the issue

2. Information about the issuer's capital

General information

- Number and securities category representingdpéal, together with their nominal value.

- Part of the subscribed capital to be releaseficéting the number and category of securities not
fully paid.

- Provide, where appropriate, the following infotioa on the potential capital of the company:

» The nature of the security;

* the number of the outstanding shares and thegflugaries;

 the number of shares that may be created andtkatfal dilution;

« the deadlines of exercise of stock options and#sécs of conversion, if applicable

History of the capital and shareholders

- Description of the capital evolution of the issoger the past five years, specifying the natirthe



transactions carried, the number of shares issueddh operation and the price per share.

- When purchases or exchange were made by othestsamas of the issuer, indicate:

« the main features of these transactions statipgiticular the conditions of purchase or exchange;
* the results of those operations, providing thatite of persons or entities involved in the openat

- If 5% or more of the share capital of the issuere been issued by transfer of assets, indicate th
characteristics of the operation including the namtf shares issued, the contribution made, and the
identity of subscribers.

- Identify any changes affecting the ownershipditie of the issuer over the past 5 years, indigati
the identity of the concerned shareholders, thebhaurof shares, the percentage of capital, the price
per security and the nature, the framework andgerithe transaction.

Shareholders structure

- The list of shareholders indicating the numbestwdres and voting rights held by each of them and
their respective shares in the capital and votigigts. Shareholders holding less than 3% of theesha
and voting rights can be grouped under a headotpet shareholders".

- For companies who apply for listing on the tlsegyment, describe the group of shareholders: how it
was formed, how it is involved in the managemerthefcompany, CV of the principal shareholders,
any other interests in other companies enablingrgyes with the issuer.

- When a company shareholder holds more than S¥teafapital of the issuer, indicate its activitg, i
shareholders, its annual sales, its net incomenahdiorth the most recent.

- Indicate whether experts or advisers of the iskrethe transaction subject of the prospectus are
shareholders of the latter. In this case, provi@aidentity of such experts or advisers and thelb@arm
of shares and voting rights held.

- Indicate the number of shares and voting rightsthe percentage of capital and voting rights:held
* By the issuer or by a company in which it paritgs in more than 50%.

By all members of the administrative, managemesupervisory bodies

» By the non-executive employees of the issuer.

Subsequent changes of the capital

- Indicate, if known by the issuer or, if any tHéeoor, the identity of members participating in a
shareholders agreement acting in concert to dahiedssuer by clarifying the date of the conabusi
of the agreement and its main provisions.

- Indicate if appropriate, within 12 months of ogsn subject of the prospectus, the controlling
shareholders of the capital of the issuer shoulgicler:

« to sell all or part of their shares or voting tigh

* to acquire shares or voting rights further;

- Specify the part of securities to dispose ofayuare and the objectives of such operation.

- Indicate any restrictions on the marketabilityseturities, where they exist, arising under the
application of the issuer’s article of associatiwrspecific legislation applicable to it.

- Identify the reporting requirements of threshaldssing, where they exist, arising under the
application of the issuer’s articles of associatospecific legislation applicable to it.

Shareholders Investment plan

Indicate if within 12 months after the transactitie shareholders plan to sell or acquire shares or
voting rights. Specify the share of these seagrisis well as the objectives sought.

Restrictions on tradability

Indicate any restrictions on the tradability ofsties, where they exist, arising under the ajgpion
of the issuer’s articles of associations or djpeldgislation applicable to it

Declaration of crossing thresholds

Identify the reporting requirements of crossingttireshold of participation, where available, dedv



from the application of the issuer’s articles add@gations or specific legislation applicable to it
Dividend Policy

Indicate the dividend policy as provided in thaugxss articles of association. In the case of the
issuance or transfer of shares, provide the follgvimformation on the last three financial yeard an
the current year:

- The total amount of dividends compared to nebrine;

- The number of shares adjusted, if necessarycatidg the adjustment formula used;

- The dividend per share and earnings per share.

Indicate the limitation of dividends.

If, during the past financial three years, the nendf shares of the issuer has changed mainly Becau
of a capital increase or reduction of capital, olidation or split actions, actions by the results
mentioned above are adjusted to make them comgatalihis case, the formulas used in the
adjustments are indicated.

If the issuer’s securities are already listed an$tock Exchange, specify the various categories
(equity securities and / or debt) and if necestaydifferent lines of the same category of se@wit
Specify whether the issuer has issued debt sexsuthiat are not listed on the Stock Exchange.
Indicate for each category the amount of the isthenumber of shares issued, face value, theestter
rate at which the securities were matched at the &f issuance, the annual repayments, outstanding
on the date closing of the last financial year.

The same information must be provided when the fizoy has issued shares or debt in a foreign
market.

Specify whether the issuer is the subject of agatin this case, indicate:

- The rating agency

- The credit rating obtained, its definition, adivés comments from the rating agency.
Include the relevant extracts of the staff repoithie prospectus.

Indicate, where appropriate, specific provisionth®issuer and derogatory to the law on the 17-95
related to the limited company, and that goverregairmeetings, including those related to:

- Mode of meetings notice;

- Conditions of admission;

- Conditions for exercising the right to vote;

- Conditions for the acquisition of double votinghts, if any.

Indicate members of the administrative and superyibodies , specifying for each member:

- The full name or the surname;

- For the representative of a legal entity, inthdhe function of the company he represents agd a
relationship of this company with the issuer;

- The date of appointment as an administrator badxpiration date of the appointment term;

- For an individual, state the position he holdshie Board of Directors and any relationship vtfite
issuer.



Provide a list of the issuer's managers. For eaghager, indicate the function and the date of takin
office.

Provide briefing information on the managers statheir age, training and their work experience
outside and inside the issuer. Specify, if any ftimetions being carried by the managers in other
entities.

Indicate the remuneration granted to members cdlmeinistrative, management or supervisory
bodies. This information is generally given for le@aategory.

In case they exist, indicate the transactionsredtimto by the issuer with the members of the
administrative, management or supervisory bodiesziée information on the nature and extent of the
operations that are not in the nature of curreetagons concluded under normal conditions.

Disclose the aggregate amount of loans given alerb@ members of the administrative, management
or supervisory bodies.

Indicate any pattern of profit-sharing staff wiltetdate, nature, the principal terms of these aot#r
and the money appropriated for this reason totdféfer each of the last three years. Indicate, if
applicable, the following information regarding th&tablished technical committee(s) under sections
51 and 76 of the law related to public limited gamies:

- Nature (audit, remuneration, other to be spejf

- The composition, indicating, where appropridbe, identity of the independent directors unrelated
the issuer and third parties;

- The main provisions relating to their working pedures and their responsibilities.

V. Issuer Activity

Identify the main events in the historical devel@minof the issuer. These could include:
- A significant change in the shareholding;

- Development of new activities or strengtheningxisting activities;

- A change in management or its strategy oriematio

- Any merger, acquisition or consolidation.

The above examples are for illustrative purposég on

If the issuer is part of a group of companies,ieflatescription of the group and the position tsuer
holds within the group, stating, in particular, alinicompanies are listed. This information is présgn
as much as possible in the form of a flowchartcdbig the nature of the various activities of the
companies group.

Indicate changes in group structure during thettase years stating in particular the role ofiiseier
in the group.




Describe for the last three years financial flgimbound and outbound) with other group entitied an
whether they are subject to an agreement.

Describe the relations maintained by the issu#r thie group entities to which it belongs, speaidyi
in particular:

- Services rendered or received indicating the oeetif payment for those services;

- Loans received or granted, indicating the coadgiof these loans

- Potential synergies in terms of activity.

Present the legal structure of the group by spiegjfthe percentage holding of various subsidiaries.
Include the following information: name and registebranches, field of activity, amount of capital
held, number of shares and voting rights held ardgmtage of capital and voting rights, sharehslder
owning more than 5% of capital and their shardéndapital, the sales of subsidiaries, net incomte a
the amount of dividends received last year.

Present the shareholders agreements and othenamgresereached with the regulated subsidiaries or
with other shareholders of such subsidiaries.

Describe the relations maintained by the issuerntsrglibsidiaries, stating in particular:

- Services rendered or received indicating the oeetf payment for those services;

- Loans received or granted, indicating the coadgiof these loans

- Potential synergies in terms of activity.

Describe for the last three years financial flommbgund and outbound) with subsidiaries and whether
they are subject to an agreement.

Business sector

Make a general description of the main featurdb®business of the issuer stating in particular:

- The importance of the sector in the national ecoy

- The main national or international events thgcéd the sector's development over the past three
years;

- Key intermediaries;

- The legal and regulatory environment, descritthegmain developments. Indicate, where
appropriate, regulatory or control authorities.

Specify the source of the above information.

The issuer’s activities

Description of the main activities of the issuethngignificant importance in terms of the turnooer
income statement for last three years or the ctyesr

In a general case, specify in particular the itésted below:
- The main categories of products or services;
- The seasonality of the business, if any;



- Statistical data on production volumes, if anyerathe last three years;

- Main competitors and the market share of theeissndicating the source of such information;

- The main suppliers and their share in total spppthe issuer. The payment terms granted by
suppliers. In case of high concentration of purelas the hands of a few suppliers, indicate the
identity of the supplier(s).

- Key clients and their share in turnover, withraeakdown of clients into public markets and private
markets. The terms of payment granted to clientsef\a client or clients, represent, for each one, a
share greater than or equal to 10% of turnoveridinatity of the clients in question must be
mentioned.

- The breakdown of turnover over the last threeg,day activity and geographical markets;

- If applicable, the amount and percentage of dalesxport for the last three years, specifying th
areas of export. When one or more foreign cliegpsasent, for each one, a share greater than or
equal to 10% of exports, the identity of the clgeimt question must be mentioned;

- If applicable, description of the process of praiibn and marketing;

- If applicable, description of the distributioropess;

- New products and / or when new activities araificant.

Indicate the activities of consolidated and unctidated subsidiaries.

5. Organization

Human resources

Indicate the organization chart of the issuer lamefly describe the organization of the compang an
its recent evolution.

Specify the outline of the policy of human resour@nagement, and present the issuer’s social
policy.

Give quantified information as follows:

- Average number at the end of each of the lasttlears;

- Breakdown by major lines of business, office,adional level and category (management,
employees);

- If applicable, the number of temporary employeesr the last three years.

Technical means

Describe the technical means available to the ispagticularly in terms of production, marketing,
and the level of computer resources.

As regard to means of production, indicate theosiy, production capacity, the rate of obsolesmen
of production equipment as well as the averageation rate over the last three years. Describe th
production cycle.

Present the development strategy adopted for 3ymathe issuer, or the group it belongs to. In the
latter case, only the information relating to tleé\aties of the issuer should be mentioned.



Indicate the investment policy pursued by the igsaied the main achievements made.

Present, if appropriate, the policy of partnersinijpint venture established with other operators.
Present, if appropriate, the policy research amgldgment, patents and licenses owned or being
acquired.

V. Financial situation of the issuer

Where the issuer has subsidiaries, and is listecepiests listing application) on the first segtren
the Stock Exchange, the presentation of the caleell comment is mandatory. In this case, the
issuer may, with prior approval of the CDVM, noegent its financial statements if they do not
provide significant additional information.

Where the issuer is listed on another segmemiayt choose, at will, for the presentation and
comment:

- Consolidated financial statements,

- The financial statements and those of subsidiaseparately,

- Consolidated financial statements, financialestants, and accounts of the subsidiaries.

If significant change in the physiognomy of a besis (large acquisition or divestiture of a busiraéss
the issuer), proforma accounts must be establighedsure the comparability of historical accounts
of the past three years.

The accounts are presented and commented orstitériee years. When nine months have passed
between the closing date of the last fiscal yedrtha filing of the prospectus to the CDVM, thefhal
year accounts at the end of first semester arepatsmnted and discussed.

Any reclassification or restatement of accountsiedrout by the issuer on the accounts of the said
periodshould be clearly explained and justified.

In case of refusal of certification of accountslfmst three years by the auditors, or certificagion
contain reservations or observations, such refusabservations should be reproduced in full.

Analyze the evolution of profitability and finantiituation of the issuer during the last threergea
and the first semester where appropriate, including

- Using the information to key items in the incoar® expenses, the state of balance management,
balance sheet and statement of cash or cash flow,

- In explaining the variations, whether favorabteinfavorable, affecting such positions during the
reporting period.

The information provided must be consistent anelviaaht, and explanations should be made neutral.
The analysis of the variations must show the imp&éctors related to the changing environment
(e.g. impact of inflation, regulatory changes, )ennd those arising from decisions of the issuer
(strategic decisions, change in accounting policgestatement, for example).



Describe the major investments made over thethasetyears, providing quantified indications and
methods of financing. Describe the major investmeamiderway, providing a breakdown of these
investments based on their purpose and methodarding.

V1. Outlook

Given the uncertainty of estimates to be preseiitéinecessary to include a warning, the wording
should be close to the following wording:

"WARNING:

The following assumptions are based on assumptibase implementation has inherently an
uncertainty. The results and financial requirememay differ significantly from the information
presented. These forecasts are provided for inflmanly, and may not be considered as an
unequivocal or implicit commitment by the issuer. "

Identify the key strategic directions of the isstegrthe short and medium term, related to:

- The general policy;

- Old and new activities that will be developed &d abandoned

- The future investment strategy.

Indicate the investment program which has beesubgect of firm commitments of its governing
bodies that the issuer intends to undertake duhegext three years by providing their purposek an
the annual investment budget for the next threesyea

In case of an IPO, provide quantified estimatesHercurrent year and for the next three years
including major items in the income and expensakrite sheet and cash flow statement. In other
cases of issue or transfer of shares, the numestiahates are provided for the current year and fo
the following year. Identify the underlying assuiops that are used, especially relating to external
factors (market evolution, competitive environmestet,.) and those relating to internal factors
(structure of operating costs, financing terms,)ebadicate any potential event that could upset
expectations.

Provide quantified estimates of any negotiationgrogress or the progress of operations of any type
which is public and where the outcome is likeljhtove a significant influence on the assessment of
the financial situation, business or performancthefissuer.

VII. Risk Factors



Identify the risk factors that may have a significefluence on the operation, the business of the
issuer and its sector. These risks must be presenteder of importance, and a quantitative measur
must be given where possible. Present the meatakes by the issuer, or elements within its
knowledge, to reduce risks. Describe the procedarpkce to monitor and measure risk. Depending
on the circumstances of each issuer and its sesttoh, factors may arise in particular from:

- A possible dependence of the issuer in respegataits and licenses marketing, distribution or
manufacturing.

- A possible dependence of the issuer in respestifgly contracts, marketing, industrial or finahci
concessions;

- A significant concentration of sales to a cligmup or to a given sector;

- A dependency of any regulation affecting thedtgtiof the issuer;

- Assets not necessary for the operation held &gtmpany;

- Changes in competitive factors;

- The environment in case of constraints in terimggpect for the environment;

- Control of technological change;

- Scarcity or dependency in terms of human resatirce

- The impact of any change in interest rates;

- The impact of currency risk;

- The impact of any changes in commaodity prices;

- The risk on the asset / liability management;

- Legal risk relating to the securities with pautar characteristics (subordinated issue, limited
recourse, ...).

The above examples are for illustrative purposég dimey do not exempt the issuer from providing
any other contingency which has not been explicdferred to above that could have an impact on his
situation.

VIIl. Exceptional events

Indicate whether there are exceptional events, asehstructuring or strategic change that may
significantly affect the results, financial situatior business of the issuer. If such facts eixidicate
the estimated impact on the results, financiabsittn and business of the issuer. Indicate whetteer
potential impact of such developments has beeaubgct of a provision specifying the amount of
provisions.

IX. Disputes and Litigation

Indicate whether there are disputes and contenti@iers, such as a tax adjustment that may
significantly affect the results, financial situatior business of the issuer. If such dispute or
contentious cases exist, indicate the estimatedétmgmn the results, financial situation and busirads
the issuer. Specify for a particular dispute, thiant of damages claimed and the amount provided.
Similarly, for a tax adjustment, specify the amonatified by the tax authorities, the amount previd
and, where applicable, the amount of the adjustit@andisputed.



The CDVM may request a list of disputes or thefiwatiion of tax adjustments to appreciate the
significance of the latter.

X. APPENDICES

Indicate the main evaluation methods specific &issuer specifying if the method used when the
General Code of Accounting Standards (CGNC), octiat of accounts specific to the sector,
provides a choice among many methods.

At the request of the CDVM, certain notes prepédngthe auditors may be annexed.

However, for a foreign issuer subject to foreiggulation, the summary statements certified by
auditors or external auditors acceptable to thallow@rket authority may, under certain conditidoes,
accepted by the CDVM. The CDVM may in particulak #se issuer to have a Moroccan statutory
auditor check the translation of financial statetaemd their related appendices, and the relevaince
additions and adaptations. The statutory auditisr@&t his audit in a certificate attached to the
prospectus.

Indicate the exceptions:

- Basic accounting principles;

- Methods of evaluation;

- The rules of preparation and presentation ofrfiie statements.

These exceptions must be justified with an indwabf their impact on the assets, financial sitrati
and results of the issuer.

In case of change of methods in one year to angtistify that change and indicate its impact loa t
assets, financial situation and results of theeissu

This section contains the financial statementéefissuer on the last three years. They must be
certified by an auditor and detailed in accordace "standard model" provided by the CGNC or
sector-specific accounting plan.

The consolidated financial statements are preparadcordance with Moroccan or, if international
standards (IAS / IFRS). The standards used focahsolidation must be clearly explained, and ifthe
differ from the Moroccan standards or internatisstahdards (IAS / IFRS) differences must be
explained and their impact on the accounts mustskimated.

These financial statements must be certified p@®ry auditor or external auditors as appropriat

For the consolidated accounts, the following infation must be provided:

- The name and registered office of the compamesidled in consolidation,

- The consolidation method used for each of thesglisiated companies including the full
consolidation, proportional, or equity,



- The percentage of direct ownership, the percentdgroup control and the Group's interest in the
consolidated company,

- The percentage of integration,

- Inputs and / or disposal of firms from consdiida of the past three years,

- Changes in the percentages of direct ownershigtyal group and interest group on the last three
years with the impact of the consolidation method.

As regard to the half year presented reviews, artgwepared by the statutory account(s) or externa
auditors, in accordance with that stated in Appeddinust be produced. These semiannual financial
statements must:

- Be presented in the same form as at the encedirthncial year;

- Be compared to the semester of the previous diaaypear,

- Show net income of the period, or at least, alté®fore depreciation, amortization and corporate
taxes. Any change in method, involving comparatiietons must be reported twice-yearly;

- Be accompanied by any indication that may cormgmivard or downward, the assessment produced
by a partial view of the results.

Companies other than insurance companies and anetiititions:

- Balance sheets of the last three fiscal years;

- Accounts for revenues and expenses of the lees fiscal years;

- Cash flows of the past three fiscal years;

- Statement of cash flows of the last three figears;

- The following additional information relating tbe prior fiscal year unless otherwise indicated:
— The main evaluation methods specific to the compgad);

— Statement of exemptions (A2);

— Statement of methods of changes (A3)

— Assets table (B2);

— Depreciation table(B2 a);

- the table of gains or losses on disposal or ragrg of capital assets (B3);

— Equities table (B4) of the last three fiscal years

- the table of provisions (B5) the last three years;

- receivables table (B6) of the last three fiscarge

— Debts table (B7) of the last three fiscal years;

— Guarantees given or received table (B8);

- the table of financial commitments received oregiwut leasing operations (B9);
— The breakdown of the Company's share capitakrset (C1);

—table of profit distribution occurring duringethast 3 fiscal years (C2);

— Date of financial statements and subsequent e&its(f the last fiscal year.

Insurance and Reinsurance companies

The financial statements of insurance companiegeindurance companies should be detailed in
accordance with the accounting of insurance. Init@addo the above documents, provide the
following statements:



- Table of equities and shares other than equayr#tees allocated to insurance operations (B4a);
- Table of foreign currency transactions recordedndg) the fiscal year (C4).

Credit institutions

The financial statements of credit institutionslkbha established according to the chart of accooht
credit institutions established by order of the iglier of Economy and Finance No. 1331-99 of
August 23, 1999. These institutions must submit:

- The balance sheets of last three fiscal years;

- The off-balance sheet during the last three figears;

- The statement of revenues and expenses of thitae fiscal years;

- Statement of management balances the lastfisoee years;

- The table of cash flows for the last three figers;

- The state of information relating to the priccial year, unless otherwise indicated:
- The main methods applied (Al);

- The statement of exemptions (A2);

- The statement of methods changes (A3);

- Debts carried by credit institutions and equinéd¢B1);

- Table of debts carried by clients (B2) durihg last three fiscal years;

- Table of securities and similar assets (B 6)ruthe last three fiscal years;

- Table of securities given in leasing, in rdntown or operating lease (B8);

- Table of tangible and intangible assets (B 9);

- Table of the gains or losses on disposal orenetemt of capital assets (B9a);

- Table of debts to credit institutions and equévas(B10);

- The table of client deposits (B11);

- Table of provisions (B 14) of the last three dilkgears;

- The table of values and collateral received aaritg(B 21);

- Table of concentration risk on a single benefici® 23) the last three fiscal years;
- Table of the distribution of capital (C1);

- Table of allocation of earnings occurred during kast 3 fiscal years (C 2);

- Date of financial statements and subsequent s\@rthe last fiscal year (C4).



Appendix III.1.B. Standard model type of the prospetus related to debt securities

This model of prospectus is intended as a referemcdie case of normal and two-step
procedure. However, in the case of two-step prasgdsome information may not be
presented in the preliminary prospectus. This mftion is marked with an asterisk (*), and
is necessarily filled in the final prospectus.
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. Prospectus cover

The cover of the prospectus contains the followrigrmation:

- The initials of the issuer;

- The full name of the issuer as set out in itEkes of association;
- The statement:

"PROSPECTUS"

In the case of a two-step procedure, written ild BBRELIMINARY PROSPECTUS";

- The nature of the operation: issue or sakeotrities;

- The category of securities: bonds, convertdaeds, bonds redeemable in shares, subordinated,
limited recourse obligations, others to be spetijfie
- The characteristics of the operation (*): Thenber of shares to be issued, the nominal valukeof t
security, the total amount of the issuance or feanthe rate or range of rates, maturity of thanland
the period of subscription or acquisition;
- The designation of counseling bodies responsdrléhe preparation of the prospectus;
- The designation of manager (s) if any, or oflibs responsible for placement;
- Information about possible restrictions on suipsions or acquisitions;
- The name of the guarantor or collateral givesexaurity, if any;
- The CDVM visa;
- A warning of the CDVM, if any.
The cover page can contain any other informatipalsb does not include any graphic or
photographic representation.

In the case of a normal procedure, include thebsbow:

CDVM VISA
Pursuant to provisions of the CDVM Circular No. @tbf Novemberl9, 2004, adopted
pursuant to Article 14 of the Dahir bearing law h ©93-212 of September21, 1993
related to CDVM and information required of corgaras using public offering as
amended and supplemented, the original of thispeiiss was approved by CDVM on ..
(date ) ... under reference ....(n)....

In the case of a two-step procedure, the box tadleded in the prospectus is as follows:

CDVM PRELIMINARY VISA
Pursuant to the provisions of the CDVM Circular Rd/04 of November19, 2004, adopted
pursuant to Article 14 of the Dahir bearing law h ©93-212 of September 21, 1993 related
to the CDVM and information required of corporasamsing public offering as amended
and supplemented, the original of this prelimingsa has been approved by the CDVM ..
(date) ... .... (under reference No.) ...
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CDVM VISA

Pursuant to the provisions of the CDVM Circular No. 04/04 of 19 November 2004, adopted pursuant
to Article 14 of the Dahir bearing law n ° 1 - 93-212 of September 21, 1993 related to the CDVM and
information required of corporations using public offering as amended and supplemented, the
original of this prospectus was approved by CDVM on ... (date) ... under reference.... (n)....

This prospectus complements and replaces the preliminary prospectus approved by the CDVM on ...
(date) ... ... under reference (No.)....

Abbreviations should be listed in alphabetical ordée terms that have been subject of an
abbreviation should be entered in full on first @@@nce in the prospectus. Definitions for some
technical terms specific to the business of thedsmay be mentioned, if they can provide better
information to investors.

The summary must indicate the relevant pages totie chapters.

In the case of a normal procedure, include thealig warning on one page and listed in bold:
WARNING

CDVM visa does not imply approval of the appromiass of the transaction or
authentication of the information presented. It \yeented after a review of the adequacy and
consistency of the information in the context & roposed transaction to investors.
Attention of potential investors is drawn to tlaetfthat an investment in bonds is subject to
the risk of non-repayment. This bond is not subjecany guarantee if not the commitment
given by the issuer (this last sentence to be rexhdvthe issue is guaranteed).

The CDVM does not comment on the opportunity ofdperation of issue or sale of bonds or
the quality of the situation of the issuer. The QBVisa is not a guarantee against the risk of
default on maturity of the issue or transfer ofigétions, subject of this prospectus.

This prospectus is not intended for persons wipteee of residence laws does not permit the
purchase or acquisition of bonds, subject of tluspectus.

People concerned with this prospectus are invitedearn about and comply with the
regulations on which they depend for participaiiothis type of operation.

Each member institution of the syndicate will oftbie bonds, subject of this prospectus,
except in accordance with the laws and regulatioray country where it will make such an
offer.

Neither the CDVM nor the issuer (5) nor the adwsbody (6) shall be liable for failure to
comply with such laws or regulations or by a mendiehe syndicate.

In the case of a two-step procedure, since necdn from subscribers is permitted on the
basis of preliminary prospectus, the warning tanoided in the note is as follows:



WARNING

CDVM draws the attention of potential investorgtie fact that the information contained in this
preliminary prospectus may be supplemented or aetehy the final prospectus.

It is strictly forbidden to the issuer, if the iaitor of the operation and financial intermediaries
responsible for the placement of bonds, subjettisfpreliminary prospectus, solicit or accept osde
for subscription or purchasing the public before plublication of the final prospectus approvedhsy t
CDVM.

5 Delete the words "the issuer if it participateshie distribution of securities under the prospect
6 Delete the words "Counseling body" if it partefigs in the distribution of securities under thespectus.

In the final prospectus, the warning to be inclutsed

WARNING



The information in this prospectus supplementssarsedes information contained in the
preliminary prospectus approved by the CDVM ofdate) ... under reference ... (No.) ...

The CDVM visa does not imply approval of the apprajgness of the transaction or authentication of
the information presented. It was granted afteviéew of the adequacy and consistency of the
information in the context of the proposed tranisacto investors.

Attention to potential investors is drawn to thetfdnat an investment in bonds is subject to tble of
non-repayment. This bond is not subject to anyauee if not the commitment given by the issuer
(this last sentence to be removed if the issuedsanteed).

The CDVM does not comment on the opportunity ofdperation of issue or sale of bonds or the
quality of the situation of the issuer. The CDVNMaiis not a guarantee against the risk of defawlt o
maturity of the issue or transfer of obligations@ed by this prospectus.

This prospectus r is not intended for persons wipdace of residence laws does not permit the
purchase or acquisition of bonds, subject of tlospectus.

People concerned with this prospectus are inviaddarn about and comply with the regulations on
which they depend for participation in this typeopkration.

Each member institution of the syndicate will offiee securities covered by this prospectus, exoept
accordance with the laws and regulations in anytgwhere it will make such an offer.

Neither the CDVM nor the issuer (7) nor the adwdoody (8) shall be liable for failure to comply
with such laws or regulations or by a member ofsyradicate.

Include the following:

"Pursuant to the provisions of article 14 of thehd bearing law No. 1-93-212 of September21, 1993
related to the CDVM and information required ofgmmations using public offering as amended and
supplemented this prospectus is, in particulatherorganization of the issuer, its financial posit

and changes in its activity, as well as the charastics and purpose of the proposed transaction.
This prospectus was prepared by ( the issuer t@fte, if appropriate, the counseling body) in
accordance with the procedure established by théNCBircular No. 04/04, 19/11/2004 taken under
the provisions of that Article.

The content of this prospectus was prepared obdhis of information collected, unless otherwise
indicated, the following sources: ..........

Pursuant to the provisions of Article 13 of the Dddearing law No. 1-93-212 of September 21, 1993
related to the CDVM and the information requireatofporations using public offering as amended
and supplemented, this prospectus must be:

7 Delete the words "the issuer if it participateshie distribution of securities under the prospect
8 Delete the words "Counseling body" if it partidiggin the distribution of securities under thespextus.

- Discount or sent without charge to any personselsubscription is sought, or upon request;

- Made available to the public at the headquaré(the issuer) and the institutions responsibte fo
collecting subscriptions as follows:

* it is available at any time in the following loimats (state address and telephone)



* it is available on request within a maximum ofrtirs from collection points of the network
investment

* it is available on the website of CDVM (www.cdvravgma)

- Made available to the public at the headquanétke Stock Exchange (in case the company is
already listed on the Stock Exchange, or if theda&tion relates to debt that will be listed on the
market )

» The issuer Directors or management Board

Indicate the full name of the president of the és®udirectors or management board and include the
certificate in the model in Appendii.1.C

» The guarantor, if any

The guarantor may be the state or a corporatidmaaed by the State for this purpose. Include the
certificate of the guarantor, prepared accordingpgomodel in Appendikl.1.C and indicate the
following information:

- Company Name;

- Full name and the function of the legal represtivi, if any;

- Address, phone, fax, e-mail;

The CDVM may ask the guarantor for any further infation.

» The statutory auditor(s) or external auditor(s), f applicable

Include the certificates, on annual or consolidaecbunts, drawn up according to the model in
Appendix 4 and indicate the following information:

- full name of the statutory auditor(s) or extémuaditor(s);

- Name of the body to which the statutory aud@pgf external auditor(s) belong, if any;
- Address, phone, fax, e-mail;

- Date of the first year subject to the control;

- Date of expiry of the current mandate for statptuditors.

Include the opinion reports of the statutory auditior the three fiscal years.

In case the semiannual financial statements afittie month following the close of the period are
shown, another statement by the statutory auditoexternal auditors should be included. This
certificate is written according to the attacheddeian appendinil.1.C.

Include the limited review report of the statutaryditors relating to the presented semiannual
financial statements.

In case pro forma statements are presented, arcgtidicate by the statutory auditors or external
auditors should be included. This certificate i#ten according to the model attached in Appendix
l.1.C.

Include the review report of the statutory audit@iated to the presented pro forma statement.

e Counseling bodies

The Counseling bodies may be a bank, brokerage &irlew firm or other financial institution
specializing in investment advisory securitieslude a certificate in the model presented in Append
l11.1.C and indicate the following information:



- Company Name;

- Full name and the function of the legal represtive, if any;

- Address, phone, fax, e-mail;

The CDVM may request the counseling body any furihi@rmation.

 Legal Counsel

Include a certificate in the model in Appendlix1.C and indicate the following information:
- Name of the counsel;

- Name of the body to which he belongs;

- Address, phone, fax, e-mail;

When the proposed requirements include specialfesitespecially when the legal status of these
securities is not expressly provided by law, theifieate will be adjusted accordingly.

» The consulting actuary (for insurance companies)

In case the company uses a consulting actuaryded certificate in the model in Appendix1.C
and indicate the following information:

- Full name of the consulting actuary;

- Name of the body to which it belongs;

- Address, phone, fax, e-mail.

* Information and Financial Communication manager

Indicate the full name, position, address, phortefar numbers and e-mail address of the person
responsible for the information and financial conmication of the issuer.

» Rating Agency (if applicable)

Indicate the details of the rating agency: addressphone numbers and fax numbers and email
address.

ll. PRESENTATION OF THE OPERATION

Indicate the general frame of the operation, spexgfthe resolutions, authorizations and approlgls
virtue of which the debt, the purposes of this peasus, will be issued and /or sold.

Clarify whether these resolutions, authorizationagprovals are accompanied by specific conditions
(duration of the authorization ...).

State the objectives of the operation, includinghie case of a bond issue, indicate the planned
allocation of proceeds of the issue:

« if the funds collected will help finance new intraents, clarify the purpose of this investment,
describe the assets to be acquired, and menticantbent of such investments;

« if the funds collected will help strengthen thesaincial structure, specify, where applicable, the
amount of debt that will eventually be repaid.

Indicate whether additional resources will be usernally to meet the financial needs of the
company.



Overall presentation of the securities offer, iatlicg in particular:

- The total amount of the transaction. Where applie, the issuer may offer a range of amount,
subject to assessment of the CDVM of the proposeditions in regard to characteristics of the
transaction and market circumstances.

- The potential distribution between investment praturement procedure.

- The potential distribution between the tranchggssted to Morocco and the one suggested abroad.
- The distribution of tranches between differeriegaries of subscribers or purchasers.

- The existence of any clause of "claw-back" carigfer”, or any clause whereby the issuer / offeror
or the counseling body reserves the right to chaimg@umber of shares offered, or reserve a portion
of the securities offered to the public.

- Any investment reserved for a particular classeéstors. Indicate the special conditions thait wi

be applied, if necessary.

- Nature and form of securities (registered or egar

- Amount;

- Subscription price per share or transfer in DinkaFor convertible bonds, the issue price or feans
may be less than the nominal value of shareslileadband will receive upon exercise of the optian fo
conversion;

- Nominal value;

- Date of tenure;

- Nominal interest rate (facial): Identify whettige rate is fixed, variable or adjustable. If theeris
variable or adjustable, indicate the modalitiesitocalculation and distribution and specify the
benchmark. The benchmark must be public, wideliritliged, and the method of its determination
must be available. The issuer may offer a rangetefest rates subject to an assessment of the CDVM
of the proposed conditions in regard to charadtesi®f the transaction and market circumstances.
The following minimum requirements must be met:

* the width of the range rate is a maximum of 10§i9points and that,

* the procedure for determining the final rate &acdly explained in the prospectus, and that

* investors are properly informed of the specificdaldies chosen for the securities auction, through
the subscription or acquisition bulletin.

- Gross redemption yield: if the issue price oesaldifferent from the nominal price, indicate the
gross redemption yield

- Interest: indicate the amount, frequency, ordhe dates;

- Maturity of securities:

- Depreciation / Repayment

» Specify the terms of the normal depreciation witthepreciation schedule;

* indicate whether there is an option for early repgon or buyback in the stock exchange. In this
case, specify the procedures for carrying out tiepseations by making clear the possible
consequences for purchasers who wish to keepghaies until the normal expiry, including potential
impacts on the timing of the normal depreciation.

- Terms of assimilation:
« indicate whether it is securities assimilatiopravious issue, or a hew entry;
« clarify whether there is a possibility for furthesue of equity-linked securities.
- Rank of indebtedness: indicate, where appropraattause subordinating the loan to other debts of
the issuer already contracted.
- Guarantee: if there is no real security or guegiven by an external body, this fact is mergtbn



Otherwise, indicate:

» where appropriate, the nature and precise scofhee@uarantees and commitments intended to
ensure repayment of the securities and the payaofénterest;

* the shares covered and those that are not seandeflthese commitments do not address the
entire issue;

« places where the public can have access to theactsirelating to these securities and
commitments. In all cases, a copy of these corstia@utl the authorization of the State, in case of
guarantee provided by a person other than the, $tatst be submitted to the CDVM.

- Representation of bondholders: if the agent tsappointed permanent, include the following
paragraph:

"Pending the holding of the general meeting of bahders, the Board of Directors of (hame of the
issuer) will, at the opening of the subscriptioritte appointment of a temporary agent among the
persons entitled to function as business agentsidéntity of the person shall be made known to the
public by press release on ... (date) ...»

It should be noted that a director or a persoménservice of the issuer and the guarantor mahaot
representative of the bondholders.

Indicate the following information:

- The conditions and the bases of conversion;

- The deadline for exercising the conversion option

- The basis for calculating the exercise of conearsption;

- The places where the demand for exercising theersion option can be received.

» Processing fractional shares

Indicate:

"When, by reason of conversion or adjustmentntiteber of shares corresponding to the bonds held
by the bondholder is not an integer, the bondhataditled to hold a number of fractional sharesy ma
request:

* Either the whole number of shares immediatelywelo which case, he will be paid in cash
receiving an amount equal to the value of the iibael shares.

* Either the whole number of shares immediately abprwovided to pay a sum equal to the value of
the additional fractional share and requested. "

» Adjustment of base conversion

Indicate:

"The following operations™:

- Issuance of shares to be subscribed for cash;

- Issuance of new convertible bonds;

- Capitalization of reserves, profits or share prens;

- Distribution of reserves in cash or portfolio setes;

- Division or consolidation of shares;

- Absorption, merger, split;

that the company may make ... (name) ... .. framidisuance, are permitted only in case of reseirve
the rights of bondholders who opt for conversioadeordance with articles 320 and 323 of Law No.
17-95 related to limited companies.

To this end, the company ... (name) ... .. shon&bke bondholders opting for the conversion, as
applicable, either to subscribe, On an irredudilalsis shares or new convertible bonds or to obtain
new shares free of charge, or receive cash oriteswgimilar to shares distributed in the same
amounts and proportions and the same conditiomgpefor the enjoyment, as if they were
shareholders during such issuances, incorporatiodsstributions.

However, instead of the measures contained iptheeding paragraph, an adjustment of the bases of
conversion can be done in a manner and accordiogi¢alation method that will be controlled by the
CDVM. "



In the case of an issuance or sale of convertiheld or bonds redeemable in shares, include the
following text:

"The Company ... (Name) ... .. commits, as longaslb remain outstanding, not to proceed:

- Neither to the depreciation of the nominal vabishares of its capital nor reduce it through
repayment;

- Neither change the distribution of benefits.

However, the company can create non-voting prialitydend shares provided to reserve the rights of
bondholders in accordance with Article 320 of Laa. NI7-95 related to limited companies.

In case of capital decrease due to losses, anthwiould be achieved by reducing the nominal
amount of shares or their number, the rights otdboiders opting to convert their shares will be
reduced accordingly, as if the said bondholdershimh shareholders from the date of issuance of the
bonds.

In case of listing, indicate:

- The date of the scheduled IPO and listing;

- The wording under which the bonds will be lismdthe Stock Exchange;
- The brokerage firm responsible for recordingtth@saction.

Indicate the process the first listing chosen asigded by the General Regulations of the Stock
Exchange. Any change of conditions initially mengd in the prospectus will be updated in that
prospectus approved by the CDVM. The update isighdl under the same conditions as the
prospectus.

Indicate the adviser (s) or the global coordinafahe operation.

Specify the managing body, when a syndicate idbkshed.

Provide a list of institutions responsible for gaihg the public's subscriptions.

Indicate the name and address of financial ingtitigtthat provide financial services of the issuer.
Indicate, where appropriate, the identity of pesseho, vis-a-vis the issuer, guarantee the suadessf
completion or guarantee the underwriting. If thigeladoes not cover the entire issue or sale, atelic
the portion not covered.

Indicate the terms and conditions of subscriptioaaguisition, specifying in particular:

- The period of subscription or acquisition,

- The conditions of subscription or acquisitiorg(eninimum and maximum per subscriber or
purchaser, potential freeze of any securitiesaghgetc.)

- The requested information of purchasers by cayefgo their identification.

Indicate the terms of order processing, includhgattribution rules and any potential reduction
(allocation in case of over-subscription, fractiosi@ares, transfer rules, etc).

In case this procedure is an auction, the prospettauld clearly specify the terms of fixing tlager
These details should also be given on the subgmript acquisition of such securities.



Indicate:

- Terms of orders centralization,

- Terms of settlement of cash and delivery of sdesr

- The identity of the centralizing body,

- The date of payment by the subscriber or thehaser,

- The date and the media means publishing thetsssiulhe operation,

- The expected date of registration of the seasitin behalf of purchasers,

- The name of the organization mandated by theidew the registration of such securities account.

Indicate the following wording:

"The attention of investors is drawn to the faettithe Moroccan tax system is provided below for
reference and does not constitute the whole fighitex positions applicable to each investor.
Thus, the natural or legal persons wishing to pigiite in this transaction are encouraged to check
with their tax adviser the tax that applies tothpairticular circumstances. Subject to statutory or
regulatory changes, the current system into fa¢ke following: ... "

Indicate the taxation of income and results ofghle of obligations applicable to natural and legal
persons, resident and nonresident.

In case of convertible bonds or redeemable in shardicate the tax provisions applicable to bonds
and equity securities.

Indicate the total amount of fees relating to tla@saction including, in particular, the fees of
intermediaries (Counseling body and any other legéihancial advisers), the legal and
administrative fees, and expenses of the media aigmp

lll. OVERVIEW OF THE ISSUER

Indicate the following information:

- Company name.

- Headquarters and main business places if ther attlifferent from the headquarters.
- Telephone and fax.

- E-mail address, website if applicable.

- Legal form.

- Date of incorporation.

- Life cycle.

- Number of trade register.

- Fiscal year.

- Corporate purpose with reference to article gbamtion in which it is described.

- Current share capital (specify reference date).

- Places where legal documents relating to theers@acluding articles of association, minutes of
general meetings) can be consulted, as well astétgtory auditors’ reports.

- List of legislation applicable to the issuer.



Indicate the number and category of securitiesasmting the capital, together with their nominal
value.

Provide, where appropriate, the following informaton the potential capital of the company:

» The nature of the security;

» The number of shares outstanding and their baagés;

» The number of shares that may be created andteetjal dilution;

» The time of exercise of options and the basiasokersion, if applicable

Describe the evolution of the issuer’s capital abherpast five years, including the nature of
transactions, the number of shares issued in ga@tation and the price per share.

Indicate the list of shareholders indicating thenber of shares and voting rights held by eacherth
and their respective shares in the capital andhgatghts. Shareholders holding less than 3% of the
shares and voting rights can be grouped under eaditg "other shareholders".

When a shareholder company holds more than 5%eafdpital of the issuer, indicate its activity, its
shareholders, its annual sales, its net incometsamaost recent net equity.
Indicate, if known by the issuer or the offeror tentity of members participating in a sharehde

agreement acting in concert to control the issyesidrifying the date of the conclusion of the said
agreement and its main provisions.

If securities of the issuer are already listedren$tock Exchange, specify the various categories
(equity securities and / or debt) and if necestagydifferent lines of the same category of sei@git
Specify whether the issuer has issued debt sexauthiat are not listed on the Stock Exchange.
Indicate for each category the amount of the istheenumber of shares issued, face value, theetter
rate at which the securities were matched at the of issuance, the annual repayments and
outstanding at the date last year.

The same information must be provided when the Gomhas issued shares or debt in a foreign
market.

Specify whether the issuer is the subject of agatin this case, indicate:

- The rating agency.

- The credit rating obtained, its definition, adivés comments from the rating agency.
Include the relevant extracts of the staff repoithie prospectus.

Indicate members of the administrative and superyibodies, specifying for each member:

- The full names or the registered company name;

- For the representative of a legal director gniitdicate the function in the company he repréesen
and any relation of this company with the issuer;

- The date of appointment as an a director r aac¥piration date of the appointment term;

- For a natural person, state which position teispn holds the Board of Directors and any relation
with the issuer.



Provide a list of the issuer management. For eaager, indicate the function and the date of takin
office. Provide brief information on the manageeting their age, training and work experience
outside and inside of the issuer. Specify, if apgaie, the functions being held by the managers in
other entities.

Prescribe the remuneration granted to membersadiministrative, management or supervisory
bodies. This information is generally given asdach category.

In case they exist, indicate the transactions edtito by the issuer with the members of the
administrative, management or supervisory bodigsziée any information on the nature and extent
of the operations that are not in the nature ofesuroperations concluded under normal conditions.

Disclose the aggregate amount of loans given oenadembers of the administrative, management
or supervisory bodies.

Indicate any pattern of profit-sharing staff wittetdate, nature, the principal terms of these aotgr
and the money appropriated for this reason tottféfer the last three years.

Indicate, if applicable, the following informatioagarding the technical committee(s) established
under articles 51 and 76 of Law 17-95 relatedublie Limited Companies:

- Nature (audit, compensation, other to be spetjifie

- The composition, indicating, where appropriate, identity of the independent directors unrelated
the issuer and third parties;

- The main provisions relating to their working pedures and their responsibilities.

IV. The issuer's activity

1. Historical

Identify the main events in the historical devel@minof the issuer. These could include:
- A significant change in the shareholdings;

- Development of new activities or strengtheniexjsting activities;

- A significant change in its management or strat@gentation;

- Any merger, acquisition or consolidation.

The above examples are for illustrative purposég on

2. Membership of the issuer to a group

If the issuer is part of a group of companies, giv@ief description of the group in which the esisu
takes place, stating, in particular, which compsuaiee listed. These elements are as much as possibl
presented in the form of a flowchart, describing tiature of the various group companies.



Indicate changes in group structure during thetlase years, stating in particular the role of the
issuer in the group.

Describe for the last three years, the finandiab$ (inbound and outbound) with other group esditi
and whether they are subject to an agreement.

Describe the relations maintained by the issudn ¢ group entities to which it belongs, specifyin
in particular:

- Services rendered or received indicating the oeetif payment for those services;

- Loans received or granted, including any condgiof such loans;

- Potential synergies in terms of activity.

3. Subsidiaries of the issuer

Present the legal structure of the group, spedfifie holding percentage of the various subsidiarie
Include the following information: name and registbsubsidiaries, field of activity, amount of
capital held, number of shares and voting rightd bed percentage of capital in action and voting
rights, shareholders holding more than 5% capitdltaeir share in the capital, the turnover of ¢hes
subsidiaries, the net income as well as the amafutlividends received in the last financial year.
Present the shareholder agreements and other agrteraached with the regulated subsidiaries or
with other shareholders of such subsidiaries. Dlesdhe relations maintained by the issuer with its
subsidiaries, specifying in particular:

- Services rendered or received indicating the oeetif payment for those services;

- Loans received or granted, indicating the coadgiof these loans

- Potential synergies in terms of activity.

Describe for the last three years financial flommbg¢und and outbound) with subsidiaries and whether
they are subject to an agreement.

4. Activity

* The field of activity

Make a general description of the main featurdbefield of activity of the issuer stating in
particular:

- The importance of the sector in the national ecoy

- The main national or international events thigcéd the sector's development over the past three
years;

- Key participants;

- The legal and regulatory environment, descritthegmain developments. Indicate, where
appropriate, regulatory and /or control authorities

Specify the source of the above information.

o Activities of the issuer

Description of the main activities carried out hg issuer with a significant importance in termshef
turnover or consolidated income for the last tHie@ncial years or the current financial year.



In a general case, in particular regarding thmstésted below:

- The main categories of products or services;

- The seasonality of the activities, if any;

- Statistical data on production volumes, if anyerathe last three years;

- Main competitors and the issuer market sharecatithg the source of such information;

- Key suppliers and their share in total supplyhafissuer. The terms of payment granted by
suppliers. In case of high concentration of purebas the hands of a few suppliers, mentioning the
identity of the supplier(s) in question.

- Key clients and their share in turnover, withradkdown of clients into public markets and private
markets. The terms of payment granted to clientseMbne or more clients hold, for each one, a share
greater than or equal to 10% of the turnover, deatity of the clients in question must be mentebne

- The breakdown of the turnover over the last tlyes's, by activity and geographical markets;

- If applicable, the amount and percentage of teenéor export for the last three years, specifytimg
areas of export. When one or more foreign clieotd,Hfor each one, a share greater than or equal to
10% of exports, the identity of the client(s) inegtion must be mentioned,

- If applicable, description of the process of prciibn and marketing;

- If applicable, description of the distributioropess;

- New products and / or when new activities araificant.

Indicate the activities of consolidated and unctidated subsidiaries.

* Human resources

Indicate the organization of the issuer and brid#igcribe the organization of the company and its
recent evolution.

Specify the outline of the human resource managepwity, and present the social policy of the
issuer.

Give quantified information as follows:

- Average number at the end of each of the lasttlears;

- Breakdown by major lines of business, functi@tycational level and category (management,
executive, employees);

- If applicable, the number of temporary employeesr the last three years.

» Technical Resources

Describe the technical means available to the ispagticularly in terms of production, marketing,
and the level of computer resources.

For means of production, include the seniority doiciion capacity, the rate of obsolescence of
production equipment as well as the average uiitizaate over the last three years. Describe the
production cycle.

Outline the development strategy followed for th&t I3 years by the issuer, or the group it beloogs
In the latter case, only the information relatinghe activities of the issuer should be mentioned.
Indicate the investment policy pursued by the issared the main achievements made.



Present, if appropriate, the policy of partnersirijpint venture established with other operators.
Present, if appropriate, the policy research angldpment, patents and licenses owned or being
acquired.

V. THE ISSUER FINANCIAL SITUATION

Where the issuer has subsidiaries, and is listatiefirst segment of the Stock Exchange, the
presentation and comments of consolidated finastaé&ments are required. In this case, the issuer
may, with prior approval of the CDVM, not presdstfinancial statements if they do not provide
significant additional information.

Where the issuer is listed on another segmentayjt choose, at will, for the presentation and
comment:

- Consolidated financial statements,

- The financial statements and those of subsidiasieparately

- Consolidated financial statements, financialestants, and accounts of the subsidiaries.

If significant change in the physiognomy of a besis (large acquisition or divestiture of a busiraéss
the issuer), proforma accounts must be establighedsure the comparability of historical accounts
of the past three years.

The accounts are presented and commented ovexsthiitee years. When 9 months have passed
between the closing date of the last fiscal yedrtha filing of the prospectus to the CDVM, the
semiannual statements approved at the end of&raester are also presented and commented.
Any reclassification or accounting restatementiedrout by the issuer on the statements of the@eri
in question should be clearly explained and juesdifi

In case certification of statements of the last¢hyears is refused by the statutory auditord, or i
certifications contain reservations or observatieogh refusal or observations should be reproduced
in full.

Analyze the evolution of profitability, financiabaodition of the issuer and its ability to repay iothe
last three years and the first half where approgriacluding:

- Using the information to key items in the incoara expenses, the state of balance management,
balance sheet and statement of cash or cash flow,

- Clarifying the variations, whether favorable efavorable, affecting such positions during the
period in question,

- Explaining the structure of debt financing anditievolution over the last three years indicatimg
source of these loans and the conditions espeaialgrms of currency, term and interest rate.

The information provided must be consistent anelviaaht, and explanations should be made neutral.
The analysis of the variations must show the imp&éctors related to the changing environment
(e.g. impact of inflation, regulatory changes, )einnd those arising from decisions of the issuer
(strategic decisions, change in accounting policgestatement, for example).



Describe the major investments made over thethasétyears, providing quantified indications and
methods of financing. Describe the major investmamiderway, providing a breakdown of these
investments based on an objective and a methadaofding.

VI. OUTLOOK

Given the uncertainty of estimates to be preseiitéinecessary to include a warning; the wording
should be close to the following wording:

"WARNING:

The following assumptions are based on assumpiwiese implementation in by nature uncertain.
The results and financial requirements may diffgnificantly from the information presented. These
forecasts are provided for information only, and/mat be considered as a firm commitment or
implied by the issuer.

Identify the key strategic directions of the issfogrthe short and medium term, in terms of:

- The general policy;

- Old and new activities that will be developed @&nd abandoned,;

- The future investment strategy.

Indicate the investment program that has beenubjest of firm commitments of its governing bodies
that the issuer intends to undertake during the thege years by providing their purposes and the
annual investment budget for the next three years.

In case of common bonds issuance, provide a nardéscription of the general trends of the issuer
and its sector and the performance targets setdmagement. This presentation must be accompanied
by a quantified and commented presentation of éisé flow forecast for the current year and the next
three years.

In other cases of debt securities issuance, prayidetified estimates for the current year anchéost
year including the main items of the income accauntt expenses of balance sheet and statement of
cash or cash flow to demonstrate the ability ofisiseer to meet its repayment obligations.

Indicate the underlying assumptions that are usggkcially relating to external factors (market
trends, competitive environment, etc.) and thokeing to internal factors (structure of operating
costs, financing terms, etc.). Indicate any po&dmvent that could impede expectations.

Provide quantified estimates of any negotiationdennway or anticipated operations of any nature
which is public and where the outcome is likeljhtove a significant influence on the assessment of
the financial condition, business or outcome ofisiseer.

VIl. RISK FACTORS

Identify the risk factors that may have a significefluence on the operation, the activity of tbguer
and its business sector. These risks must be geesgnorder of importance, and a quantified measur



must be given where possible. Present the meatakes by the issuer, or elements within its
knowledge, to reduce risks. Describe the proceduues place to ensure the close monitoring df ris
measure.

Depending on the circumstances of each issuertamdisiness sector, such factors may arise from:
- A possible dependence of the issuer in respetiaoketing patents and licenses, distribution or
manufacturing.

- A possible dependence of the issuer in respdadoftrial or financial supply contracts, markgtin
franchise;

- A significant concentration of sales to a givéiert group or sector;

- A dependency of any regulation affecting the\atgtiof the issuer;

- Assets necessary for the operation and thataréneld by the company;

- Changes in competitive factors;

- The environment in case of constraints in restiegeof;

- Control of technological change;

- Scarcity or dependency in terms of human resasurce

- The impact of any change in interest rates;

- The impact of currency risk;

- The impact of any changes in commodity prices;

- The risk on the asset / liability management;

- Legal risk relating to the securities with pantar characteristics (subordinated issuance, dinit
recourse, ...).

The above examples are for illustrative purposég dmey do not exempt the issuer to provide any
other contingency which has not been explicitheredd to above and that could have an impact on his
situation.

VIIl. EXCEPTIONAL EVENTS

Indicate whether there are exceptional events, agaahstructuring or strategic change that may
significantly affect the results, financial situ@tior business activity of the issuer. If suchdamtist,
indicate the estimated impact on the results, fif@rsituation and business activity of the issuer.
Indicate whether the potential impact of such dewelents has been the subject of a provision
specifying the amount of provisions.

IX. BUSINESS DISPUTES AND LITIGATION

Indicate whether there are disputes and contenti@iters, such as a tax adjustment that may
significantly affect the results, financial situatior business activity of the issuer. If such dispor
litigation exists, indicate the estimated impactloa results, financial situation and business/agti
of the issuer. Specify for a particular dispute, mount of damages claimed and the amount
provided. Similarly, for a tax adjustment, spe¢Hg amount notified by the tax authorities, the
amount provided and, where applicable, the amolutiteoadjustment being disputed.

The CDVM may request a list of disputes or théfiwation of tax adjustments to assess the
significance of these litigations.

X. APPENDICES



1. Accounting policies used by the issuer

Indicate the main assessment methods specifietsser, specifying if the method used when the
General Code of Accounting Standards (CGNC), octtet of accounts specific to the sector, offers
the choice of methods.

At the request of the CDVM, some or all of the eberts of the report (s) established by the statutory
auditors may be included in an appendix, includirggmost significant comments.

However, for a foreign issuer subject to foreiggulation, the financial statements certified by
statutory auditors or external auditors acceptethbyocal market authority may, under certain
conditions, be accepted by the CDVM. The CDVM mayparticular ask the issuer to have a
Moroccan statutory auditor check the translatiofir@ncial statements and their annexed notes, as
well as the relevance of additions and adaptatibne.statutory auditor in question includes hisitaud
in a certificate attached to the prospectus.

Indicate the exemptions:

- from Basic accounting principles;

- from assessment methods;

- from the rules of preparation and presentatiosusimary statements.

These exemptions must be justified with an indagadf their impact on the assets, financial situati
and results of the issuer.

In case of change of methods from one year tohengustify this change and indicate its impact on
the assets, financial situation and results ofdbeer.

2. Summary statements

This section contains the summary statements assuer on the last three years. They must be
certified by a statutory auditor and in accordanih the detailed "standard model" provided by the
CGNC or sector-specific accounting.

The consolidated financial statements are prepgaradcordance with Moroccan standards or, where
none such exist, international standards (IAS 3R he standards used for the consolidation must
be clearly explained, and if they differ from theiccan standards or international standards (IAS /
IFRS), the differences must be explained and thgiact on the financial statements must be
estimated.

These financial statements must be certified p@®ry auditor or external auditors as appropriat
For the consolidated statements, the followingrimftion must be provided:

- The name and registered office of the compamesidled in consolidation,

- The consolidation method used for each of thesglisiated companies including the full
consolidation, proportional, or equity,

- The percentage of direct ownership, the percenthgroup control and the Group's interest in the
consolidated company,

- The percentage of integration,

- Inputs and / or disposal of firms from consolidatof the past three years,

- Changes in the percentages of direct ownershitral group and interest group on the last three
years with the impact of the consolidation method.

For the presentation of semiannual financial statds) they must:

- Be in the same form as the statements at thekthe year;

- Be compared to the semester of the previous year,



- Show net income of the period, or at least, alté®fore depreciation, amortization and corporate
taxes. Any change in method, involving comparableiannual situations must be reported;

- Be accompanied by any indication that may correpwards or downwards, the assessment
produced by a partial view of the results.

3. List of summary statements

Companies other than insurance companies and anetiititions:

- Balances of the last three years and the rsiester of the ongoing fiscal year, if any;
- Income accounts and expenses of the last thigs wad the first half of this fiscal year, if any;
- Cash flows of the past three years;

- State management balances of the last three;years

- The following additional information relating tbe prior fiscal year unless otherwise indicated:
- the main assessment methods specific to the confpdn

— statement of exemptions (A2);

- the statement of methods changes(A3)

— Assets table(B2);

— Depreciation (B2a);

- the table of gains or losses on disposal or ragrg of capital assets (B3);

— Table of equities (B4) of the last three years;

- the table of provisions (B5)of the last threergea

— Table of receivables (B6)of the last three years;

— Table of debts (B7)of the last three years;

— Table of Guarantees given or received (B8);

- the table of financial commitments received oregiwut leasing operations (B9);

- the statement of distribution of social capitalC

—table of profit distribution occurring during thest 3 years (C2);

—Date of financial statements and subsequent ev&bits(f the last fiscal year

Insurance and Reinsurance Companies

The summary statements of insurance companiesamglirance companies should be detailed in
accordance with the chart accounts of the insutdnadition to the above mentioned documents,
provide the following statements:

- Table of securities and shares other than egeityrities allocated to insurance operations (B4a);
- Table of foreign currency transactions recordedng) the year (C4).

Credit institutions

The summary financial statements of credit indtng shall be established according to the chart of
accounts of credit institutions established by pafehe Minister of Economy and Finance No. 1331-
99 of August 23, 1999. These institutions must stibm

- The balance sheets of the last three years aniitsh half of this fiscal year, if any;

- The off-balance sheet during the last three yaadsthe first half of this fiscal year, if any;

- The statement of revenues and expenses of thidtas years and the first half of this fiscal yédfa
any;

- Statement of management balances of the last tfears;



- The table of cash flows for the last three years;
- The statement of information relating to theopsiear, unless otherwise indicated:
- The main assessment methods apfAieyd
- The statements of exceptions (A2);
- The statements of methods chaimgés3);
- Table of Debts carried by credgtitutions and equivalent@81);
- Table of debts carried by clielfB2)over the last three years;
- Table of securities and similareas¢B 6) over the last three years;
- Table of securities given in lesi in rent- to-own or operating lease (B8);
- Table of tangible and intangibleets (B 9);
- Table of the gains or losses opaksi or retirement of capital assets (B9a);
- Table of debts to credit institutsoand equivalent (B10);
- The table of clients deposits 151
- Table of provisions (B 14) ottlast three years;
- The table of values and receiadl given as collateral (B21);
- Table of concentration risk osiragle beneficiary (B 23) over the last three ypars
- Table of capital distribution(C1)
- Table of profits distribution@aring during the last 3 years (C2);
- Date of financial statements anldsequent events of the last fiscal year (C4).



Appendix 111.1.C List of documents and information contained in the accompanying
file of the draft prospectus and models of certifiates

1. Documents related to the issuer

The issuer Presentation record

1. A visa application submitted accordingly by tb&uer or, where applicable, the offeror, to
the CEO of the CDVM, presenting the main motivelsibhe the intended operation.

2. A press file containing the main articles puitid in the Moroccan or international press,
relating to the issuer, published during the pastyears.

3. A copy of the main contracts between the isqueatners, clients, or shareholders, and
having a significant impact on its business agtiuit financial situation.

4. A copy of the reports of the management boarthesubstitute body, at the general
meeting of shareholders for the three fiscal years.

5. Any assessment report of the issuer made bgdhisory body or other independent expert
over the past two years.

6. If necessary, the full report prepared by thmgaagency as well as the press release
published to that effect.

7. Shareholder agreements notified to the issuttrenofferor of the transaction.

8. Special Reports of statutory auditors relatedegulated agreements of the last three years
pursuant to articles 58 (third paragraph) and 8ur{h paragraph) of the law 17-95.related to
Public Limited Companies.

9. If necessary, the external auditors' reportnd@rnal control of the issuer.

10. The statement of off-balance sheet.

11. Any report prepared by a statutory auditondemal auditor and any report prepared by a
registrar as part of a financial transaction suimarger or contribution, made in the past two
years.

12. The business plan of the issuer over 3 years.

Legal record

13. An updated copy of the articles of associatignf applicable, of the incorporated
agreement of the issuer.

14. The model of registration in the trade register

15. Tax certificate proving the legal situationtloé issuer vis-a-vis the tax authorities

16. Certificate of the CNSS proving the legal dituaof the issuer vis-a-vis the CNSS.

17. A copy of the minutes in extenso meetings efrttanagement Board or the Executive
Board and Supervisory Board, as appropriate, ofastethree years, and the current year till
the date of granting the visa.



18. A copy of the minutes in extenso of ordinarg axtraordinary general meetings of the
last three years and the current year till the datgganting the visa.

19. For companies requesting listing in the thegment, a joint commitment of the
shareholders holding a majority stake of the corggamnmaintain this majority for a period of
three years from the date of listing. The secwritiequestion must be registered in an escrow
account with a depository affiliate to Maroclearidg this period.

Financial record

20. Company tax return related to the three figeatrs.

21. If the company has subsidiaries, provide codatdd summary financial statements of the
last three years. This information is provided naady for listed companies (or requesting
listing) in the first segment of the Stock Excharige other companies this information is
highly recommended. Standards and methods usedfsolidation should be clearly
explained, and if they differ from the Moroccanmstards or international standards (IAS /
IFRS) differences must be explained and their impadhe accounts must be estimated.

22. The certification full reports of statutory @ods of the past three years related to
accounts and consolidated accounts, if any, inofuthe full summary statements.

23. Pro-forma accounts for the last three yeatseithistorical accounts are not representative
of the situation of the issuer and the report efdhditors on the review of such accounts.

24. Auditors' reports relating to accounts anddarsolidated the last three years, if the issuer
has completed the audit of the accounts by anmadtauditor.

25. When, nine months have passed between tha&gldaie of the last fiscal year and the
filing of the prospectus to the CDVM, the half-yigaaiccounts adopted at the end of the first
half of this fiscal year and the report of statytauditors related to the limited review are
provided.

Administrative Record

26. The original of certificates issued by thedwaling persons and written according to the
model attached hereto, with the signatures of persloly authenticated:

- President of the management or Executivedyoar

- Where appropriate, the person(s) authoriagépresent the initiators of the transaction;

- The statutory auditors;

- The legal adviser(s);

- The counseling bodies;

- Auditors, if any;

- The guarantor, if any;

- The sworn statement prepared by the ChairrhéimedBoard of Directors, the Supervisory
Board or Executive Board or by the managing dinectaCEO, relating to a criminal
conviction or a prohibition to manage;

- For insurance companies and reinsurance compdhéesertificate of the consulting
actuary.

27. If the issuer has its registered office abrolae authorization of the Minister of Finance to
conduct a public offering in Morocco.

28. Regulation of the amount of the fees payabteeédCDVM.

Operation record

29. A copy of the minutes in extenso of corporaidies that have authorized and approved



the proposed transaction, determining the conditafrthe said transaction.

30. Additional reports, if any, of the statutoryd#éors prepared in connection with the
proposed transaction, including the report on theepconditions for an increase in cash
capital.

31. Additional reports, if any, of the statutoryd#éars prepared in connection with the
proposed transaction, including the report on #&dof conversion to an issue of convertible
bonds or redeemable into shares.

32. A copy of the agreements concluded by the rssuigs shareholders, either directly or
through an intermediary, that may affect the assens of the operation or outcome of which
they have knowledge.

33. The agreement on the admission of securitigh®®tock Exchange, or any other
regulated market, and the timetable establishe@dsablanca Stock Exchange or the market
undertaking in charge.

34. If applicable, a copy of the stimulation agreeitrof the securities market, concluded with
a brokerage firm.

35. If applicable, a copy of the agreement forgheparation of information to be disclosed to
the public, concluded with a brokerage firm.

36. If applicable, a copy of the stimulation agreeitrof the securities market, concluded with
a brokerage firm. This agreement is concluded fmaadatory minimum term of 1 year for
companies requesting listing in the second seguiahte Stock Exchange, and for a period of
three years for those seeking admission in thd gegment.

37. If applicable, a copy of the agreement forgheparation of information materials to the
public, concluded with a brokerage firm. This com¥@n must be concluded for a period of
three years for companies seeking admission tthirtesegment.

38. A copy of the placement Agreement betweengkeer or, where applicable, the offeror
and the members of the syndicate.

39. A copy of the investment guarantee, if any.

40. The advertising means that the issuer or, evapplicable, the Offeror intends to use as
part of the operation, such as brochures, flyarstgrs, radio spots, television or electronic
messages.

41. The model of the subscription / acquisitiomfaf such securities.

2. Documents relating to the counseling body

1. Updated legal status

2. The model registration in the trade register;

3. Identity of key shareholders (state the numlbehares and the total capital share);

4. List of key managers.

5. Delegation of authority of persons authorizedefaresent the counseling body;

6. Services provided by the issuer and, if necgstae initiator to the counseling body, to its
subsidiaries, its parent or sister companies, ataig the method of payment of such services;
7. Loans granted by the issuer and, if necesdagyinitiator to the counseling body, its
subsidiaries, its parent or sister companies amdeitms of the loans in terms of duration,
interest rate and the amount payable in the last ye

8. Any remuneration to the counsel paid by theassu, where applicable, the Offeror in
connection with the proposed transaction.

3. Standard model of certificates




"HEADER OF EHSSUER"

(for the management or executive Board)

Note: It is understood that this certificate shalate to the prospectus as approved.
Subject: (include operation)

The Chairman of the management Board (or Execbipaed) certifies that, to his knowledge,
the information in this prospectus which he is cesble for, are consistent with reality.
They include all the necessary information to pt&timvestors to form an opinion on the
assets, business, financial situation, resultsoaidok of (the issuer) as well as the rights
attaching to such securities. They contain no aomsikely to affect its import.

"For the management board (or etreedpoard)”

Full Name, function,
Date, stamp and notarized sigratur

"HEADER OF THE ISSUER"
(for the Management/executive board)

Subject:(include operation)
DECLARATION OF HONOUR

l, ... first name, last name, title, ... solemdéclare that, to this date, | have not been subject
of any criminal conviction (if yes, describe, dgtarpose and duration) or any prohibition to
manage (If yes, specify which ones, date, purpodedaration).

Name, Date function,
stamp and notarized sigreatur



"HEADER"
(for the statutory auditors)

Note: It is understood that this certificate isatet to the prospectus as approved.
Subject: Issuer:
Operation:

Certification of the statutory auditor
Related to the company
For the years ended...

We have audited the accounting and financial indrom contained in this prospectus by
performing the due auditing measures and takingastount the laws and regulations. Our
audit has been done to ensure the consistencybintiormation with the summary financial
statements audited.

Based on the above audit, we have no comment te wmiakhe consistency of accounting and
financial data given in this prospectus with thenswary financial statements such as audited
by us.



First name, last name, function of the statutanyitar(s)
Date, stamp and no&tigignature

"HEADER"
(for the statutory auditors)

Note: It is understood that this certificate isatetl to the prospectus as approved.
Subject: Issuer:
Operation:

Certification of the statutory auditors
Related to the semiannual financial statements
For the six months ended

We have audited the accounting and financial infdrom contained in this prospectus and
performed all the due auditing measures, taking ascount the laws and regulations. Our
work has been done to ensure the consistency oinfleamation with the semiannual

financial statements, subject to our review.

Based on the above audit, we have no comment te wmakhe consistency of accounting and
financial data in this prospectus, with the semigtistatements, subject to the limited review
mentioned above.

First name, last name, or function of tteggbry auditors

Date, stamp and notarized signature



"HEADER"

(for the statutory auditors or external auditors)

Note: It is understood that this certificate isatetl to the prospectus as approved.

Subject: Issuer:

Operation:

Certification of statutory / external auditors
Relating to consolidated accounts

For the years ended ... ... ...

We have audited the consolidated accounting arahdiial information contained in this prospectus
and performed all the due auditing measures, takilogaccount the laws and regulations. Our work
has been done to ensure the consistency of tfmmation with the audited consolidated summary
statements.

Based on the above audit, we have no comment ke mathe consistency of accounting and
consolidated financial information in this prospectvith the consolidated summary statements such
as audited by us.

First name, last name, or function of the stajut@xternal auditors

Date, stamp and notarized signature



"HEADER"

(For the statutory auditors / external auditors)

Note: It is understood that this certificate imted to the prospectus as approved.
Subject: Issuer:

Operation:

Certification of statutory auditors/ external aodit

Related to the semiannual consolidated financiésients

For the six months ended......

We have audited the consolidated accounting arahdial information contained in this prospectus
and performed all the due auditing measures, takiiogaccount the laws and regulations. Our work
has been done to ensure the consistency of thwhiafion with the semiannual consolidated financial
statements, subject to our limited review.

Based on the above audit, we have no comment ke orathe consistency of accounting and
consolidated financial information in this prospestwith the semiannual consolidated financial
statements, subject of the limited review mentioaledve.

First name, last name, or function of the statutargtitors / external auditors

Date, sppand notarized signature



"HEADER"
(For the statutory auditors or external auditors)
Note: It is understood that this certificate isatetl to the prospectus as approved.
Subject: Issuer:
Operation:

Certification of statutory auditors/external audston the pro forma accounts
For the years ended ... ... ...

We have audited the accounting and financial prm&information contained in this
prospectus and performed all the due auditing nreastaking into account laws and
regulations. Our work has been done to ensuredhsistency of that information with the
audited consolidated pro forma financial statemesubject of our limited review.

Based on the above audit, we have no comment te wiakhe consistency of accounting and
financial pro forma information in this prospectusth the pro forma financial statements,
subject to the limited review mentioned above.

First name, last name, or function of the statusarglitors /external auditors

Date, stamp andaniaed signature



"HEADER"
(for the consulting actuary)

Subject: Issuer:

Operation:

Certification of the consulting actuary
For the years...

We have verified the technical reserves of (nanth@issuer) at the close of each fiscal year
from (specify date), the last ended (specify daig.confirm that such technical reserves
have been adequate and sufficient to cover thditieb of the company.

First name, last name, function of the consulticigiary
Date, stamp and notatigignature



"HEADER"

(For the legal counsel)

Note: It is understood that this certificate isatetl to the prospectus as approved.
Object: Issuer

Operation:
Certificate of the legal counsel

The operation subject of this prospectus is cossistith the statutory provisions (the issuer) tred
Moroccan legislation on company law.

If issuance has special characteristics, spelodyrhpact of these characteristics on the rights of
holders, or the assets of the issuer, any analf$iwe potential legal risk that is likely to ocalue
these characteristics under the current legal fnaorie

Moreover, if the counsel has conducted an anabfdise various contracts binding the issuer, or has
conducted a review of various legal risks involuethe transaction, the issuer or the exercisésof i
activity, the certificate should include the progess performed and the resulting analysis.

First name, last name, function of the Legal Colunse

Date, stamp and notarized signature

"HEADER"

(For the financial adviser(s))



Note: It is understood that this certificate isatetl to the prospectus as approved.
Object: Issuer

Operation:

Certification of the financial adviser (s)

We prepared thiprospectus and under our responsibility. We confiaving carried out the
procedures necessary (present a synthesis ofdbedures performed) to ensure the accuracy
of the information it contains.

In case the issuer has had recourse to more tafircancial adviser, the said advisers will
have to issue a certificate indicating their jaand several liabilities in the preparation of the
prospectus.

Moreover, the adviser(s) will have to declare tiaéure of relationships that bind him to the
issuer. In case of conflict of interest, particlyaf the issuer(s) or the adviser(s) is in the
same group of companies, the adviser(s) will havexplain the steps taken to prevent that
this situation will not affect the objectivity ohé¢ analysis or the quality of the mission for
which he is mandated.

First name, last name, or functionhef tinancial advisor(s)

Date, stamp and notarized signature

Appendix II1.1.D. Simplified standard model of the prospectus

The simplified prospectus is a simple note toakhs attached a document that contains an
information file previously approved by/ filed thithe authority of a foreign market, and that
completes the document by the information naedilunder the standard model and by specific
references to the Moroccan market.



PROSPECTUS COVER

The prospectus cover contains the information $ig€eldin the model standard, except the following:
The word "PROSPECTUS" is replaced by "SIMPLIFIEDSPECTUS".

Include the following statement "this simplifiedogpectus is completed by the information approved
by/filed with (state the foreign market authority) (date) ... .. under reference ... (No.) ....

Add in the box related to the CDVM visa, the foliog: «is appended to this prospectus (state the
information file(s) that have been approved byeffilvith the authority of a foreign market). These
documents are an integral part of this prospectus".

The following parts must be informed in accordancevith the standard model:
Abbreviations and Definitions

Contents

Warning

Where appropriate, the drafting of the text reldtethe warning should be adapted according to the
function of investors involved in the transaction.

Preamble
Certificates and contact details

These parts will have to be informed according tohte standard model, and this for the following
officials:

- The management / executive board of the issughéoperson who represents it in Morocco)

- The legal adviser(s)

- The counseling board,

- The statutory auditor(s) or external auditoifsnew accounts of the issuer have been certifigioh fr
between the date of receiving the visa of the mfdrion file from the foreign market authority are t
date of deposit to the CDVM.

PRESENTATION OF OPERATION

The following parts must be filled in accordance wvith the standard model, and
completed, if appropriate, by the specified informé&on:

Operation frame work
Present the approval procedure by the foreign markibority, and the terms and conditions

market and the terms it prescribed.
Objectives of the operation



Information related to bonds to be issued or tranferred
Factors of assessment of the offered price of sulbgxion or acquisition
Foreign investment system

In case where the transaction results in an investin foreign exchange, present the
regulatory frame, including the provisions of theckange Office. In particular, if the
operation was the subject of a specific agreemiethteoExchange Office, present the main
provisions applying to Moroccan investors wishiagarticipate in the proposed transaction.

Stock exchange listing

Placement syndicate and /or financial intermediarie
Terms of bonds subscription or purchase

Methods of processing orders

Terms of payment and bond delivery

Commitment related to the Financial Information

State the most significant provisions related fthancial information to be provided to the
targeted investors throughout the lifecycle ofgbeurities, under the laws of the foreign
country. Specify how this information, its periodyg its contents and any assessment
elements necessary to investors.

Taxation
OVERVIEW OF THE ISSUER

Make a brief presentation about the issuer andateiany significant new event occurring
between the date the document was approved bytegh market and the date of its deposit
to the CDVM.

Also, indicate the information requested in thexdtad model that is not already included in
the information document approved by the authaits foreign market.

THE ISSUER ACTIVITY

Make a brief summary of the issuer activities. Aisdicate the information requested in the
standard model that is not already included intf@mation document approved by the
authority of a foreign market.

FINANCIAL SITUATION OF THE ISSUER

Make a brief summary of the financial situatiorttod issuer. Also, indicate the information
requested in the standard model that is not alreadyded in the information document
approved by the authority of a foreign market.

OUTLOOK
Make a brief summary of the issuer outlook. Alsalicate the information requested in the
standard model that is not already included intf@mation document approved by the

authority of a foreign market.

RISK FACTORS



In this section, shall be given only the informatrequested in the standard model that is not
already included in the information document apprbisy the authority of a foreign market.

EXCEPTIONAL FACTS

In this part, shall be given only the informati@guested in the standard model and that is
not already included in the information documergraped by the authority of a foreign
market.

DISPUTES AND LITIGATION

In this section shall be given only the informati@quested in the standard model and that is
not already included in the information documergraped by the authority of a foreign
market.

APPENDICES

In this section, shall be given only the accoumtind financial information requested in the
standard model that is not already included inrfmation document approved by the
authority of a foreign market.

Also, must be included in the appendix:

- A complete copy of the informatidocument stamped by the foreign market,

- Significant extracts from the Idgtn in force in the foreign market, applying to
the proposed transaction and financial informatmhe provided to investors throughout the
lifecycle of the securities in the transaction.

- A copy of the agreement of the exae Office related to the transaction, if any.

Appendix Ill.1.E. List of documentsand information accompanying the of the
simplified prospectus

1. Documents relating to the issuer

1. The document approved by the authority afraign market.

2. Every aspect of the foreign regulatory fraragito assess the terms and conditions of
the grant of the authorization given by the autiyast a foreign market.

3. Where appropriate, the terms and conditieh®g the Exchange Office, or any other
competent authority, Moroccan or foreign, for thalization of the proposed transaction.

4. The minutes of the meetings in extenso okthwal and/or executive body that has



authorized the proposed transaction and / or setdhditions of the transaction.

5. The minutes of the general meetings of shadeh®who decided and approved the
proposed transaction.

6. The original certificates issued by the foliogvpersons, written according to the model
attached hereto, with the signatures of duly autba&ted persons:

- The chairman of the management or exeelivard of the issuer or of the legal entity
representing it in Morocco;

- Where appropriate, the person authorina@present the initiators or the transaction;

- The legal adviser(s);

- The counseling body;

- The statutory auditors or external auditdrany;

- The guarantor, if any;

- For insurance companies and reinsuranggaanies, the certificate of the consulting
actuary;

- The sworn statement prepared by the Claairaf the Board of Directors, the
Supervisory Board or Executive Board or by the ngamgdirector or CEO, relating to a
criminal conviction or a prohibition to manage.

7. The agreement on the admission of listing séearon the Stock Exchange, or any other
regulated market and the timetable establishethéystock Exchange or the responsible
market operator.

8. The advertising means that the issuer or, wappéicable, the Offeror intends to distribute
as part of the transaction, such as brochuregsfly®sters, radio spots, television or
electronic messages.

9. The model of the subscription / acquisitionhad securities offered in connection with the
proposed transaction.

10. Tax discharge.

11. Discharge issued by the welfare agencies.

12. Regulation of the amount of the fee payabkia¢oCDVM.

2. Documents relating to the counseling body

. Updated Legal status.

. The registration model in the trade register.

. Identity of major shareholders (state numbeshaires and the share of total capital).
. List of key managers.

. Delegation of authority of persons authorizedefaresent the counseling body.

. Services provided by the issuer and, if necgssiae initiator to the counseling body, its
subsidiaries, its parent or sister companies, aiitig the method of payment of such services.
7. Loans granted by the issuer and, if necesdagyinitiator to the counseling body, its
subsidiaries, its parent or sister companies amdeitms of the loans in terms of duration,
interest rate and the highest amount payable dtined¢ast year.

8. Any payment to the counsel from the issuer dvene applicable, the Offeror in connection
with the proposed transaction.

oOUh,WNE



Appendix 111.1.F. Standard model of the prepectus extract
1 - Normal procedure

The extract must cover at least the following:

—-The prospectus cover;

- Warning;

— The presentation of the operation;

- General information about the issuer;

— The administrative and supervisory bodies;

— Governing bodies;

— The breakdown of capital and voting rights inchglithe number of shares and voting
rights held by individual shareholders and thespective shares in the capital and voting
rights. Where appropriate, provide this informatimiore and after the operation;

- risk factors;

- the balance sheet and income and expenses afsthibitee years;

- the balance sheet and statement of income anahexptatements;

— the timing of the operation

- Provision of the prospectus:

Include the following paragraph: "In accordancewAtticle 13 of the Dahir bearing law No.
1-93-212 of September 21, 1993 related to the CCAAldl information required of
corporations using the savings as amended andesuppted, the document must be:

* delivered or sent, free of charge, to anyone reigale a subscription (or purchase) or
requesting it;

* Made available to the public at its headquartérs issuer) ... and institutions responsible
for collecting sales (or purchases) as followsa@iiress and such agencies or other places
where the availability of the prospectus is guaradtat all times, (ii) other places where the
prospectus is available on request within a maxinb& days;

» Made available to the public at the headquadgtke Stock Exchange (in case of an IPO
or transaction involving the securities of a compalneady listed).

* Available at CDVM websitew\ww.cdvm.gov.ma

— The following warning, written in bold:

WARNING
The above information is only part of the prospectus approved by the CDVM under

reference No ... on.....( date). The CDVM recommends reading the full prospectus that
is available to the public according to the terms specified in this extract.

2 - Two-step procedure

Processing the application, the conditions for tingnthe visa and the updating of the preliminary o
final prospectus are identical to the provisionghefstandard procedure described above.

The disclosure of the extract of the preliminargggrectus must contain the following warning:



WARNING

The above information is only part of the prelimiyparospectus approved by the CDVM
under reference NO ... ... ..on ... ... The CD\Wdammends reading the full prospectus,
which is available to the public according to teens specified in this extract. The CDVM
draws the reader's attention to the fact thatrif@mnation contained in this preliminary
prospectus may be supplemented or amended byntlgofiospectus. It is strictly forbidden
to the issuer, the offeror of the operation andriitial intermediaries responsible for the
distribution of securities, subject of this prodpsc to solicit or accept orders for
subscription or purchase from the public beforediselosure of the final prospectus
approved by the CDVM.

As for the disclosure of the final prospectuspitifses on the following information:
— The prospectus cover;

— The warning provided for in paragraph 2 of thendead model of the prospectus;
— The presentation of the operation;

— the following warning:

WARNING
The above information completes and supersedsg tuntained in the preliminary
prospectus approved by the CDVM related to the ... ... under the reference and an
extract of which published in the newspaper .....af. This information is only part of the
financial prospectus approved by the CDVM undeenegice No. ...... ... ..on ... .... The
CDVM recommends reading the full prospectus thatasle available to the public
according to the term specified in this extract.




Appendix 111.1.G. Model of the prospectus summary

[ISSUER]

The prospectus cover

The following warning:
The CDVM granted a visa, dated ... .... to sspextus related to the issuance ... ... ... ...by .

The approved prospectus by the CDVM is made aVailatany time at the headquarters of
[the issuer] and with his financial adviser. laiso made available within a maximum
deadline of a 48hours in the collecting orderstintsbns.

The prospectus is made available to the publibeheadquarters of the Casablanca Stock
Exchange and on its websitevw.casablanca-bourse.cothis also available on the CDVM
websitewww.cdvm.gov.ma

I- Presentation of the operation:

1 - Characteristics of the operation:
2 - Purpose of the operation:
3 - Schedule of Operation:

[l-Information on the issuer:

1 - Activity:
2 -Shareholding:
3 - Legal structure:

[ll-Financial Data:
1 - Review:
2 — Income statement:

IV-Risk:

Warning

The above information is only part of the prospectus approved by the CDVM under reference No ... .....
The CDVM recommends reading the full prospectus that is made available to the public in French.




Appendix [lI.1.H. Legal minimum sibscription

Any subscription application form shall contai fiollowing minimum information:
* Identification of the subscriber:

- For individuals: fulame, date of birth, nationality, number and reatifrthe
requested identity card, address, telephone an(ffapplicable);

- For legal entitiesnmaior company name, institutional / non-instituéibcategory),
head office, nationality, address, telephone nupfagmumber and nature of the identity document
required, first and last name of the signatory)(iesfunction of the signatory(ies);

* Number of securities account;

* Number of cash account;

» Number of shares applied for and / or the amoempested (maximum in case of an OPO);

* Name of account holder;

* Payment terms;

Fees and VAT;

* Warning:

"The attention of the subscriber is drawn to & that any investment in securities involvessisk
and the value of the investment may go up or dawder the influence of internal or external factors
of the issuer. Information approved by the CDVMwsilable, free of charge, at the registered office
of the issuer, with the institutions responsibledollecting applications for subscription and the
Casablanca Stock Exchange."

Appendix IIl.2.A . Quent of the pro forma information

The pro forma information must be made in a formsistent with the accounting policies adopted by
the issuer in its most recent financial statemérts. pro forma information includes a descriptién o
the main assumptions used in its preparation. Tadégoma information is normally presented in
columns, indicating: a) the historical unadjustefdimation, b) pro forma adjustments, and c) ttee pr
forma financial information resulting from thesgusmiments. The issuer shall specify whether the
historical information were the subject of a linditeeview or audit by auditors. The pro forma
information includes, in addition to sales and prfofr the period, the main intermediate balances
reflecting the activity and funding, usually pretehin terms of income and expense account. In
exceptional cases, it is impossible to provide ithfisrmation; this must be indicated as well as its
cause. On disposal, it is not required to providermation other than those required by the applea
accounting standards. The pro forma informatiorukhbe presented in the statement of additional
information or the notes to the accounts.

Appendix 111.2.B. Foreign accounting

For an issuer subject to foreign regulation andsehtwead office is not located in Morocco,
the summary financial statements certified by audiaccepted by the local authority market
can, under certain conditions, be accepted by IN¢NL. For this purpose, the issuer must
submit to the CDVM, prior to the release of its@aats, a draft presentation of its summary
statements together with the necessary explanatayomparative notes.

Once validated by the CDVM, this model will be usgdthe issuer for its future publications.
However, the CDVM reserves the right at any timeeuest the issuer to have a Moroccan



auditor check the transposition of summary statésand related notes, and the relevance of
possible additions and adaptations. This audifponts his audit in a note sent to the CDVM.
This note will be attached in whole or in parttite application submitted to the CDVM, and
the summary statements published.

When the foreign issuer is not obliged to certify summary statements by an auditor, the
CDVM may accept the audit of the summary statembptothers subject to the verification
mechanisms that are equivalent to those used iadt@unts audit.

A foreign issuer whose registered office is noated in Morocco must designate a
correspondant in Morocco, entitled to receive atrespondence from the CDVM. The said
correspondant must send to the CDVM all documemtisiformation provided by the laws
and regulations relating to the initial public offey or respond to information requested by
the CDVM.

Appendix 111.2.C. Annual summary statements to bgyublished by companies other
than credit institutions and insurance companies ath reinsurance

Financial statements:

* The balance sheet;

» The statement of income and expenses;

» The statement of balance management;

* The cash flow statement;

» The following additional information:

- The statement of exemptions (A2)

— The statement of methods changes(A3)

- Table of assets (B2)

- Table of securities (B4)

—Table of provisions (B5)

- Table of receivables (B6)

- Table of debts (B7)

- Table of given or received collateral (B8)

- Table of financial commitments received or givehleasing operationB9).
- Where appropriate, a statement on contingebilitias

- Where appropriate, a statement on the pro fonfaarmation

consolidated statements:

Consolidation according to Moroccan standardesein the methodology of the National
accounting Council:

» The balance sheet;

» The statement of caash flow;

* The cash flow statement;

* The complementary information statement

The complementary information statement shoulduthelany information of significance to
enable users of financial statements to make asaggent on the assets, financial situation
and results of the group of the companies includexnsolidation. The information shall
cover at least the past year and the previous one.

The list of the information listed below shouldria way be considered restrictive:

» The accounting standards, terms of consolidatmhthe methods and valuation rules

* Information related to the perimeter



» The comparability of accounts

» Explanations of balance sheet and statement ofiecand expenses and their variations
» Other information, including the information segtpost closing events, information on
related companies, and information on managers.

The information which does not show a significanportance, may not be published

Consolidation according to the reference of the 1AB (International Accounting
Standards Board), which includes:

__IFRS (International Financial Reporting Standardg and IAS (International

Accounting Standards) and their schedules and apmation guides;

__IFRIC Interpretations (International Financial Re porting Interpretations Committee)
and SIC (Standard Interpretation Committee):

» The balance sheet;

» The income statement;

* The cash flow statement;

* The table of changes in equity;

» The scope and methods of consolidation

» The explanatory notes and appendices

The explanatory notes and documents shall provigeraportant information enabling users
of financial statements to make an assessmenteoasets, financial situation and results of
the group of entities included in the consolidation

The information shall cover at least the past yeal the previous one.

Appendix 111.2.D. Annual summary statement tobe published by credit institutions

Corporate financial statements:

1. The balance sheet;

2. The off-balance sheet;

3. The account of income and expenses;

4. The statement of balance management;

5. The cash flow statement;

6. The following additional information:

- The statement of exemptions (A2)

-Tthe statement of methods changes (A3)

- Debts carried by clients (B2)

- Equity securities and similar assets (B6);

- Securities given in leasing, in rent- to-owna@perating lease (B8)1
- debts to credit institutions and equivalentsqB1

- Table of provisions (B14)

- Values and received and given as collateralljB2

- Distribution of jobs and Resources for the remmag term
- If applicable, a statement on contingent lidie$

- If applicable, a statement on the pro formarmfation.

Consolidated financial statements:

* The balance sheet;
* The income statement;



* The cash flow statement;

* The table of changes in equity;

» The scope and methods of consolidation

» The explanatory notes and appendices

The explanatory notes and documents shall provngieraportant information that enables
users of financial statements to make an assessmehe assets, financial situation and
results of the group of entities included in thaesmidation.

The information shall cover at least the past e the previous one.

1 The statement must be issued by credit institutwamsse main business is leasing.



Appendix 111.2.E. Annual summary satement to be published by insurance
companies and reinsurance

Corporate financial statements:

1. The balance sheet;

2. The account of income and expenses (life, rferalid non-technical);
3. The statement of balance management;

4. The cash flow statement;

5. The following additional information:

- The statement of exemptions (A2)

- the statement of methods changes (A3)

- Table of securities (B4)

- Table of Investments (B4-a)

- Table of provisions ( B5)

- Table of receivables (B6)

- Table of debt (B7)

- Table of given or received collateral (B8),

The table of financial commitments received oregiwut leasing operations ( B9),
- where appropriate, a statement on contingentitiab,

- where appropriate, a statement on the pro fonfaarnation.

Consolidated statements:

Consolidation according to the standards set otiteariMloroccan National accounting council
methodology:

* The balance sheet;

» The statement of income and expenses;

* The cash flow statement;

* The complementary information statement

The complementary information statement shoulduthelany important information to
enable users of financial statements to make asaggent on the assets, financial situation
and results of the group of the companies includexnsolidation.

The information shall cover at least the past ye®l the previous one.

The list of the information listed below shouldria way be considered restrictive:

- The accounting standards, terms of consolidaimhthe methods and valuation rules

- Information on the perimeter

- The comparability of accounts

- Explanations of balance sheet and statementcohiie and expenses and their variations
- Other information, including the information seGtpost closing events, information on
related companies, and information on managers.

The information of not a significant importance nreot be published, after consulting the
CDVM Consolidation as the repository of the IASBtérnational Accounting Standards
Board), which includes:

- IFRS (International Financial Reporting Standaedsd IAS ( InternationalAccounting
Standards) and their appendices and implementgtimtes

- the IFRIC (International Financial Reporting Imteetations Committee) and SIC (Standard
Interpretation Committee):

» The balance sheet;



* The income statement;

» The cash flow statement;

* The table of changes in equity;

» The scope and methods of consolidation

» The explanatory notes and appendices

The explanatory notes and documents shall prowigeraportant information that enables
users of financial statements to make an assessmehe assets, financial situation and
results of the group of the companies includecdoimsolidation.

The information shall cover at least the past ye®l the previous one.

Appendix 111.2.F. Summary of opinionreports of the auditors certifying the
financial statements of issuers subject to the prasions of Law 17-95 related to the
Public Limited Companies, as supplemented and ameed

In accordance with the terms of our apipoent at the Annual General Meeting ... ...
...... , We present our report for the year endgdate).
We have audited the summary statements attachtbd tmmpany ...., Including (to quote the
summary statements audited) for the year endé@thte). These financial statements show an
amount of equity and similar to that of ........ MAncluding a net profit (net loss) of ... MAD.
The management board is responsible for the prepar@nd fair presentation of these
financial statements in accordance with acceptedwating standards in Morocco.
Our responsibility is to express an opinion on ¢h@sancial statements based on our audit.
We conducted our audit in accordance with profesdistandards in Morocco and in light of
laws and regulations.
We certify that the financial statements refer@ttthe first paragraph above are true and
fair and give, in all its significant aspects, tlesults of operations for the past year and the
financial situation and assets of the societya.... ... .... (date) in accordance with accepted
accounting standards in Morocco. (If not, indicatg reservation, observation or denial of
certification standards of the profession by expgshe financial consequences or
uncertainties on the results and financial situmtbthe company).
Specific information and verifications:
We have also performed the specific verificaticeguired by law and we made sure to
include the sincerity and consistency of the infation given in the Management
Board(executive board) intended to shareholders stimmary statements of the company.
(Indicate, if applicable, any reserve or observaby exposing the financial consequences or
uncertainties on the results and financial situmatbthe company).

Place and date
Name, name, signature of the statutory auditor Name, name, signature of the statutory
auditor

The agency name to which he belongs, if Tdenay name to which he belongs, if
applicable applicable



Appendix 111.2.G. Summary of theeport or the auditors certifying the
consolidated annual statements of issuers

We have audited the consolidated financial statésretached to ... (state the name of the
issuer), comprising the balance sheet ... ... {@atd the income statement, statement of
changes in equity and cash flow for the year thated, and notes comprising a summary of
significant accounting policies and other explanatmtes. These financial statements show
an amount of consolidated shareholders' equity MAD with a consolidated net profit (net
loss) of ... ... MAD.

The management board is responsible for the preéparm@nd fair presentation of financial
statements in accordance with national accountagdsirds in force (or according to
international accounting standards (IAS / IFRS)).

Our responsibility is to express an opinion on ¢h@sancial statements based on our audit.
We conducted our audit in accordance with profesdistandards in Morocco.

In our opinion, the consolidated financial statatsaeferred to in the first paragraph above
present fairly, in all significant aspects, theaficial situation of all (to quote the name of the
issuer) consisted of individuals and entities ideld in the consolidation in the ... ... (date)
and financial performance and cash flows for ther yieen ended in accordance with
accounting standards and principles outlined irstatement of consolidated information. (If
not, indicate any reservations or observationseoial of certification standards of the
profession, setting out the financial consequencescertainties on the results and financial
condition of the issuer).

Place and date,
Name and signature of the statutory auditors The agency name to which he belongs,
If applicable



Appendix I11.2.H. Summary of the report or opinion of the auditors certifying the financial
statements of issuers not subject to the provisiord Law 17-95 on Public Limited Companies, as
supplemented and amended

In accordance with the terms of our appointment bigpecify the body), we present our report ler t
year ended ... (date).

We have audited the summary statements attachedriame of the issuer), including ... (include
summary statements audited) for the year ended)(détese financial statements show an amount of
equity and similar to that MAD ... ... net inconhesg) of ... ... MAD.

The management body is responsible for the prdparand fair presentation of these financial
statements in accordance with accepted accourtingards in Morocco.

Our responsibility is to express an opinion on éi@sancial statements based on our audit. We
conducted our audit in accordance with professistaaldards in Morocco and in light of laws and
regulations.

In our opinion, the financial statements refet@th the first paragraph above present fairlyalin
significant aspects, a true and fair image of tharfcial situation of ... (name of the issuer).1o.. ...

... (closing Date) and the results of its operatifor the year then ended in accordance with aedept
accounting standards in Morocco. (If not, indicatg reservation, observation or denial of
certification standards of the profession by expgshe financial consequences or uncertaintiefien t
results and financial situation of the issuer).

Place and date
Full Name, signature of the auditor(s ) the agency name to which he is belongs, ifiegpe



Appendix IIl.2.1. Semidanual summary statements

The semiannual financial statements or consolidstiEements should contain the following:

» The statement of income and expenses adoptedfadtéast six months and compared with the
corresponding period of the previous year;

» The status of the preliminary report adopted ataihd of the last six months to take into account
allocations to and write-backs dépreciations and provisions of the semester istre

» The off-balance sheet and statement of non-peifigrtnans and the corresponding provisions
approved after the last six months (only for dradtitutions);

» A selection of annexed notes including the mugticant pro forma information;

* In case of consolidation, the statements mustalatain the scope of consolidation.

To ensure comparability:

- The preliminary situation of the balance sheetpaeld at the end of the first half of the year $thou
be compared to the balance sheet adopted at tih@fdhe previous year

- The preliminary situation of the balance sheletpgied at the end of the second half of the yeat mu
be compared to the one adopted at the closingofiéite previous year.



Appendix Il1.2.J.  Certificate of limited review of the temporary situation of the issuers

(financial statements)

Pursuant to the provisions of the Dahir bearing Nov 1-93-212 of September21, 1993, as amended
and completed, we conducted a limited review of siteation through ... (name of the Issuer)
including ... ( state the statements subject tonétdd review) for the period of ../../.. to ../[.This
situation shows the amount of total equity of...MAD, including net profit (net loss) of ... MAD,

is under the responsibility of the management Imdfehe issuer.

We conducted our audit in accordance with profesdistandards in Morocco on the tasks of limited
review. Those standards requitieat the Imited review is planned and performedolain
moderate assurance that the temporary situatiomaasgnificant abnormalities. A limited
review includes primarily interviews with compangrponnel and analytical checks applied to
financial data; it therefore provides less asstgaiman an audit. We have not performed an
audit and, accordingly, we do not express an augiition.

Based on our review, we did not identify any fagtsch suggest that the temporary situation, attdche
hereto, does not give a true and fair view of #sults of operations of the past half year and the
financial situation and assets of the company dase... ( Closure date of the temporary situation)
accordance with accepted accounting standards moddo. (If not, make any reservation, observation
or inference against standards of the professidiarocco by exposing the financial consequences or
uncertainties on the results and financial situnatibthe issuer).

Place and date

Name of the agency to which he belongs, if applea Name of the agency to which he
Belongs, if

applicable

Full name, signature of the statutory auditor or Full name of thatstory auditor

The external auditor or the external

auditor



Appendix 111.2.K. Certificate of limited review of the temporary consolidated situation
of the issuer

We conducted a limited review of the temporaryatitin of ... (name of the Issuer) including ..a{st

the statement subject to the limited review) atehd of the semester covering the period frono....
..... This temporary situation show an amountotéltshareholders' equity of... ... MAD, includiag

consolidated net profit (net loss) of MAD ... ...

We conducted our limited review in accordance wptlofessional standards in Morocco. Those
standards require that the review is planned amfbipeed to obtain moderate assurance that the
temporary situation ... (state the purpose of claesed statements subject to the limited revieag h
no significant abnormalities. A limited review indes primarily interviews with company personnel
and analytical checks applied to financial datahdérefore provides less assurance than an audit. W
have not performed an audit and, accordingly, waatexpress an audit opinion.

Based on our review, we did not identify any fathst would suggest that the consolidated
statements, attached hereto, do not give a truéaamdew of the results of operations of the paeif
year and the financial situation and assets ofdbmpany adopted on (date of the semester) in
accordance with national accounting standardsncefor International Accounting Standards (IAS /
IFRS)). (If not, make any reservation, observatioadverse conclusion, as appropriate, in accoedanc
with professional standards in Morocco by exposirggfinancial consequences or uncertainties on the
results and financial situation of the issuer).

Place and date

Name of the agency to which he belongs, if @japlie Name of the agency to which he belongs
If applidab

Full Name, signature of the stautory auditor ~ Full Name, signature of the statutory auditor

or external auditor the External Auditor



Appendix 111.2.L. Declaration of crossing thethreshold

1-The company listed

Full name of the company
............................................................................................................................ Number

of shares forming the capital of the issuing conypan.. . b e e
Number of voting rights attached to the capitaihef i |ssumg company

- |[dentity of the registrant

Full names, surnames (or the company name foetia entities)

For legal entities, indicate the full name andction of the legal representative

3 - Person responsible for the file follow-up

U || = U [T TR
(U] aTe3 1[0 o TSR
Tel oo e e e e e e s FAX e E-mail ... ... oo e e e e e e

4 - Relationship of the reqgistrant with the listedcompany

Member of the board of directors or supervisoryrax the listed company
Member of the Board of Directors or the Superviddoard
of one or more subsidiaries of the listed congpan
State WHICH ONES..... it et e e e e e e e e e e e e e e e e e et e e e e e eeaaanaas

Manager of the listed company
Indicate the function

Manager of one or more subsidiaries of listed campa
Indicate the function

Other ( tospecify)
None

5-The reason of the threshold crossing (s)

Acquisition Transfer Donations Legacy Conversion of bonds into shares
Capital increase Capital decrease
(@ 11 g1 T o1 o | YT SRRRPPP

6 - Nature of the crossing




Crossing due to the direct holding of shares omgotights
Crossing due to the indirect holding of sharesating rights

7 - Threshold capital crossed (or reached)

5%, 10% 20% 33.33% 50% 66.66%
Direction: Increase

Decline
Reached

Voting rights threshold crossed (or reached)

5%, 10% 33.33% 50% 66.66%
Direction:

Increase

Decline

Crossed

8-Situation before the threshold crossing

Number of shares held directly before crossinglineshold ... ... ... ... ... ... ... ...out Of........
Number of voting rights held directly before crogsthe threshold ... ... . .outof ... ... .......
Number of shares held indirectly before crossirgttireshold ... ... ... ... ... ... outof .......
Number of voting rights held indirectly before csog) the threshold. ... ... ... outof ... ... ....

Shares or Voting Rights Held by companies controltig the registrant

Names of companies | Share capital of the | Number of shares off Number of voting

controlled controlled company | the listed company | rights in the listed
owned by the held by the Cr?mpany fl}eld by
parent company controlled company | the controlled
company

Total

Shares or voting rights held by one or more third arties with whom the registrant is acting in
concert.

Description of third parties Number of shares of tke listed | Number of voting rights in the
company held by a third listed company held by a third




Total

9-The threshold crossing

Number of shares resulting in the crossing ........ ... ... oo coo cee oo @Uf L L
Number of voting rights that led to the crossing...... ... ... ... ... ... ... ...out of ...... ...

Date of crossing the threshold ... s e e e e e
Unit price (purchase, transfer, subscription w..Ju......ccccccveiieiernnnnnnn.

Counterparty (only for market transactions blocks).. ... ... ... coo oo s et s s iiien
Market: Block Market Central Market

Other *

10-Situation after crossing the threshold

Number of shares held directly after crossing breghold.......... atotalof ... ... ... .coccil
Number of voting rights held directly after croggitme threshold ............ outof ....... .......
Number of shares held indirectly aftercrossingttiteshold.............................. a total .of ..
Number of voting rights held indirectly after croxgthe threshold................. out of ........

Shares or voting rights held by companies controliby the registrant

Names of companies$ Share capital of the | Number of shares off Number of voting
controlled company held by the the listed company | rights in the listed
parent company held by subsidiary | company held by
subsidiary
Total

9 Total of shares traded
* In case of a restructuring operation



Shares or voting rights held by one or more third arties with whom the registrant is acting in

concert
Description of third parties Number of shares of the listed| Number of voting rights in the
company held by a third listed company held by a third
party party

Total

11 - Statement of Intent

(in case of acquisition only)

Within 12 months after crossing the threshold abtwe purchaser should consider:
to stop its purchases on the security in question
to continue its purchases on the security in qoesti
to serve on the board of directors of the listeghgany in question
or not to acquire control of the listed companyirestion
to request the cancellation of the listed companyuestion

The registrant acts:
alone
In agreement with the following:

First name, last name (or the company name)
name, last name (the COMPANY NAIME) ....... .o e eeasiaaes cereaeeaasssesseessasmnmmreeeeseess

The undersigned certifies that the information aor@d in this statement is complete and truthfal, a
well as the full names, function of his leggdnesentative.

Date / Stamp (if a corporation) / Signature

10 In case of acting in concert "verbal", affix gignatures of all the concerned parties.



Appendix I11.2.M. Indicative list of facts that can be described as important
information

As an example, the CDVM provides hereto some exasnpll important information. The possible
exclusion of a given information in this list dasst exempt issuers from the obligation to inform th
public of information meeting the criteria quaiifg the information as important.

Among the facts that may be qualified as importafarmation to be disclosured to the public, it is
worth mentioning:

Organization / Activity / Strategy

* A significant change in the internal organizatarthe management team of the issuer;

» Obtaining or losing a market or a contract or ather fact relating to an important client or
supplier;

» The development or marketing of a new product witignificant effect on the activity of the issuer
* Any sectoral event that may significantly afféhe position of the issuer;

A decision resulting in a significant change iratgy.

Banking / financial situation

» The acquisition or disposition of one or more majssets;

* A situation of default or decision of reorganipatior liquidation;

» The whole creation of mortgage or pledge and arantial commitment on a significant fraction of
the assets of the issuer;

* A decision to launch an operation of a public offg;

» A major change in scope of consolidation.

Capital structure / shareholding

» A shareholder reorganization, including a sigaificchange in the participation of one or more
shareholders;

* A decision affecting the capital structure of tmenpany , such an increase or reduction of capital,
merger, demerger, a partial transfer of assetablgooffering on the stock market;

* A decision on the allocation of profits and lossesuding the decision to distribute a special
dividend;

* A decision of split or consolidation of shares;

* Asigned agreement of shareholding if it is broughthe attention of the company.

Results / Forecast

» An usual performance compared to the historhefissuer, the forecast announced, or the
consensus of recent investments (based on latebt mformation disseminated by the issuer);
» The announcement by the board of directors ofaijmers and the proposed dividend;

A prospective information update previously pded by the issuer, including a substantial
modification of the previously announced objectjves

* Registration of a loss representing a significinare of capital;



* A dispute that could significantly affect the riésufinancial situation and activities of the
corporation as a social conflict or a conflict betm the company and one of its major clients or
suppliers.

Appendix [11.2.N. Standard model of the propectus required of companies listed on the
stock exchange at the buyback of their own actiarnto regulate the market

« Information to appear on the cover page

The prospectus cover page contains the followafgymation:

- The initials of the company;

- The full name of the company as contained irattlieles of association;
- The statement;

Prospectus
Related to the share buyback program to regulate th market

SUGGESTED TO BHANNUAL GENERAL MEETING SCHEDULED

- The designation of financial adviser(s) respdedibr the preparation of the prospectus;

- The CDVM Visa.

The cover page shall not contain any other infolonatas well as any graphic or photographic
representation.

CDVM Visa

CDVM VISA

Pursuant to the provisions of teh CDVM Circular No..... Of ... into force under Decree No.
2.02.556 of ... ... .. The original of this prospectus was approved by the CDVM on ... (date °)
under reference ... (No.) ....




Abbreviations should be listed in alphabetical ordée terms that have been subject to an
abbreviation should be entered in full on first @@@nce in the prospectus .

Definitions for some technical terms specificlie tompany may be mentioned, if they can provide
better information to shareholders.

The contents table must indicate the relevant pamtse main chapters.

The CDVM visa does not imply approval of the bugkboprogram or authentication of the information
presented. It was granted after a review of thegadcy and consistency of the information in the
context of the intended buyback program.

PART I:  CERTIFICATES AND CONTACT DETAILS

* The management or the executive Board of the carany

Indicate the full name of the president of the aggment or the executive board of the company and
include a certificate drafted according to the elodttached in Appendix 1a.

» The statutory auditors

Include the certificates relating to the compang annsolidated accounts if any, drafted according t
the modelattached in Appendix 1 a and providddhewing information:

- Full name of the statutory auditors;

- Name of the agency to which the auditors beldrayy;

- Address, phone, fax, e-mail;

- Date of the first year subject to the control;

- Date of expiry of the current mandate for auditor

In case the semiannual financial statements ad@ptir sixth month following the close of the
period, are disclosed, another statement by #iatety auditors shall be included. This certifecat
shall be drafted according to the model attachéppendix 3.

The CDVM may request from the statutory auditarshfer information.

 The financial adviser(s)

In case the company has recourse to a financidehinclude a certificate drafted according t® th
model attached in Appendix 1 a, and indicate ¢flewing information:

- Name of the company;

- Full name and function of the legal represengatiizany;

- Address, phone, fax, e-mail;

The CDVM can request from the financial advisey additional information.



*The legal adviser(s)

In the case the company has recourse to legédexdinclude a certificate drafted according t® th
model atached in Appendix 1 a, and provide th@valhg information:

- Full name of the legal adviser;

- Name of the agency to which he belongs;

- Address, phone, fax, e-mail;

The CDVM may request from the legal adviser furthéormation.

» Manager of Information and financial disclosure

State the full name, function, address, phone axne@imbers and e-mail address of the person
responsible for the information and financial déslee of the company.

PART Il: THE BUYBACK PROGRAM

Present the legal and regulatory framework, spegfthat:

The share buyback program by the company in ocderdgularize the market is a regulated process, in
particular, by the provisions:

- Articles 279 and 281 of Law 17/95 related toliheted liability company as amended and
completed by Law 20/05;

Recall the provisions of those Articles of the Lamvpublic limited company;

- Decree No. 2-10-44 of 17 Rejeb 1431 (June30, Rad@nding and completing Decree No. 2-02-
556 of February24 , 2003 establishing the formsthadconditions under which buyback programs
can be made by the limited public companies tonemse their own shares to regulate the market;
Recall the provisions of the Decree;

- The CDVM Circular related to the rules for intention in the stock market during the
implementation of a buyback program to regulatectise and the information required of listed
companies at buyback operations in exchange fardka shares to regulate the market.

The share buyback program by the a given comparsg beiauthorized by the Annual General
Meeting voting under the quorum and majority reedir

Indicate that:

The share buyback program to regulate the marketiigervene in the shares market by issuing
orders and / or sales with the aim of reducingetkeessive variations during the action. Thus, the
program operates mainly when the volatility of thieares deviates significantly from their histadrica
volatility.

The share buyback is also involved in the evertlajuidity of deviating significantly from normal
levels, preventing the formation of the normal neanirice.

The buyback program of shares by issuers in dodexgulate the market may pursue other goals that
the regulation of share price on the stock market.



In particular it cannot have as a purpose:

- The establishment of a stock of securities ireotd further proceed in a financial transactiomior
allocation to employees;

- The subsequent cancellation of shares purchased;

- Looking for financial results;

- Maitaining the price by opposing a strong trefithe market.

Present a synoptic analysis over a significaniogleot:

- The evolution of liquidity, on the central markef the security explaining the unusual levdls o
liquidity;

- The change of the price and the volatility of seeurity. This analysis will help to assess the
volatility of the securities in regard to thosecofnparable companies (in terms of sector, sizethar
relevant criteria) and compared to that of MASI MADEX.

In case the company had in the past performedprmere buyback programs of its own shares in
order to regulate the market, provide:

- The characteristics of these programs;

- A summary of the interventions in the contextref implementation of these buyback programs;
- An assessment of the impact of the buyback ostlee and its volatility;

- The impact of share buyback programs on the @ishsituation of the company

- The residual stock of securities if necessaryiendsage.

- The securities involved in the buyback prograinm@re categories of shares are included in the
capital of the company);

- The maximum share and maximum number of shateded to hold;

- Price range of intervention suggested;

- The expected duration and timetable of the ojmrat

- The amount of reserves other than legal (corpaatounts) which are the maximum amounts to be
allocated to the share buyback program

Include at the end of this paragraph, the drafilté®ns proposed at the general meeting of
shareholders.



Present the elements that have been taken intaiaiclop the company in determining:
- The price range of intervention;

- The maximum number of shares to be held;

- The duration of the program.

Indicate whether the company intends to have raseotarits own financial resources indicating the
available cash.

Indicate whether the company intends to have raseotar debt, indicating the duration of the debt and
the suggested interest rates

Indicate that for the implementation of the buybposgram, the company has signed a management
buy-back program with a brokerage firm to act iretegently.

Recall the rules of commitment in the stock malietaking over the modalities of intervention in

the market as specified in the CDVM Circular NoOS-(price conditions, volume, market and period
of abstention).

Describe the accounting processing that the coynpkams to apply to buybacks. Enter the buyback
tax system applicable to the company .

PART Ill: COMPANY PROFILE

Indicate the following information:

- Name of the company

- Headquarters and main business offices if theyddferent from the headquarters.

- Telephone and fax.

- E-mail address, website if applicable.

- Legal form.

- Date of incorporation.

- Life cycle.

- Number of trade register.

- Fiscal year.

- Corporate purpose with reference to article gbamtion in which they are described.
- Current capital (specify date).

- Places where legal documents relating to the emypre available (including articles of assocratio



minutes of general meetings) and the reports tiitstey auditors.
- List of legislation applicable to the company.

Indicate the number and category of securitiesasmting the capital, together with their nominal
value. Give the list of shareholders indicatingtiienber of shares and voting rights held by each an
the percentage of capital and voting rights heldir&holders holding less than 3% of the shares and
voting rights can be grouped under one headingetathareholders".

Indicate, where applicable, the number of shaedd lhy:

- The company directly

- Subsidiaries of the company or companies it @s{as defined in Articles 143 and 144 of the law
related to Public Limited Companies 17-95 as améraahel completed by Law No. 20-05)

- Other companies within the same group

- Persons acting by their names but on behalfettmpany.

Indicate any recent significant events relatinghe®company's business and financial situation.
Indicate the most significant figures on the curygrar compared to last year: revenue, operating
income, net income.

When the company has subsidiaries, and is listetiefirst segment of the Stock Exchange, the
disclosure of the main consolidated figures is dadory.

PART IV: RISK FACTORS

Identify the risk factors that may have significanportance on the program, financial situation and
prospects of the company. These risks must be qisxsén order of importance, and a quantified
measure must be given where possible. Presenteheures that the company has put in place to
reduce those risks.

Appendices

The summary statements, financial statements:
- Income statement

- Review

- Statement of income management

- Cash flow statement

- Report of the statutory auditor (last year)
Summary, consolidated financial statements:
- Review

- Income statement

- Statement of income management

- Table of Cash Flows



CERTIFICATON STANDARD MODEL

Certification of Chairman of the Management Execuive Board

'HEADER THE COMPANY "

To the Managment / Executive Board

Note: It is understood that this certificate simelate to the prospetcus as approved.
Subject: (include operation)

The Chairman of the management (Executive)Boadifies that, to his knowledge, till
today's date:

- The company owns directly shares representing oK%e capital

- It will indirectly owns shares representing tloeial capital Y% via companies (the name of
the concerned companies ).

It also demonstrates that the data in this prosgect which he takes responsibility, conform
to reality. They include all the necessary inforimato shareholders to form an opinion on
the buyback of shares of the company to regula&erthrket. They contain no omission likely
to affect its import.

"For the management boéEd®cutive)"

Nanate function,
stamp and notarized signature



Certification of stautory auditors

"HEADER OF STATUTORY AUDITORS

Note: It is understood that this certificate shelte to the prospectus as approved
Subject: (include operation)

Certification of statutory Auditors on the financial and consolidated statements for the year
ended ... ... ... ...

We have audited the accounting and financial amdal@ated information contained in this
prospectus by performing the necessary due dilgand taking into account the legal and regulatory
requirements. Our procedures are designed to ensasistency of such information with summary
statements and consolidated financial statemeidliteau

Based on the above audit, we have no comment ke mrathe consistency of accounting and
financial and consolidated information of the compacontained in this prospectus, with the
summary statements such as audited by us.

First name, last name, function of the statutoryauditor

Date, stamp and notarized signature

Certificate of the statutory auditors on the semianual consolidated financial statements for the
year ended ... ... ... ....

We have audited the accounting and financial amda@ated information contained in this
prospectus by performing the necessary due dilgand taking into account the legal and regulatory
requirements. Our work has been done to ensureotigstency of that information with the
semiannual financial statements and consolidateshéiial statements, objects of our limited review.
Based on the above audit, we have no comment te makhe consistency of accounting and
semiannual financial and consolidated informatibthe company, given in this prospectus, with the
consolidated semiannual financial statements ofithieed review mentioned previously

First name, last name, function of the statutory aditors

Date, stamp and notarized signature



- The financial adviser, if applicable;

If the company has recourse to the Financialsai{g), provide the following information:
Full name of the adviser(s)

The name of the agency to which he belongs;

address and telephone number.

The certification must be drafted as follows:

We prepared this information sheet and under apamsibility. We confirm having carried out the
necessary procedures (present a synthesis of tfeerped procedures) to ensure the accuracy of the
information it contains.

- The legal adviser, if any.

In case the company has recourse to a legal agvasride the following information:
Full name of the adviser;

Name of the agency to which he belongs,

Address and telephone number.

The certification must bedrafted as follows:

The operation, subject of this information sheetadnsistent with the statutory provisions ofthe(
company) ... and the provisions of Law No. 17/9amended by law 20/05 related to Public Limited
Companies and the texts adopted for its implemientalihformation relating to shares held directly
and indirectly by the company have been subjectutoverification.

Appendix I11.2.0. List of documents and information constituting the administrative record
accompanying the draft prospectus relating to the byback program

e List A

Documents relating to the company:

1. A visa application accordingly drafted by thenpany;

2. A current copy of the articles of association;

3. A copy of the minutes of the management or Etveguboard suggesting the buyback program in
the General Assembly;

4. The draft resolutions to be suggested at theuAhGeneral Meeting;

5. The relevant tax return of the last year, alaity the status of complementary information as
provided by the General Code of Accounting Starsl@@GNC).

6. The certification report of the statutory auditéor the last year;

7. The draft version of the mandate to be signéadsn the company and the brokerage firm will be
responsible for the implementation of the buybawgpam;



e ListB

Documents relating to the company:

1. The mandate signed with the brokerage firm malresponsible for the implementation of the
buyback program.

2. The original certificates issued by the follogjipersons and drafted in accordance with the model
attached in Appendix 3 with the signature of pessduly notarized :

- Chairman of the management or the Executiverdoa

- The statutory auditors

- The financial adviser, if any

- The legal adviser, if any.

3. Extract of the information sheet to be publishred newspaper authorized to carry legal
advertisements.

4. Settlement of the fees payable to the CDVM.

Documents relating to the financial advisor:

1. Full name of the advisory body;
2. The registration model in the trade register;
3. Share capital;
4. |dentity of major shareholders (state numbeshafres and the relative share of capital held);
5. Restated articles;
6. Key management personnel.
These data elements are provided only when:
« The adviser presents for the first time to the GD& record of a financial transaction on behalf of
his client;
« Changes have occurred in the information already t® the CDVM in the previous operations.
» The following documents must be provided by anyiset, including banks and brokerage firms:
 Delegation of authority of persons authorizedgjoresent the advisory Board;
* Services provided by the company's advisory bis\gubsidiaries, its parent or sister companies,
indicating the method of payment of such services;
« Loans granted by the company's advisory bodgubsidiaries, its parent or sister companies and
the terms of the loans in terms of duration, irderate and stock adopted the last year;
» Any adviser remuneration by the company in cotioravith the suggested transaction.

Appendix I11.2.P. Standard model for he monthly declaration on the buyback of own
shares by public limited companies in order to regiate the market

Month: Year:

The Company The program

Name: No. and date of visa:

First name, name of contact person ... ... . Date of AGM
Numberphone Dateofthe programstart




fax number

expiry date of the program

Initial Situation

Number of shares of the share capital of the company in (@
the begining of the month
Number of shares held by the company in the begining of | (b)
the month
Number of shares held, in the begining of the month, by | (c) (b) + () / (@) In %
the subsidiaries of the company or companies it controls
Name of Share of the No. of shares held
controlled shareholding by by conrolled
subsidiaries or the parent subsidiaries or
companies company (%) companies
Transactions carried in the central market
Purchase
During the month Since the beginning of the
buyback program

By the company

-Number of shares purchased
-Weighted average price per
share"”

By controlled subsidaries or companies

- Controlled subsidary or
corporation




Number of shares purchase
Weighted average price per

share
*

Controlled subsidary or
company

Weightgd average price
per sharé’

Number of shares purchased

Total (Company+ others)
-Total number of shares
purchased
-Weighted average price per
share"”

Sale

During the month

Since the begining of the buyback
program

By the company

-Number of shares sold
-Weighted average price per
share"”

By controlled subsidaries or companies

- A controlled subsidiary or
company

Number of shares sold
Weighted average price per
share”

- A controlled subsidiary or

company

Number of shares sold
Weighted average price per

Total (Company + others)

-Total number of shares sold
-Weighted average price per

share"”

the weighted average price"”
CMP=2(G=1an)Ci*Qi1/ Qi

1: transaction n° 1

n : total number of transactions duri

ng the period




Ci: transaction price n°1
Q1 : number of shares (purchased or sold as appropriate) in the transaction n° 1

Final situation

Number of shares (purchased or sold as appropriate) in (d)
the transaction......

Number of shares held by the company at the end of the (e)

month

Number of shares, at the end of the month, by the () (e)+ () /(d)n%
subsidiaries of the company or companies it controls

Name of Share of the Number

controlled shareholding by | of shares held by

subsidiary or the parent controlled

company company (%) subsidiaries or

........................ companies




