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The Moroccan Stock Market authority, hereafternrefé to as "CDVM"

In view of the «Dahir» (Royal Decree) establishicagv No. 1-93-212 of Rabii Il, 1414 (September 21,
1993) related to the CDVM and required informatiimn moral persons (legal entities) making public
offerings, as amended and supplemented, and iicyartArticle 4-2;

In view of the «Dahir» (Royal Decree) establishirayv No. 1-93-211 of 4 Rabii Il, 1414 (September 21,
1993) related to the Stock Exchange, as amendedugplemented;

In view of the «Dahir» (Royal Decree) establishlrayv No. 1-93-213 of4 Rabii I, 1414 (September 21,
1993) related to collective investment schemesnasnded and supplemented;

In view of Law No. 41-05 enacted by the «Dahir» yRloDecree) establishing Law No. 1-06-13 of 15
Muharram 1427 (February 14, 2006) related to ventapital funds;

In view of Law No. 35-94 enacted by the «Dabhir» yRIoDecree) establishing Law No. 1-95-3 24 Sha'ban
1415 (January 26, 1995) related to some negotadddde securities, as amended and supplemented;

In view of Law No. 17-95 enacted by the «Dahir» yRoDecree) establishing Law No. 1-96-124 of 14
Rabii Il 1417 (August 30, 1996) related to Joirickt Companies, as amended and supplemented;

In view of Law No. 35-96 enacted by the «Dahir» yRloDecree) establishing Law No. 1-96-246 of 29
Sha'ban 1417 (January 9, 1997) related to the lesttatent of a central depository and the set ua bbok
entry system, as amended and supplemented;

In view of Law No. 33-06 enacted by the «Dahir» yRIoDecree) establishing Law No. 1-08-95 of 20
Shawwal 1429 (October 20, 2008) related to assetriseation as amended and supplemented ;

In view of Law No. 43-05 enacted by the «Dahir» yRladecree) establishing Law N° 1-07-79 of 28 Rabi
1428 (April 17, 2007) related to the fight agaimsiney laundering, as amended and supplemented;

In view of Law No. 45-12 enacted by the «Dahir» yRdDecree) establishing Law No. 1-12-56 of 14 safa
14-34 (December 28, 2012) related to securitiegditen;

Given the general regulations of the CDVM, approlgdhe order of the Minister of Economy and Firenc
No. 822-08 of 7 Rabii Il (April 14, 2008);

Given the general regulations of the central deposiapproved by the order of the Minister of Eooty
and Finance No. 932-98 of 18 Hija 1418 (April 1898 ), as amended and supplemented,;

Given the general regulations of the Stock Exchaapgproved by the order of the Minister of Econcany
Finance No. 1268-08 of 3 Rejeb 1429 (July 7, 20@88)amended and supplemented ;

After reviewing the standards and international t bpsactices and after consultation with industry
professionals;

Given the approval of the CDVM Board of Directors:

Article 1
Pursuant to Article 4-2 of the «Dahir» (Royal D&jrestablishing the abovementioned Law No. 1-93-212
this circular is to determine:
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- The practical professional rules that apply ttitis and individuals subject to the control oé t6DVM
in accordance with Article 4-1 of the «Dahir» (Rbipecree) establishing the abovementioned Law No. 1
93-212, with regard to relations between them,thed relations with investors.

- The ethics rules to avoid conflicts of interesidaensure compliance with the principles of faimes
transparency, market integrity, and primacy ofclent interests.

- The technical and practical applications of legalegulatory provisions applicable to them.

Article 2
The provisions of this circular apply to person®ptities under the CDVM control.
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TITLE |. PROCESSINGAPPLICATIONS FOR LICENSING AND ECESSARYRESOURCESTO
CARRY OUT THE ACTIVITY

Chapter I. Procedure of examining licensing applicaons

Article 1.1.1

Are subjected to the licensing of the Minister afdnhce, after consulting the CDVM, brokerage firms,
pursuant to the provisions of Article 36 of the &lix” (Royal Decree) establishing Law No. 1-93-211
related to the stock exchange.

The provisions of this Title should apply to them.

Article 1.1.2

Licensing may be requested by an existing company @ompany in the course of formation. The
application should be sent to the CDVM, for exartiorg by the founders of the company in the coufse
formation or by the legal representatives of thistexg company.

Article 1.1.3
The application must be accompanied by a file domtg the following documents and information:
- A copy of the original project or the Articles Aésociation;
- Certificate of registration of the company in thede Registry, as appropriate;
- A description of the strategy put into place &velop the activities for which the licensing isight;
- List of shareholders and ownership of capital @oiihg rights;
- List of members of administrative, management supgervisory bodies, hereafter referred to as "gong
bodies" and a presentation of their work experignce
- Description of the organization contemplateddarrying out the activities, and for which the apgtion
for licensing is made;
- Human, financial, technical and organizationabrgces to set up for carrying out the activityaotivities
for which licensing is sought, in accordance witia@ter 1l of this Title;
- The commitment of the company legal represergatito comply with legal provisions and regulations
governing the activity or activities for which theplication for licensing is made;
- Copy of the criminal records of the governing iesdnembers, dated within one (1) month;
- If appropriate, the following documents and imh@tion, covering the last five years of activity toe
company or since its creation, if started withia thst five years:

= Annual summary reports;

Auditor’s general reports relating to summary stedats;
Minutes of the Ordinary Shareholders’ General Megtind governing bodies’ meetings;
Annual reports;

- Any other document or information requested by @DVM or that the applicant considers useful or
necessary for the processing of the licensing eaptin.

Detailed content of the standard file is availabl&ppendixl.1.A to this Circular.

Article 1.1.4

The licensing application is filed at the headger@rbf the CDVM.

Upon receipt of the application referred to in #d@vementioned Articlé.1.3, the CDVM conducts a
completeness check of the submitted documentkelfike is incomplete, the CDVM requests the conypan
to provide and transmit, within a maximum thirtyyd#30) period, the documents and/or missing
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information. If on expiry of that period, the documents or infororatrequested are not received, the
CDVM ends the examination of the application re¢jngdicensing and notifies the applicant.

If the file referred to in the abovementioned Adit.1.3 is complete, the CDVM delivers the company a
receipt dated and signed stating that the appbicas submitted.

Article 1.1.5

During the examination of the application submittedlicensing, the CDVM may require the company to
provide and transmit any document or informatiordéems necessary, within the deadlines set by the
CDVM. These deadlines should suspend the deadbhesamining the submitted application. If, on eypi

of that period, the documents are not submitted ptetely, the CDVM ends the examination of the
application for approval and notifies the applicant

Article 1.1.6

As part of the examination process of the licensipglication, the CDVM may:

- Require one or more interviews with the legalrespntatives, shareholders and key executiveseof th
company.

- Conduct one or more visits to the headquartete@tompany/or its main place of business.

Article 1.1.7

Any licensed brokerage firm should provide the CDWWth documents attesting its membership in the
Professional Association of brokerage firms (APSMjhin sixty (60) days from the date of notifiaati of
the licensing.

Article 1.1.8

Pursuant to the provisions of Articles 38 and 39tleé «Dahir» (Royal Decree) establishing the
abovementioned Law No. 1-93-211, licensing is alsguired, in accordance with the same procedure
referred to in this chapter, for changes affectimg control or the nature of the activities perfechby the
brokerage firms, as well as any potential merger.

In addition, changes that affect the location & kleadquarters or the actual brokerage firm busipkexe
are subject to prior approval by the CDVM, whiclakenate the impact of these changes on the orgamzat
of the firm. The request relating to it is addresse the CDVM, accompanied by a file containing the
following elements:

- An explanatory note justifying the change andadielg the accompanying measures implemented beto
implemented, especially in terms of informationthdard parties (clients, custodians, Managing Conypan
Maroclear...). The note should describe the newsighYy and technical resources to be implemented, as
appropriate;

- A copy of the minutes issued of the competenpa@te bodies stating the decision of transfertirey
head office or the actual business place, alon@ witspecific reference stating "after approval lod t
CDVM";

- A development plan of the new premises.

The CDVM may require the submission of any othezusheent or information it deems useful or necessary
for processing the application for transferring tiead office or the actual business place. The CDWay
conduct a visit to the new premises.

Upon notification of the approval by the CDVM, theokerage firm notifies individually its clients tiie
changes mentioned above, at least fifteen (15) defge the actual transfer of its premises.

Chapter Il. Resources Necessary to carry out the #uity

Article 1.1.9
The provisions of this chapter should apply to lerake firms.
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Except for the provisions of articldsl.35 to 1.1.40, the provisions of this Chapter should apply also
custodians, as defined in Article 1 of Law No. 35¢h the establishment of a central depository taed
establishment of a book entry system based on ifesuother than Bank Al-Maghrib securities and the
Treasurer of the Kingdom, for the securities cugtadtivity. Brokerage firms and custodians referted
above are designated in this chapter, as "the NMémkermediary"

Article 1.1.10

The market intermediary must have the appropriatedn, organizational, financial and technical reses

to carry out, under secure conditions, the actiatyactivities for which it has been licensed, with
prejudice to the provisions of the General Regoteti of the Central Depository and the General
Regulations of the Stock Exchange Managing Compaerngafter referred to as "Managing Company".
Market intermediaries has to constantly make sk the above mentioned resources are gathered
throughout the whole period of operations and nbasable to justify it at any given time. The adexyuaf
resources is assessed in the light of the natorporitance, complexity and diversity of the activay
activities carried out. It is assessed, also, vatfard to the foreseeable or the actual evolutighebactivity,

the legal and regulatory environment and the markaattices.

Article 1.1.11

Market intermediaries may outsource, under itsoBsybility, some or part of its activities. The sotircing
project is submitted to the CDVM for approval. TGBVM ensures that such outsourcing does not affect
the conditions that led to granting the license.

Section 1. Organizational resources
Subsection 1. Organizational structure and manualfogprocedures

Article 1.1.12

The functional organization of the market internaegimust be detailed, showing the performed acwit
and the hierarchical organization. The organizaiistructure must be designed appropriately tanallo

- Carrying out the activities with due diligencedampartiality to the exclusive interest of clierdaad
investors;

- Prevention of conflicts of interest;

- Separation of business lines, particularly betwtbe front office, the back office, the middleioff and the
management along with clarification of responsiieiti, prerogatives and respective fields of intetiom;

- Confidentiality of the information;

- designating clearly the entity responsible fa #tcount keeping, if any.

Article 1.1.13

Market intermediary develops a manual of procedtméered to its size and its activities. That mainu

includes at least:

- A system for preventing and managing conflictsndérest and safeguarding the interests of cliants
investors;

- A system for maintaining the confidentiality ofanmation;

- Appropriate management system of sensitive jolsgtipas;

- A vigilance and internal monitoring system for tpeevention of money laundering and terrorism
financing;

- A system that ensures continuous compliance vaitys land regulations relating to the prudentialsule
applicable to the market intermediary.

The manual of procedures should contain minimuntifipgrovisions related to each activity carriegt o

by the market intermediary set out in AppenidixB of this Circular.
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Market intermediary communicates the above mentiggnecedures to members of its governing bodies and
its staff and ensures their strict compliance aspect.

Article 1.1.14

The CDVM may require the market intermediary tomiitall or a part of its procedures. It may requhre
market intermediary to complement and / or modifyhen they turn to be unable to ensure the respett
the compliance with laws or regulations into force.

Article 1.1.15

The market intermediary should, depending on theraaof its activities and its organization, detarenthe
categories of staff performing sensitive functiaeng with the responsibilities resulting from thaid
positions.

Are deemed sensitive the functions that expose ti@ders to situations of conflicts of interestalow
them to hold confidential information, including ode related to research and analysis, financial
engineering, consulting, management of shares lolypeograms, assistance to corporations, to partfol
management and to counterparty.

Subsection 2. Code of ethics

Article 1.1.16

Every market intermediary must have a code of sttuenact rules to prevent conflicts of interest those
in a position to guarantee compliance with the @ples of fairness, transparency, market integaibyl
primacy of the of client’s interest.

The market intermediary should permanently make stithe effective observance of the ethics codthby
members of its staff.

Article 1.1.17
Subject to the provisions of Articlel.27 of this circular, the market intermediary appoiatperson from
the staff responsible for ensuring the complianith the Code of ethics and its updating accordingly

Article 1.1.18

The market intermediary communicates the Codelo€®to all staff members prior to its entry intyde.
The staff must commit to comply with its rules.

Each time market intermediary makes an updatesoétitics code, it should inform its staff. The netrk
intermediary should send a copy of the ethics dcodae CDVM, within fifteen (15) days from the daik
entry into force or that of its update.

Article 1.1.19

The market intermediary is required to collect,drefJanuary 31 of each calendar year, personahstaits

of all members of its staff and its managers oiir thecurities and similar securities portfolios,dafined in
Articles 2 and 3 of the abovementioned «Dahir» @dyecree) No. 1-93-211, at December 31 of the
previous year. The report must include the podfoheld by all custodians. If any staff member anager
does not have a portfolio, the statement must cothie word "none”.

Article 1.1.20
The managers as well as the staff of a given begeefirm should not initiate sale orders for thawn
account during the trading session.
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Subsection 3. Internal audit

Article 1.1.21

Every market intermediary is required to set upirgernal audit system able to achieve the following
objectives:

- The reliability of transactions;

- Mitigating and monitoring risks relating to agties carried out;

- Compliance with laws and regulations.

This system is monitored directly by the governiglies of the market intermediary.

Article 1.1.22
The internal audit function must be permanent amderby people whose reporting line ensures théir fu
independence.

Article 1.1.23

The market intermediary appoints an internal auddmversee the establishment and proper functgoaf
the internal audit system.

Prior to the appointment of the internal auditbe tarket intermediary makes sure of his good eepatl
his knowledge of the legal and regulatory framewarforce and his professional competence.

Article 1.1.24

The market intermediary informs the CDVM, in wriinof the identity of the person appointed as irdaer
auditor upon his appointment. It sends a file anittternal auditor, including:

- A curriculum vitae detailing his academic andfpssional experience;

- A copy from his criminal record, dated within ofig9 month;

- Where appropriate, statements from previous eyepsoattesting his skills;

- And any other information deemed useful by theke@intermediary to assess the resources plactug: at
disposal of the internal auditor to fulfill his msien.

Article 1.1.25

The market intermediary must make available to itliernal auditor all human and material resources
necessary to carry out his tasks independentlytiragously and efficiently. These resources tak® int
account the size of the market intermediary, theime and the diversity of its activities. As suthe
internal auditor must:

- Have a regularly updated documentation descrithegservices, procedures and all the activitidaileal
risks;

- Benefit from regular feedback of information ommagement reporting system, red flags report foamd,
any dysfunctions identified in connection with #ivity carried out;

- Have access, in due time, to information on amgnée affecting the corporate life of the market
intermediary;

- Examine all claims and/or complaints againstrtiegket intermediary which are, by their subjeciates

to the activities under the CDVM control;

- Have access to all documents that he considésarg to fulfilling his mission, including documtsn
relating to information systems, and,;

- In connection with the exercise of his officialteks, the access, for consultation only, to adteys used
by the market intermediary, including informatioystems, and all premises under service, includieg t
technical premises.

Article 1.1.26
As part of his duties, the internal auditor:
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- Monitors compliance of operations and activitasried out by the market intermediary, under thetiol
of CDVM, with laws and regulations, as well as ihiernal procedures;

- Verifies the quality of procedures specific te tactivity of the market intermediary and reliailof the
monitoring tools as well as the existence of riskpming tool;

- Establishes a collection of all the regulatiom® iforce. He ensures the communication of any legal
and /or regulatory measures to staff and managhile waising their awareness about its impact an th
market intermediary, its activities, its organipatand procedures, if any;

- Suggests measures to improve procedures andgaudit

- Ensures that claims and complaints are handlegedtly and promptly;

- Ensures that the recruits hired by the marketrmediary are not subject to any legal prohibitianger
the law governing the capital market;

- Regularly monitors corrective actions for defiaes;

- Holds a meeting to raise the awareness of ttieagiaut the laws and regulations into force;

- Ensures, through the auditing process he cahimself, or by another person whom he has prewousl
designated, that there is:
- A permanent and effective protection of compaisress;
- Appropriate procedures for safeguarding inforomatistrictly adhered to and tested on a periodical
and regular basis;
- Regular internal auditing of the information syss functionalities.

- Notifies, without delay, the hierarchy of the tetr intermediary and the CDVM of any deficiencies
identified when exercising his duties, as well ag @egulatory measures undertaken or contemplated.

Article 1.1.27

In the absence of an appointment by the marketmadiary of a responsible of ethics, the internalitor
ensures the appropriate application of ethics yalesr update and their communication to all tbgegning
bodies and all the concerned staff.

Article 1.1.28

The internal auditor should elaborate a semianrepirt of internal audit, consistent in content & to
the model adopted in Appendi¥.2. This model contains minimum information that thearket
intermediary may supplement by other referencesjt itleems it useful. Where appropriate, such
supplements should be specified in an Appendix.

Article 1.1.29
The internal auditor ensures that the CDVM receivathin the due deadlines and conditions provitgd
the latter, all documents and information requingdhe market intermediary.

Article 1.1.30

Any change or departure of the internal auditarbatever reason, must be notified in writing anthout
delay, by the market intermediary to the CDVM, whitdicating the reasons of the change or departure
The internal auditor leaving his duties should indrately send to the CDVM a letter explaining thasens
for his departure.

Section 2. The Premises and Technical Resources

Article 1.1.31
The market intermediary sets up an information esystincluding work procedures, the organization,
hardware and software resources appropriate tactisities, its size, its specificities, and theluroe of
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processed data. It must have the necessary docatmentor each application or software package used
namely, installation manual, user manual and adstration guide.

Article 1.1.32

The market intermediary maintains its informatigstem in a manner that ensures reliability, avditgb
and its coverage of all the required operationaiifiees.

Any deficiency in the information system affectitigg availability and integrity of data or having iampact
on the proper conduct of the activity and qualityhe provided services must be notified, with mbag, to
the CDVM, specifying the measures taken or to kertdao address this deficiency.

Article 1.1.33

The market intermediary implements a policy of mifation security ensuring the security of its imi@tion
system in terms of confidentiality, integrity anchdability of data and services.

It puts in place the necessary resources to emiselienplementation of the security policy.

The intermediary checks, during the entire infoiorasystem life cycle, the ability of the latter eéasure,
for each operation, the traceability of each prergsstep. The information system must be subjeetye
four (4) years to audit.

Article 1.1.34

The market intermediary implements a backup poéidgquate to the volume of processed data and its
criticality and the period of storage of informatidhis policy must include:

- Elements to be safeguarded (servers, databasas, data, etc.).

- The type of backed up data;

- The frequency of the backup.

The market intermediary ensures the implementadiothe backup policy and implements the necessary
resources (procedures, hardware and softwarejar to be able to recover data in case of loss.

Article 1.1.35

The brokerage firm must have a secure time-stamgystem for editing, in a clear format, the follogi
mandatory information: year, month, day and examet(HH: MM: SS). The firm should have a spare
timestamp machine as a backup.

Article 1.1.36

The brokerage firm must install a timestamp maclaheall the operational computers on which market
orders are received or transmitted. It should enquermanently, the time synchronization:

- Between the various time-stamping machines;

- Between different systems (information system,nehecording system, time-stamping system);

- Between these systems and the time of the stattkaege trading system.

Article 1.1.37

The brokerage firm sets up a phone recording sy$deroontinuous and automatic recording of all phon
conversations dedicated to the receipt of ordelstier for those received during or outside thdiriga
session.

Article 1.1.38

The phone recording system referred to in the aibewtioned Articlel.1.37 should allow a perfect
audibility of the recordings and a quick and maittteria search of phone market orders. Reseamahidie
carried out through, at least, the following cider

- Date and time;

- The identification of the phone receiving or isguthe call.
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Article 1.1.39

Brokerage firms should not take orders when thenphrecording system does not work or has any
operational problems. Any breakdowns affecting sca#icording must be notified without delay to the
CDVM, specifying the measures taken or to be tdkeaddress these deficiencies.

Article 1.1.40

The premises of the brokerage firm must be dedicaklusively to the firm’s activities and may
used for the purposes of any other activity.

The premises of the brokerage firm must take irtcoant the volume of activities performed and the
number of employees. The arrangement and the dediggpaces must provide a physical separation
between incompatible activities of "front officéfniddle office”, "back office" and internal controffice.

The brokerage firm must secure access to all bssipeemises.

The brokerage firm ensures that the spaces resévedceiving clients are set in a manner notistudb
the work of the company nor compromise data segcuritparticular, clients cannot have direct acdeshe
spaces where clients’ orders are being processadaass the trading desk or to the archives ompéace
containing confidential information.

The brokerage firm must have a dedicated techsate and offices dedicated to organizing and anhi
the documents that meet all the security condifigmasticularly in terms of access, and the safedjwdr
material resources and documents.

Any changes in the layout of the premises andtihh@r use should be made known to the CDVM as sson
possible.

Section 3. Human resources

Article 1.1.41

The market intermediary ensures the good reputabibrits managers and that its staff implements
appropriate policies to ensure their permanent ¢ciamge with the ethical guidelines applicable terth

The market intermediary ensures that any persommwits staff is endowed with the skills, knowledayed
expertise required to perform the assigned duties.

Article 1.1.42
The market intermediary sets up a detailed desoniptf various functions and positions, specifyiihg
skills and qualifications needed to fulfill thenobJdescriptions must be signed by the concernesbpsr

Article 1.1.43

The market intermediary should have the requirsdueces, in terms of human capital, to cope with th
changes related to the evolution of financial merkechnological and regulatory environment, al agea
long-term or cyclical increase in activity.

When deficiencies are identified or if recruitmeats planned, a training plan must be developedaunst
be adapted to the specific needs of the markatetgiary activity.

Under this plan, all the training facilities, beiimgernal or external, which are set for the smaootiming of
the business, should be implemented and assessetegnlar basis.

Article 1.1.44

The market intermediary ensures that the dutiesirieq accreditation to be carried out are giverdidy
accredited persons. The organization of marketrnmdiary must be designed in a manner to ensure the
continuity of activity. For this purpose, it musbpide a business continuity plan.
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TITLE Il. ACCOUNTS KEEPING

Article 1.2.1

The provisions of this Title should apply to "cudiBms” below:

- Brokerage firms, for holding securities and casbounts;

- Other custodians, as defined in Articlel,e) ofvLiHo. 35-96 relating to the establishment of a @nt
depository and the establishment of a book entsyesy of some securities, for securities keepingros;
except for corporate issuers within the meaninthefsame Article.

Article 1.2.2

The deposit of securities is governed, in additmthe provisions of this Title, by the followingqvisions:
- Articles 511 to 518 of the Commercial Code;

- Articles 781 to 817 of the”Dahir” (Royal Decres) Obligations and Contracts code (D.O.C.);

- Law No. 35-96, mentioned above, and the textpsatbfor its implementation;

- The general regulations of the Central Depository

Chapter I. establishing business relations

Article 1.2.3

The opening of an account by a custodian must bgsuto a prior approval by the empowered person
within the custodian. It must be materialized byngag an account opening agreement by both pairties,
accordance with Articles 31-37 of the General Ragoihs of the Central Depository. The agreementilsho
contain the following minimum information:

- The services offered by the custodian;

- The obligations of the custodian;

- The obligations of the client;

- Procedures of transmitting instructions by thentt

- The procedures for processing corporate actions;

- The provisions relating to coverage and settlameelivery;

- The client’s notification by the custodian;

- The custodian’s compensation and the conditiong$ modification;

- Termination and Account closing.

The client should immediately notify the custodarany change of the data contained in his fileluding
those relating to his address, his legal capaaity, the powers of the person or persons entitlezffemt
operations in the account, if appropriate.

Article 1.2.4

The custodian agrees with the client about alltagnd fees, particularly those relating to:

- The custody of securities

- Settlement / delivery

- Corporate actions

- Securities transfer, and

- Any other fees.

The custodian must inform his clients about thegeof calculating the rights related to securitiestody
within the authorized records referred to in Aditl2.6 listed below.

Article 1.2.5

In case the custodian is also the intermediary eindy the client for the execution of his markedeus,
such orders take the form of settlement/deliverhe@vise, any debit transaction on the securitress /eor
cash account of the client must be properly insgaiby him or any person duly authorized.
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Settlement /delivery orders are transmitted, by megns, at the convenience of the client and te@dian.
They are subject to the provisions of Articles #.4nd following Articles of the general regulatiovfsthe
Managing Company.

Article 1.2.6

The custodian informs the client of the transadiamarried out on his behalf, within the following
conditions:

- Debit and credit notifications: The custodiand®the client a notice on every movement in hisact
within eight (8) days of that movement;

- Securities account statement: The custodian sentlse client, on a quarterly basis, within fiite€l5)
days after the end of the quarter, an accountrs&ateof securities valued at the last availabletepi@rice
of the period considered.

- Cash account Statements: The brokerage firmpdizst, sends to the client on a monthly basis, iwith
eight (8) days after the end of the month, a caslount statement indicating the records of the @tco
movements over the month.

The brokerage firm, custodian, is not obliged tadséo the client a cash account statement, when no
movement is recorded during that period. When #sh @ccount is inactive during a quarter, the bege
firm sends a quarterly statement, within fifteeB)(days following the end of that quarter.

Article 1.2.7

The custodian should ensure the custody of seesirind cash of his client in the exclusive inteoéshe
latter and should not make any movement withoutetk@icit instruction of the concerned client oryan
person mandated or authorized to do so, subjegbrih@sions of Articled.2. 24, 1.2.25and|.2.28 below
and subject to any movement to be made in theeasitesf the client, in accordance with the laws and
regulations, including those referred to in Artit22.

Article 1.2.8
1. To open a securities account to a nonresiddetnmediary or a nonresident custodian, the custodia
makes sure that it is authorized in its home cgumhose legislation contains provisions on Anti iy
laundering.
2. The custodian signs with the non-resident ingeliary or custodian a comprehensive agreement
specifying the rights and obligations of both pestiincluding the method and deadline of the trassion
settlement /delivery instructions.
3. That agreement should stipulate that:

= The non-resident intermediary or custodian assetkept in specific accounts;

= The non-resident intermediary or custodian clieassets are kept in a separate account other than
the one used for the intermediary accounts, andbmayoken down on a client-by-client basis, or at
least into two categories: legal entities and ratpersons;

4. The custodian must ensure the separation bettheenon-resident intermediary own accounts ohef t
nonresident custodian on the one hand and the atscofitheir end customers, on the other, accortbng
the degree of segregation agreed upon under thpdesgraph of the above-mentioned section 3.
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Chapter Il. Specific Transactions
Section 1. Turnaround trade

Article 1.2.9

For the purposes of this section, the term "turnadotrade” refers to: market transactions on Mancc
listed Securities, executed based on an order &mon-resident intermediary or intermediaries dmalfeof

a non-resident client, and which involve the traw$isecurities, which are the subject of the teatisn,
through a non-resident intermediary or intermedgrsecurities account or accounts.

Article 1.2.10

In the case of a turnaround trade, the brokerage iust request the non-resident intermediary il se
stock market order through the end customer. Ie t@s non-resident intermediary is unable to diatg its
stock market order at the time of transmissionshibuld, upon execution of that order, break out the
"physical market orders " in order for these tadentical to the "over the counter” orders.

The brokerage firm must submit Turnaround tradeexwdin the electronic system of the Managing
Company of the stock exchange, with a special eefsx allowing distinguishing them from other orders
and in accordance with the provisions of GenerguRsions of the Managing Company. This referersce i
provided by the Managing Company.

Article 1.2.11

In case the custodians of the non-resident intelamgdnd the non-resident client are differentytibould
confirm the characteristics of the transaction loa tOver the counter" This confirmation commitstbot
custodians to settle the transaction on the "Okierdounter” the day on which the unwinding trade is
executed on the "physical market ".

Article 1.2.12
The custodian requires from the non-resident ingéeliary the following:
= To send to him as many orders for the "physicalketaras for the "OTC" with a perfect match
between the two;
= To simultaneously send settlement/delivery instomst to the "physical market" and to those
relating to the "OTC"

The custodian must issue instructions for Deliveigrsus Payment (DVP) on Turnaround trade, with
special reference to distinguish them from othePDONRstructions.

This reference is provided by the Central Depogitor

The custodian of the non-resident intermediary nemsture that any transaction on behalf of a chaht
result in the credit and debit of the account ahsit of the non-resident intermediary of the sameunt of
securities or cash (taking into account fees ahdrogxpenses) and this within a maximum deadlinenef
day after the turnaround trade.

In case the abovementioned deadline could not betheecustodian should immediately inform the CDVM
stating the reasons thereof.

In general, the custodian must implement the measticonsiders necessary to make sure that theitses
initially acquired or the proceeds from the saleseturities on behalf of the non-resident clierg¢ ar
ultimately housed in on behalf of the latter. Ifdaubt, it must notify, without delay, the CDVM.
Accounting for securities traded through off-margettor is based on the price at which the traisaatas
recorded on the stock exchange.
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Article 1.2.13

Custodians must submit to the CDVM, on a semiantaais, a summary statement of the turnaround
trades.

This statement, whose model is attached in Appevidbof this circular, must be sent no later than Be(fi
days following the close of the semester.

Section 2. Direct transfer & listed securities comntbution

Article 1.2.14

Transfers of listed securities on the stock excharggulting from any contribution transaction mhet
registered on the stock exchange as provided iicl@st3.11.1 and following the general regulatiohshe
Managing Company. These transfers are subject Writhen request by the client submitted to the
custodian/deliverer.

For transfers resulting from the contribution atdéid securities made within the strict frameworkndfa-
group reorganization or concerning reorganizatiperations of the group, and which do not induce any
direct or indirect control change, the custodialivdeer must obtain, prior to executing such transf
confirmation by the Managing Company of the natafehe Transaction. The custodian/deliverer must
perform the transfer request within a three (3)sddgadline starting from the date of receipt ofrdauest.

Article 1.2.15

The transfer request must be made direct by tketcind contain the following minimum information:

- The identity of the legator or the deceased;

- The number of securities account of the legatdhe deceased;

- The identity of the beneficiary as well as thpaynd reference of the ID;

- The account number of the beneficiary and theenafithe custodian;

- The relationship of affinity or kinship betwedretlegator or the deceased and the beneficiary;

- The securities in question;

- The quantity;

- The date and signature of the legal legator.

The name of the brokerage firm authorized to regithe direct transfer to the Managing Company is
optional. In case the client does not designatekdiage firm, the custodian may choose the brgeesfiam
of his choice.

Article 1.2.16

Any request for direct transfer between spouseramants and direct descendants of the first acohse
degree must include an affidavit by the legatoestihg the absence of any monetary compensatiamyor
other kind, in consideration of this transfer. A deb of affidavit is attached to AppendlX.A of this
circular.

Article 1.2.17
The custodian/deliverer performs the transfer reguathin a three (3) days deadline starting frdm t
receipt date of the client’s order. The transfefeormust be stamped by the custodian/deliverer.

Article 1.2.18

The custodian/deliverer performs the recordingicéal transfers to a special file containing théofeing
minimum information:

- The identity of the legal legator or the deceased

- The number of securities account of the legatdhe deceased;

- The identity of the beneficiary;

- The custodian/receiver,
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- The security in question;

- The quantity;

- The date at which the direct transfer took place;

- The name of the brokerage firm designated tortape transfer to the Managing Company.

Article 1.2.19

The custodian deliverer keeps, for each trandferfdallowing documents:

- The application of transfer containing the betiafly identification document;

- In case of donation, the affidavit and a copyh# original official document proving the relatsbrp of
affinity or affiliation between the legator and trezipient;

- In case of inheritance or bequest, the estatemffull, including the death certificate of thegator.

Article 1.2.20

The transfer of shares may be made as part of wensal transfer of assets (merger, estate...) or a
contribution of assets.

This transfer is performed by the custodian/degvavithin a three (3) days deadline starting fréra tate

of receipt of the client’s order or notification thie event causing the transfer.

At the completion of this transfer, the custodiatiicerer proceeds to the recording of the transiea
special file in which the minimum information iseidtical to the special file on direct transfersspscified

in Article 1.2.18.

The custodian/deliverer must maintain, for eachsfer made, the same supporting documents prowded
Article 1.2.19.

Section 3. Corporate Action Processing

Article 1.2.21

Corporate Action, hereafter referred to "&ST" are governed by, in addition to the provisionstto$
section, those of:

- The general regulations of the Managing Compdrilieo Stock Exchange,;

- The general regulations of the Central Depository

For the purposes of this section, the term:

"Beneficiary " refers to any person who, given the securitied/@nthe rights he holds on the record date
specified in this Article, is entitled to enjoy thghts and / or options resulting from an OST.

"Centralizing Body" refers to a custodian authorized by the issuethfercompletion of a given OST. Its
role is to interface between the issuer and theéodien. The interface concerns on the one hand the
exchange of securities and cash and on the othmel &echanges of information necessary to process th
Corporate Action.

"Ex Date": The date on which a coupon or interest is sepdifaden a security. It is from this date onwards
that a security is traded as a coupon or an ex-righ

"Record Date": The date on which the beneficiaries are identifieth a removal of coupons or rights.
Since the transfer of shares ownership in Morosceffiective upon the negotiation and given thequpie

of accrual accounting determined by the generallatigns of the central depository, the record datde
day before the ex date.

"Payment Date": The date on which dividends are credited to temants of beneficiaries.

"Removal": Action whereby a coupon or right is separated feosecurity.

"Securities or rights to fractions of shares" residual rights or securities equal to a fractaina new
security when the number of new shares resultiag fthe application of the parity set by the issnea
transaction underwriting of allocation or excharggethe number of older securities or rights heldaby
holder, is not an integer.
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Article 1.2.22

Based on the opinion of the Central Depositorytadians shall, on the third day after the ex-datedit
coupons or interest in the accounts of the bersafes.

Article 1.2.23

In the case of dividends distribution, the issserequired to meet the payment date announceci3 end,

it must take the necessary measures so that therdsnof dividends to be distributed reach the aiatts

no later than the day before the date of paymaenthis context, the issuer must provide the necgssad
sufficient time for the collection of those amouitg the custodian and that, depending on the paymen
method used (simple transfer, Real-Time Grossedeétht transfer, or check)

Article 1.2.24

On the occasion of dividend payments transactionstodians must credit beneficiaries’ accountshan t
announced payment date, subject to receipt of dneegponding fund. In case of delay of availabibify
funds by the issuer, custodians may postpone tteead@ayment amount.

Article 1.2.25

For rights with a limited validity period, the coslians are required, if a risk of expiry is provemact in
the best interests of the beneficiaries, in therabs of instruction received from the latter in doerse.

In case of operations of allocation or exchangé Wactional shares, the custodians send, stafitomgy the
opening or ex date of the transaction period andater than the following third day, a prior natdition
mail to the beneficiaries.

For holders of fractional shares, the custodiangchtto this notification mail a stock exchangeeord
bulletin, asking them whether they prefer to satttsrights or complete the acquisition by the numndfe
rights needed to form the parity set by the issuer.

Article 1.2.26

The custodians collect and record the beneficianiekers on OST respecting the procedures below:

When a transaction grants the right to exercise,ctistodians collect the beneficiaries’ ordersuphmut
the period of the transaction, making sure of thdentity, the conformity of signatures and of threlers
with the specific provisions of the transaction.

Custodians perform, if necessary, transactionsuoth@ase or sale of rights or securities exchangedan
the options chosen by the beneficiaries. The cimtsdshould, then, proceed to the beneficiarieders
registration, while making the necessary blockagesexurities, rights or cash to be delivered to the
centralizing body.

Article 1.2.27

Assignment of rights orders must be transmittetheobrokerage firm through the custodians. Howewer,
the brokerage firm receives directly from its ctiem assignment order, it should immediately infaha
custodian of such rights. Brokerage firms shoultl tage, on the last day of validity of the substop
rights, selling orders of such rights for whiclt@nnot ensure conservation.

Article 1.2.28

On the expected date for the exercise of rightesxahange of securities, transactions executioertopned
by the custodians as follows:

- The subscription rights are exercised only onldhsgis of an order of the beneficiary. In the absesf the
order, within the prescribed deadlines, no latantthe day before the deadline for exercising itfiat,rthe
custodian will proceed systematically to the salepehalf of the client and for the best of hierests, of
the rights in question;
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- The allotment rights and the securities exchaage exercised automatically, without orders frora th
beneficiary, in accordance with the parity of trensaction.

Article 1.2.29

Upon receipt of the daily accounting statementadsoy the Central depository showing the deliveryhe
issuer or the centralizing body of new shares anda later than twelve (12) days after the closéhef
subscription period, the custodians credit theindbieiaries of the new allocated shares. They chack
advance if the number of new shares received flmrcentralizing body corresponds to the numbehef t
exercised rights. In no more than the fourth dagrahe date of receipt of the new shares, theodiests
calculate and credit-back to beneficiaries thermzda in cash for subscriptions on a reducible lihaishave
not been served and that, subject to receipt ofiduny the centralizing body and transmit to them th
transaction notice in accordance with the provisiohArticlel.2.26 of this circular.

Article 1.2.30

Within three (3) days after the close of the pewdthe allocation or exchange transaction witleticns of
shares, the custodians credit their beneficiarieshe new shares allocated upon receipt of theydail
accounting statement of the Central Depositoryicatthg delivery by the issuer or the centralizbafy of
the new shares. They check in advance that the emoflmew shares received from the centralizingybod
corresponds to the number of rights exercised.

Article 1.2.31
The custodians should, no later than the third afégr the announced date of exchange without avgngi
fractions, exchange old securities for the new sees in the accounts of the beneficiaries.

Article 1.2.32
When the issuer includes in the prospectus a walpiriod of the allocation rights and securitiebjsct to
exchange, such period of validity starts from thelate or opening date of the exchange transaction.

Article 1.2.33
When a period of validity of the allotment rightedasecurities traded is provided in the prospecius,
procedure for dealing with fractional shares igdixn the said prospectus.

Article 1.2.34

By derogation to the provisions of Articl.6 of this Circular, the custodians transmit to tlemdficiaries,
via mail, or any other means agreed between thBepawithin three (3) days after the allocation of
securities accounts and / or cash, a notice cantathe following minimum information:

- The nature of the movement impacting the cligmtidfolio (securities/cash);

- The security name and, where applicable, the atallocated;

- The date of the transaction: credit / debit afitaccount, or securities credit;

- Details of percentage fees and the other fedsated;

- The remaining cash to be repaid, if any.

Article 1.2.35

The custodian ensures the classification and arghief documents related to the OST. These docwsnent
include, in particular:

- The list of beneficiaries;

- Dated Copies of prior notice letters sent to liersies;

- Copies of the subscription and trading orderseliak;

- Franco transfers to the issuer or the centraibody;

- The settlement received from the centralizingyhod

- The daily accounting records of the Central Dé&pog stating the receipt of coupons or rightswesl as
new shares.
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TiTLE IIl. INTERMEDIATION

Chapter I. Establishing new client relations

Article 1.3.1

The brokerage firm must sign with any client, parsuto Article 4.1.10 of the General Regulationghef
Managing Company, a brokerage agreement, whichifegseat least the following:

- The identity of the client;

- The means of transmitting stock exchange orders;

- Information required on a stock market order;

- The conditions for execution, including the aahility of securities and cash assets;

- The procedures for transmitting instructionslestent / delivery

- The obligations and conditions of informing tHieat;

- The compensation terms and conditions of thedmaie firm;

- All other mutual obligations of the brokeragerfiand the client.

The brokerage firm must establish a record for edigimt, as provided in Article¥.1.1 to V.1.5 of this
circular.

Article 1.3.2

The brokerage firm exerts the necessary effort§ansas its client is concerned to obtain informatio
enabling it to assess the knowledge of the cliénh® projected transactions and all the relatekisti This
assessment takes into account the client's finksitieation, experience in investment and the datien
between his objectives and the nature of the regdexperations. The brokerage firm must inquir@mf
changes, including the financial capacity of theerdl The brokerage firm informs the client of the
characteristics of the securities to be dealt @it the particular risks they may entalil.

Article 1.3.3

When the client intends to perform an operatiofed#nt from those he used to carry out, given titene of
the traded securities or amounts to be committesl brokerage firm inquires about the objectiveshef
operation in question. It should alert the clieritew the execution of an order may cause a signifiaad
sudden change of price movement.

Chapter II. Procedures for processing trading ordes

Section 1. General Provisions

Article 1.3.4
The transmission of a stock market order may beenadttier directly with a stockbroker or indirectly an
orders collector who will forward it promptly tostockbroker.

Article 1.3.5

When the brokerage firm receives a stock markegroby telephone, it should immediately establish an
order ticket and this, regardless of the client.

It may, at any time, require the transmission afeos in writing or a written confirmation of an erd
received by any other means.

Regardless of the order means, the brokerage firtinecorder collector should ensure that the oislsent

by the client or (the) person (s) empowered toagsgmt him. The order ticket must be time-stampexh ujs
establishment and contain the same information ioreed in a stock market order. The order ticket tmus
include also the identifier of the order taker.
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Article 1.3.6

Upon the instructions of the client, the brokerdigm has the opportunity to execute an order asdke
discretion. It proceeds, if any, to the fragmewtatof the amount ordered or setting price limits éach
fragment order. The order should contain the foilgrvadditional statement "Order to be executechat t
discretion of the brokerage firm."

Article 1.3.7

Any written order received by the brokerage firmbgrthe order collector must contain the signatirithe
client. The brokerage firm is required to verifetauthenticity of the signature of the client widspect to
the specimen signature available with the firm. Amgier received must be time-stamped upon recgipt b
the brokerage firm or the order collector.

Article 1.3.8
When the brokerage firm receives an order file ftbmorder collector, it should time-stamp it upeceipt,
as any order it receives directly.

Article 1.3.9

All orders received on the same day, whether exelcat not, should be recorded by the brokerageifiren
daily updated file. The "file order" should include

= The identity of the client;

= The date of receipt of the order;

= The traded security in question;

= The type of transaction (buy or sale);

= The number of shares;

= The price (market price or fixed price);

= The order period of validity;

Article 1.3.10

Cancellation or changes of orders must go throbglsame procedure of the stock order. Any ordemgés
or cancellations must be clearly stated in the otidket and the corresponding time-stamp mustlearly
identified.

Article 1.3.11

Orders received by the brokerage firm must be ptegeto the market promptly and individually, imict
accordance with the timing of receipt by the bralgerfirm.

The brokerage firm must follow the chronology camea in order sheet received from the collector of
orders.

The Negotiator cannot receive direct orders froedirent nor know the identity of order maker.

For the purposes of this chapter, the word Negumtia¢fers to the person negotiating on behalf of a
brokerage firm responsible for forwarding ordersh® trading Managing Company for the execution laed

is empowered to exercise this function pursuaméoprovisions of Article 5.2.1 of the General Riagjons

of the Managing Company.

Article 1.3.12
Securities allocation which is made automaticaiithe electronic system of the Managing Companytmus
be scrupulously respected and passed on to clients.

Article 1.3.13
The brokerage firm establishes a daily "statemémir@akdown of executions” on the orders of the, dey
well as those partially executed and not expirdd Mee statement must include the following:
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- The identity of the client;

- The date of receipt of the order;
- The traded shares in question;

- Te type of the operation;

- The number of shares ordered,;
- The price (market price or fixed price);
- The order validity period;

- The name of the market;

- The execution price;

- The amount executed;

- And the non-executed amounts.

Article 1.3.14

The brokerage firms as well as the orders collettost file on a daily basis:

- The stock market orders;

- The order sheet that are forwarded to them bytters collectors.

And must also file:

- The orders tickets, if there are any;

- The orders file;

- The statements of breakdowns of executions;

- A statement embodying the time of market ordett®duction to the trading system;
- A copy of the confirmation notice sent to clients

Article 1.3.15

Without prejudice to more stringent legal requir@tse documents relating to market orders in theeour
year and previous year should be kept at the heettga or actual business place of the brokerage fi
Documents relating to previous years should beabai within forty eight (48) hours. The ordersleotors

are required to submit the above mentioned docusneitliin forty eight (48) hours.

If, pursuant to Articlel.1.11 of this circular, the brokerage firm, under itspensibility, decides to
outsource the archiving function, it must includehe agreement that binds it to the sub-contraatolause
stipulating that the CDVM or any other competenblguauthority may, in the presence of represevtabi

the brokerage firm, have direct access to the mesnthereof for inspection of documents subject to
archiving and preservation by the sub-contractor.

Section2. Specific provisions for electronically favarded stock market orders

Article 1.3.16

For the reception and transmission of electronjcsibck market orders, the brokerage firm must jol@v
the client with pedagogical tools to enable him to:

- Use properly the system (users’ manual or other);

- To learn about the rules of the market (genaglilations of the Managing Company ...)

- To have access to the necessary information t@nmvestment decisions (market information flowce,
volume, status of the orders book ...).

Article 1.3.17

The brokerage firm is to provide a filtering systéhat allows checking the consistency of orders in
accordance with the provisions of Article 3.3.2G6lé# General Regulations of the Managing Compahg. T
filter system should put forward a warning mesdagbe clients.

Article 1.3.18
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The brokerage firm is required to provide eachntli@ith a unique ID and a password to log into the
system. The brokerage firm is setting up a confiromasystem that allows the client to confirm hrslers
before integrating them into the system.

Article 1.3.19

The brokerage firm should immediately inform iteent of the order and whether it was accepted obgo
the filtering system. The system must allow therdlito print immediately the receipt confirmatidrhis
printed confirmation must include the minimum infation provided in the transmitted order.

Article 1.3.20

In case of identifying any failure in the systemre€eption and transmission of orders, the broleefam
informs immediately, by any appropriate means, ukers of the nature and expected duration of the
dysfunctioning.

Article 1.3.21

The brokerage firm ensures that the system all@ia storage and this, for the reconstruction oftdrails.
The brokerage firm is implementing the necessargsuees to ensure the reliability and confidentiadit
the data.

The brokerage firm ensures constantly that its rerdeception and transmission system convenesdihe d
trading volume. It puts in place operational alédive procedures in case of identifying any malfioming
affecting this system.

Section 3. Provisions on counterparty transactions

Article 1.3.22

Notwithstanding the provisions of Articles 61, 62da63 of the «Dahir» (Royal Decree) establishingvLa
No. 1-93-211 mentioned above, the brokerage firmnduhe execution of a client order, intervenethve
counterparty transaction on the block market, dusth inform the concerned client, prior to the axemn of
the order.

Article 1.3.23

As far as the counterparty transactions are coedenhe brokerage firm designates one or more p€so
responsible to launch them. The person (s) in quest (are) called "counterparty (ies)." The cauparty
must not perform any other functions within theanage firm that may cause any conflict of interést
particular, he should not perform the functionradividual clients’ portfolio management.

Article 1.3.24

Outside trading sessions, counterparty orders mmistcluded at the end of market order sheet, dbgss
of any time-stamp. During the trading session, @raeust follow a similar procedure to the one fakal
for processing client orders. They are transmitigdhe counterparty to the negotiator who makeg,sur
before introducing such orders in the electronstay of the Managing Company, that the sheet adrerd
does not include orders not yet entered on belialients. Any counterparty order may not have mbian

a 1 day validity period.

Chapter Ill. Provisions relating to the information supplied to clients

Article 1.3.25
The brokerage firm sends to the order collectoaitiebf the placed orders executions, the day votig the
execution of the transaction, before 12am.

Article 1.3.26
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The brokerage firm and collector of orders senth&r respective clients’ confirmation notices,pesting
the following conditions:

- The brokerage firm should send a confirmatioreath transaction conducted on behalf of its clidoys
any means, at the convenience of both parties laatdno later than the day following the executdnhe
transaction.

- The order collector sends a confirmation of etahsaction conducted on behalf of its clients,aby
means, at the convenience of both parties and dhighe day following the intended settlement o th
transaction.

Article 1.3.27

The confirmation notice must contain the following:

- The identity of the client;

- The number of securities and / or cash accoutitetlient, as well as references of his depaogitor
- The name of the market;

- The traded security in question;

- Trading type (purchase or sale);

- The date of execution;

- The amount executed;

- The execution price;

- The gross amount of the transaction;

- The fees charged (fees accruing to the brokefiage fees accruing to the Managing Company and, if
necessary, settlement/delivery fees);

- The amount of the tax on profits from the salsedurities, in case of transfer, if any;

- VAT,

- The net amount of the transaction;

- The distinctive mark informing the client thatransaction has been performed in counterparanyt

Article 1.3.28

The brokerage firm sends to its clients a quartedynmary of transactions, which summarizes all the
transactions performed on their behalf, within a@qeknot exceeding fifteen (15) days from the aigsof

the quarter.

Chapter IV. Implementing procedures of some prudenal rules to brokerage firms

Article 1.3.29

The provisions of this chapter are intended toifglaome procedures to implement the following osde

- Order of the Moroccan Minister of Finance andeigm Investment No. 1729-96 of January20, 1997 on
the proportions between the minimum equity camtdirokerage firms and their total capital,

- Order of the Moroccan Minister of Finance anddign Investment No. 1730-96 of January20, 1997
laying down the proportions to be respected byltakerage firms between their equity funds and the
amount of risk taking on securities issued by #i@eissuer or by a group of issuers;

- Order of the Moroccan Minister of Finance and dign Investment No. 1727-96 of January20, 1997
laying down the proportions to be respected by &rage firms between their equity funds and the arnou
of their financial commitments.

Article 1.3.30

The custodian brokerage firm ensures a strict s¢iparin its bank accounts between its assets t&nd i
clients’ assets. For this purpose, the custodiakdrage firm should open a separate bank accouritsfo
client assets.

The brokerage firm agrees with its clients, in @asate document from the agreement of opening an
account, the choice of liquid assets referred tditicle 1.3.35. Otherwise, clients' assets should not be
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subject to any investment. The above document dhoalude the procedures and terms for informirg th
client about the income of such investments.

Article 1.3.31
For the purposes of applying the orders referreth tthe abovementioned Articlle3.29, the provisional
debit account results of the current financial y&@asuld consider the following:

= Provisions for the involved risks;

= Depreciation and amortization in proportion to peeiod of activity of the year;
= Subscription to all charges.

The provisional results must be evaluated at tlieoéach quarter.
The provisional results of the current year aremaikto account only if it is showing a debit resul

Article 1.3.32

For the purposes of the application of Order No27t96 and No. 1730-96 referred to in the
abovementioned Articl&3.29, taking into account daily realized or unrealizezt capital losses, not yet
included in the provisional result, is necessanyftiie depreciation of assets to be adequatelyctefien the
calculation of net equity. If the final provision@sult is negative, the net loss recorded is dedutom net
equity. The net capital gain is deducted from théctt up to the said amount. However, if the prehiary
result is positive, the impairment recognized iduwd#ed only if it is, in absolute terms, supermitt

Article 1.3.33
The net position taken by a brokerage firm as pad counterparty of a given value correspondshio t
absolute value of the sum of the following:

+ The amount of shares in the portfolio carriechatpurchase price;

+ The amount of purchase of traded transactionsyetatlosed

- The amount of sale of traded transactions for saleyet closed.

Article 1.3.34

The determination of the net position taken on Hedfa client is calculated using the following theds:

1. The net position of a single client on a giveowsity:

= |If the securities are under custody at the broleerfagn, it is the absolute value of the sum of the
following:
+ The amount of purchase of traded transactiastsyet closed
- The amount of sale of traded transactions fiar, $@t yet closed

= Client net Position value on the stock

= [f the securities are not in custody at the brogerérm, it is the sum of:

+ The amount of purchase on the traded transactmset closed
+ The amount of sale on traded transactions fe, salt yet closed

= Client net Position value on the stock

2. The total value of net positions of the samentlicorresponds to the sum of his net positionshen
different stocks of his portfolio.

Article 1.3.35

For the purposes of the application of Order 17@8Bthe Moroccan Minister of Finance and Foreign
investment on the rule setting the proportion tordspected by the brokerage firms with respecibtoes
liabilities and some equities, “liquid assets” refthe following elements:
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Cash in bank or on hand, representing the cliepbsies with the brokerage firm;
= The types of investment securities are as follows:

- Securities issued or guaranteed by the stath,awnhaturity not exceeding one year;
- Certificates of deposit with maturities not exdieg one year;
- Shares in monetary UCITS.

Article 1.3.36

The rules laid down by the orders mentioned indetl.3.29 above, as well as those provided for by this
chapter must be respected at all times. Brokernagps fare required to prepare a daily report onbiédiss of
elements available by the end of the day.

Any overrun recorded during the day, even if ielisninated at the end of the day, must be repastethe
same day to the CDVM, stating the reasons of thexram and specifying the measures taken to restore
compliance with the rules.

Article 1.3.37
Brokerage firms are required to maintain:
= -The daily reports of prudential ratios for at lethsee (3) years;
= -Information and documents used for elaboratingd ekily report during at least six (6) months.

Chapter V. Methods of calculating the contribution of the brokerage firms to the
guarantee fund

Article 1.3.38
To calculate the contribution of the brokerage fiorthe guarantee fund, as referred to in the oofl¢ne
Moroccan Minister of Economy and Finance No. 795Z®Rabii 11 1421 (July 28, 2000), The position (P
at the end of the day of the cash kept on behaletlients is determined as follows:

P=A+B-C
* A is the gross amount corresponding to the amowdkeg as liabilities on behalf of the clients;
* B is the sum of (i) all amounts received by the kralge firms, which are pending assignment to afclie
account or made available to third parties suckhassums collected following the payment of semsit
coupons on deposit, (i) sums blocked as a resernease of a subscription or a purchase of seeariti
transaction and (iif) amounts debited to clientsthasers accounts at the trade date, the correspbfuthds
of which are held by the brokerage firm till thetkament date;
» C is the sum of (i) checks to cash and securitiesived from clients and (ii) net of fees and petaga
fees credited to seller clients’ accounts at taddrdate, which corresponding funds will only bkected at
the settlement date.
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TITLE IV. OTHER ACTIVITIES CARRIED OUT BY THE BROKERAGE FIRMS

Chapter I. stimulating the stock market (market making)

Article 1.4.1

The activity of stimulating the market of listedasés on the Stock Exchange is conducted in accoedan
with the provisions of this circular which determito this effect:

- The technical and practical application of laws aegulations, and

- The rules of professional practice which applgagally to the activity of stimulating the market.

Article 1.4.2
The brokerage firm which plans to stimulate thelstmarket must sign an agreement with the issuehen
stimulation activity, according to the provisiorfsthis circular.

Section 1. General rules for the market stimulation

Article 1.4.3
Pursuant to the provisions of Article 3.6.2 of tGeneral Regulations of the Managing Company, the
CDVM sets the principles governing the stimulatagivity.

Article 1.4.4 should always have a minimum amount of securiéied/or cash to enable it to meet its
obligations in connection with the stimulating &itfi. The management arrangements for securities an
cash accounts assigned to the stimulation actiwitgt be specified in the stimulation agreement.

Article 1.4.5

The brokerage firm implements procedures to enthaie the ongoing activity of stimulation is strictl
separated from any other activities. To this ehd,gerson in charge, within a brokerage firm, whstating

a given security:

- Must not manage portfolios of securities for dhprarties, or receive orders from clients;

- Cannot initiate transactions on the same exchaalye;

- Must not participate in the elaboration of marlweaincial analysis documents, as covered by inisiar.
The operations performed as part of the stimulasictivity are recorded by the brokerage firm incsfe
securities and cash accounts opened in its booksoasded in Articlel.4.4 mentioned above. When the
brokerage firm is not the custodian, it must pés transactions recorded within the framework @& th
stimulation activity in a specific brokerage accoun

Article 1.4.6

Any brokerage firm carrying out the stimulationigity must provide on a daily basis a minimum amioun
of securities to the central market for purchasaade. This amount is set by the Managing Company a
provided in ArticlelV.3.3 of this circular.

Article 1.4.7

The securities offered for purchase and sale meigirized in the range and fit within the limits mice
movement allowed by the Managing Company. Thateasget by the Managing Company as provided in
Article IV.3.4 of this circular. The purchase price and salesretf by the brokerage firm must be consistent
with the technical, commercial and financial stgytef the issuer.

Article 1.4.8
The brokerage firm in charge of the stimulationvaigt must ensure that the trading is performeteast on
a daily basis frequency. This frequency is deteeahiny the Managing Company in accordance with kertic
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IV.3.5 of this circular. In the absence of any tradirtg brokerage firm itself initiates purchase ane sal
orders to ensure the trading of the security, érttanner prescribed by the Managing Company.

Section 2. Agreement on the market stimulation

Article 1.4.9

Pursuant to Article 14 of the «Dahir» (Royal Degrestablishing Law No. 1-93-211 mentioned above, th
CDVM sets the standard form of the stimulation agrent that the issuer must conclude with a brolkerag
firm. The standard form of agreement is set oufAppendix |.4.A of this circular. It sets the minimum
stipulations to be included in the agreement; tbetent of which may be completed provided the full
compliance with the applicable laws and regulatiohen some clauses appear inappropriate to the
situation, they may be amended, after agreemehiec€DVM.

Article 1.4.10

The draft stimulation agreement is submitted bykttakerage firm to the CDVM for validation, priay its
signature. The brokerage firm gives the CDVM asidave (5) days before its entry into force, angd
copy of the agreement. It sends, at the same t@r@gned copy to the Managing Company, the latter
publishes a notice in reference in the stock exgédulletin.

Article 1.4.11

The term of the agreement is freely set, subjet¢héoprovisions of Article 14-2 and 14-3 of the «Da
(Royal Decree) establishing Law No. 1-93-211 memdo above. In these cases, termination of the
agreement, for any reason whatsoever, before theyeaf the period provided in that section, maketa
effect only when the issuer has entered into amabeeement with another brokerage firm. It inforting
public prior to the entry into force of the new egment.

Article 1.4.12

In case the brokerage firm fails to meet its commaitts before the deadline stipulated in the stitrara
agreement, it should immediately inform the issiée CDVM as well as the Managing Company, stating
the measures it intends to take to redress thatisitu

The brokerage firm should seek the approval of Gi®/M for any changes it intends to make in the
stimulation agreement.

Once the agreement reached, it should inform theddimg Company. The brokerage firm informs the
issuer and the signatories of the agreement atdhditions of carrying the stimulation activity, sgsecified

in the standard form of stimulation agreement,rrefito in Articlel .4.9 mentioned above.

Chapter II. Assistance to companies with equity sexities listed in the third tier

Article 1.4.13
Any issuer that registers its equity securitieshia third tier of the Stock Exchange is requiredspant to
the provisions of Article 14-3 of the «Dahir» (Rbyecree) establishing the above-mentioned Law INo.
93-211, to enter into an assistance agreement avitinokerage firm, according to the model set out in
Appendix|.4.B of this circular. The agreement sets out obligeticelating to the preparation of documents
of materials information to the public.
The brokerage firm that assists an issuer in tineisgion of its equity securities in the third tedrthe Stock
Exchange follows the procedures necessary to etisar¢he prospectus is prepared in accordancetigth
provisions of this Circular, including:

= The review of the legal, financial and economicutuents, relating to the company, in particular:

= The Articles of Association, management reportqjutds of general meetings and administrative
bodies, management and monitoring, reports of argliauditors' reports when they are drafted, the
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summary statements and any another supplemenizost repared by an outside expert, if there are
any;

= The project of strategic development of the issuer;

= Shareholder agreements, if any;

= The commitment of majority shareholders to retdueirt shares for a period of three (3) years or
more after the date of the first listing;

= All contracts and/or commitments that could hagggaificant impact on the future of the issuer;

- It participates in meetings with the Company nugans;

- It visits the offices of the issuer and, wherglagable, its manufacturing and/or distribution imess
places;

- It participates in meetings with external expeiftany;

Any meeting or visit to the business places mudhbesubject of a report drafted by the brokerage. f

Article 1.4.14

Those responsible for the due diligence referredhtdrticle 1.4.13 mentioned above must be specially
commissioned accordingly. The commissioning pelasis until the end of the subscription periode t
anticipated transaction. They cannot perform amgroactivity that would cause conflict of interegthin

the company over the entire period of their comimrssThe commission document must clearly state the
functions that may be exercised by such persoasda conflicts of interest.

Article 1.4.15

The brokerage firm must publish a financial anayddcument on the issuer during the IPO subjetitdo
anticipated transaction and, at the end of each geang the five years following the IPO. The fitzal
analysis document should cover at least the foligvaireas:

- Economic and strategic diagnosis, highlighting tactors that influence the current situationhaf issuer,

its strengths and weaknesses;

- A historical financial analysis;

- A forward financial analysis, giving a reasonatyenion of the brokerage firm on the prospectsgi@wth
and development of the issuer;

- An assessment of the issuer, highlighting anghinat is likely to affect this assessment.

The name of the person who prepared this analysiald be mentioned in it. The brokerage firm must
ensure that this person/ persons have the requosgetence and experience in economic and financial
analysis to elaborate that analysis.

Article 1.4.16

The brokerage firm assists the issuer in the astabent of a structured financial communicatioratstyy.
This strategy includes:

- Holding regular meetings with financial analyatsl the press, particularly after the publicatibamnual
and interim accounting and financial statementtepublication of material information;

- The appointment of a financial communication ngarawho must be close to the decision-makersef th
firm and who is preferably versatile, combiningltbocbmmunication and financial techniques.

The financial communication strategy should be falired in writing.

Article 1.4.17

The brokerage firm forwards to the CDVM the follogi

- A copy of the mentioned above analysis in Aetict.15 no later than the day of its release to the public
for the IPO and four (4) months after the closimghe financial year for subsequent years;

- The curricula vitae of persons authorized to etate the financial analysis notes referred to rticke
1.4.15 mentioned above and whose names are mentionbadse hotes;

- A copy of the commission mentioned in Artitlé.14 mentioned above.

CDVM - Capital Market Code Jan. 2012 32
Modified on April 8", 2013

Modified on October %, 2013

Modified on October %, 2014



Chapter Ill. Procedures for the implementation of the buyback programs

Section 1. General rules applicable to the program

Article 1.4.18

Pursuant to Article 1 of Decree No. 2-02-556 esslbig the structures and conditions within whitbck
buybacks may be made by public companies of their shares to regulate the market, as amended and
supplemented, the company assigns to a single ta@&efirm to execute its share buyback program to
regulate the market. The buyback program is tawetee in the market by issuing orders and/or salds

the aim of reducing volatility and changes in escefsthe share price.

Article 1.4.18 bis

The purpose of the price regularization can alssdaght through preventive action to strengtherstiae
liquidity. For that point, the issuer may establahquidity contract backed by buyback programvated
that the following conditions are met:

- The option of a liquidity contract is explicituthorized by the General Assembly;

- The liquidity contract may not cover a percentageeeding 20% of the share buyback program aaibri
by the General Assembly;

- The securities account assigned to the liquiddptract must be settled at the latest at the dritheo
buyback program;

- The liguidity contract must be managed in a sajgaaccount.

The provisions of Article$.4.28, 1.4.30, 1.4.32, do not apply to the fraction of the buyback pesgrbacked
by a liquidity contract.

Article 1.4.18 ter

The execution of a liquidity contract must resgeetfollowing principles:

- The principle of independence: the person ingharf the liquidity contract must be separate ftbmone

in charge of the buyback program. Also, there ghadt be, at any time, an agreement between such
persons for their interventions on the security;

- The principle of permanence: it must result miaimum frequency of presence on the order book;

- The principle of presence on the order book ladtimne purchase and sale;

- The principle of purchase/sale maximum range rémge to the upper limit / lower limit;

- The principle of non-accumulation: the liquiddgntract should not aim to build up a stock of siies.
Modalities of implementation of the listed aboveanpiples must be quantified and specified in the
agreement referred to in Articlet.21 below.

Article 1.4.19
The execution of the buyback program should nodiénirthe proper functioning of the market, or midlea
others on the share market, including the idengtplity or intention of purchase or sale.

Article 1.4.20

The securities or cash allocated by the companypdieky program must be proportional to the objective
regulating the share market and ensure contindityamsactions throughout the period authorizedhsy
Shareholders’ General Meeting.
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Section 2. Relationship between the company and ttheokerage firm

Article 1.4.21

The company intending to buyback its shares andbtb&erage firm sign an agreement specifying the
procedures to implement the buyback program, puatsioathe provisions of this circular. The agreemen
must include the following minimum information:

- The subject of the agreement, distinguishing, wéygpropriate, the part backed by a liquidity cacity

- The resources the company provides to the brgkefiem;

- The brokerage firm remuneration and the termsohegf it;

- Commitment of the brokerage firm to develop hun@amd organizational resources dedicated to the
management, planning and monitoring of the impldaaten of the buyback program;

- The commitment of the company to abstain frorntdung stock market orders, under the buyback
program, and giving instructions which would gutble actions of the brokerage firm.

Article 1.4.22

The company must allow the brokerage firm that etexcits buyback program to act independently & th
program management and implementation of all ttee@ transactions.

It should refrain from giving instructions which wld guide the actions of the brokerage firm and imgk
sale or purchase orders as part of its buybackrgnogThe brokerage firm commits to carry out thgdack
program independently. It assesses the appropimagefor intervening in the market and the amouatbe
traded, within the limits and rules of this ciraul@he brokerage firm should be organized accoiging

Article 1.4.23
The brokerage firm must have all the necessargtaotl resources to ensure the management, plaamihg
monitoring of the buyback program.

Article 1.4.24

The brokerage firm is acting within the strict frework of the securities and cash made availabléhby
company. In any case, the brokerage firm cannottasavn financial resources for the implementatidn
the buyback program.

Article 1.4.25

The company whose shares are listed on a foreagk sixchange may use an intermediary to an equivale
foreign brokerage firm and duly authorized by tlenpetent authority for this purpose. However, the
company or foreign intermediary is required to th@ buyback of the stock exchange by a single bagjee
firm, duly authorized under the laws in force in tdoco. In this case, the agreement mentioned irclArt
1.4.21 mentioned above should be reached between theartgymthe foreign intermediary and Brokerage
firm in Morocco.

Article 1.4.26

The brokerage firm receives from the company airfieeeturn for providing management of the buyback
program. Such remuneration cannot be indexed tantimber of transactions to be performed, or on the
financial result to be performed during or aftex firogram.
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Section 3. Rules of market intervention

Article 1.4.27
Transactions relating to the buyback program shoelgherformed only on the central market. The ntarke
intervention in the block market to implement theylback program is prohibited.

Article 1.4.28

Stock market orders given by the brokerage firmpast of the execution of the buyback program, are
transmitted to the stock market maximum ten (10Gjutgs:

- Before the last auction, for the securities qdaie multi-fixing;

- Before the closing auction for the continuousipted securities.

Article 1.4.29
Stock market orders issued under the buyback pmognast be valid for one (1) day.

Article 1.4.30

Under the buyback program, the brokerage firm nmdy submit to the market:

- The purchase orders whose price is equal orthkess the last independent transaction or that efobst
independent purchase limit on the market;

- The sale orders priced at least equal to thathef last independent transaction or that of thd bes
independent sale limit on the market.

A transaction is deemed independent if it doegemilt from the execution of the buyback prograntinfit

is deemed independent if it does not result frostoek market orders transmitted through the buyback
program. When the market order sheet does not Irétieabest independent limit and / or the last
independent transaction at the time of submissioa buyback order, the intermediary refers to djpeci
terms as defined by the CDVM and published by &caassued by the Managing Company.

Article 1.4.31

The brokerage firm cannot simultaneously introdncte market sheet:
- More than one price limit order;

- More than three different price limit orders tive same direction.

Article 1.4.32
The brokerage firm should ensure that its dailgnvention in the market does not exceed the gredtire
following rates:

=  25% of the average daily number of shares recarddte central market;

= 500 shares at the purchase and sale.
The average daily number is set based on transactecorded on the central market during the calend
month preceding that in which such interventioretaglace.

Article 1.4.33

When the market situation is unusual, leading tidity largely lower than normal share levels, an
exemption may be requested jointly by the compantythe brokerage firm from the CDVM to intervene in
the buyback program in excess of the limit of 25%ie hundred (500) shares referred to in Articte32
mentioned above. The CDVM assesses the situatitmregard in particular to the record of intervens
under the buyback program and the particular cistantes of the market.

Article 1.4.34
When the CDVM grants the joint request of the conypand the brokerage firm under artidld.33
mentioned above, the following rules must be folaw
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- As part of the intervention, the volume may beréased to a maximum of 50% of the average daily
number of shares traded on the central market ertbausand (1000) during the five (5) trading days
following the date of granting the exemption;

- The brokerage firm informs, on a daily basig, @DVM of transactions, which will be made knowrthie
public through the CDVM website.

Article 1.4.35

The brokerage firm ensures the traceability ofdemtions of the buyback program by:

- Reproducing at any time, details of transactimmder the buyback program;

- Providing information at the time of sending theders in market quotation system, the reference
distinguishing the transactions related to the bklprogram, according to the codification adogigdhe
Managing Company;

- Sending the company a detailed list of transastiwarried out under the buyback program, accoridiramn
agreed format. The said model contains at leaghtbanation specified in Appendix4.C of this circular.

Article 1.4.35 bis

If a residual stock was to remain held by the issighe end of the buyback program, it must barel@
within twelve (12) months from the end of that marg under the following conditions:

- The cumulative stock covers all the buyback pragincluding that arising from the liquidity contta

- The accumulated stock can be transferred viaeéh&al market and / or block market;

- Exit from the central market is carried under #amne rules of market intervention that apply te th
buyback program.

Chapter IV. Rules applicable to financial analysigublications

Article 1.4.36

The provisions of this chapter set out the insidées that apply to brokerage firms that publistaficial
analysis publications. Financial analysis refersatty analysis elaborated to produce and publish an
assessment, an opinion and / or recommendationeosecurities of an issuer and their future praspec

Article 1.4.37

The financial analysis must be honest, precise cear and be produced and presented in a manner not
likely to mislead the public as to the conditionpoospects of the issuer.

The accuracy should be sought for numerical data.

The analysis notes should exclusively serve thexast of their recipients.

Article 1.4.38

The publication or dissemination of an analysis inmespreceded by checking the validity of the infation
and facts relied on to produce such an analysis. gresumptions and the information that have nenhbe
verified should be presented as such. When theysisak based on documents or analysis prepareal by
third party, it must accurately report the elememitde indicating the author and the source. Fotual data
published by financial data recognized agencies,sthurces must be mentioned in the note analybis. T
brokerage firm must retain the data and calculatisgsed to formulate its recommendations and, fuerand
which is no less than three (3) years.

Article 1.4.39
The analysis should clearly distinguish factuabrniation from opinions. It shows the charactersst€ the
proposed investments, including:
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- The nature of the assets and their proposedtimeézd horizon, depending on possible different gtrreent
objectives;

- Risks associated with the proposed investments;

- The presumptions underlying the different assesds;

- The sources of the date and facts.

In case of any significant change in facts conthiimethe note of analysis, it should be updated sivalild
be disseminated in the same way as the origin&. fire#nding the update of the information, the rage
firm suspends the published recommendation.

Article 1.4.40

The brokerage firm is required, when meeting w#suers, to ensure that they know in what contesth su
meetings are made and for what purpose. When sliericommunicates important information within the
meaning of Article 18 of the “Dahir” (Royal Decree3tablishing the abovementioned Law No. 1-93-212,
and non-made public, the brokerage firm shoulduset this information for its own analysis nor disd it
until its official publication.

Article 1.4.41

The brokerage firm must ensure that staff memb#rsrdhan those involved in the process of devalppi
the analytical note, have access only to publiormftion and according to the rules set by the drae
firm. Other services of the brokerage firm may ascthe draft notes of analysis but only to verhg t
accuracy of some financial data and under thenatexuditor or controller supervision or, where laggble,
the responsible for the “financial analysis” adfvi

Article 1.4.42
If some elements are likely to limit the indepenckeand objectivity of the brokerage firm, mentionsinbe
made as a warning note in the analysis.

Article 1.4.43

The brokerage firm informs its current and prospectlients of conflicts of interest which it isgosed to
and that are likely to influence the quality andeahvity of its decision. Mention must be madetire
analysis notes about the special relationshimyf aetween the brokerage firm and the issuerdmiqular,
if belonging to the same group). The details amoh$eof disclosing the related information are sfediin
an internal procedure or in the ethics code obtio&erage firm.
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TITLE V.SECURITIES LENDING

Chapter I. Procedure for examining authorization agplications

Article 1.5.1
For the purposes of this title, the term "internaegl refers to banks or any other body authorizedhe
administration to exercise the activity of internan in lending securities’ transactions.

Article 1.5.2

Pursuant to Article 6 of Law No. 45-12 related &rwrities lending, bodies other than banks wishiong
exercise intermediation in lending securities teatiosns must be authorized thereto by the admatistr,
after consulting the CDVM.

Article 1.5.3

The authorization application should be submittgdHe legal representative of the concerned bodjeo
CDVM for examination. The application must be acpamed by a file containing the following documents
and information:

- Legal documents related to the creation of théylkia question (articles of association, trade stegj or
any other document serving as invoice);

- The list of shareholders or founders and theidistion of share capital or equity;

- The members of the administrative, managementamitoring bodies and, where applicable, thedfst
bodies representing the founders and members oageament bodies and the presentation of their work
experience;

- The annual summary statements related to theheest years, if applicable;

- A description of the strategy put in place forenmediation in securities lending business andradrd
plan for the three years to come;

- A description of the human, financial, technieald organizational resources set or set up tcatpas
intermediary in securities lending pursuant toghmvisions of Chapter Il of this title;

- Any other document or information requested bg ODVM necessary for the examination of the
authorization application and in connection with thregoing.

Chapter 1. Resources necessary to exercise the mty of intermediation in securities
lending

Article 1.5.4
Intermediaries must permanently have the humargenmaband organizational resources necessary tol@na
them to exercise the intermediation activity inséees lending transactions under secure condstion

Section 1: Organizational Resources

Article 1.5.5

Intermediaries should establish an internal orgdiom for continuous compliance with the laws and
regulations related to securities lending. To #nsl, intermediaries must have a manual of procecame

an internal control device to ensure:

- Monitoring compliance of the framework agreemesferred to in Article 9 of the aforementioned Law
No. 45-12;
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- The traceability of all transactions in secustiending and all those related to them;
- Submission of documents and information to the/®Dn accordance with Articles 9 and 36 of Law No.
45-12 mentioned above.

Section 2: Human resources

Article 1.5.6
The intermediary shall ensure that any person welin the business of securities lending has kilks,s
knowledge and expertise required to perform theedwtssigned to him.

Section 3 Technical Resources

Article 1.5.7
The intermediary sets up an information system whgpecifications and conditions are set in articles
1.1.31, 1.1.32, 1.1.33andl.1.34 above.

Chapter Ill. Rules related to intermediaries and cistodians

Article 1.5.8

Intermediaries shall ensure that the agreementwelet the parties comply with the standard model
approved by Order of the Minister of Economy andhalRice No. 2840-13 dated on 22 Safar 1435
(December26, 2013) approving the standard formdtamhework agreement on the lending of securities.
Moreover, in case of special stipulations, interrages ensure that the parties submit these stipakato

the approval of CDVM prior to the conclusion ofygransaction in securities lending.

Article 1.5.9

The exercise of the activity of intermediation @mdling securities transactions shall be evidengesigning

an agreement between intermediaries and theirtslien by signing an amendment to the convention
opening the accounts referred to in Article 1.208e.

The said agreement or endorsement of the aforeomeatiaccount opening agreement must specify the
rights and obligations of each party in processicurities lending transactions.

Article 1.5. 10

Custodians set up a device that can identify ptiame and for each of their clients:
» Securities borrowed and / or lent;

 Securities received as collateral.

Article 1.5.11
Intermediaries must respect the management rulegafrities lending transactions as set by ther@lent
Depository.

Article 1.5.12

Unless otherwise specified in the framework agredgngcencluded between the parties and referred to in
Article 9 of Law No. 45-12 above, the borrower dets first:

 Assets under warranty upon completion of theilgptransaction;

* Securities subject of lending at the date of yepent.

Article 1.5.13
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Custodians cannot close out operations relatdteale of borrowed securities only when the veero
has completed delivery of the securities subjed¢ding.

Article 1.5.14

Cancelled securities lending transactions musteberded on the stock exchange when the lent siesurit
and/or securities given as collateral are listedhenStock Exchange in accordance with the proesdset
by the Stock Exchange Managing Company.

Chapter 1IV. Rules related to the components of UCI® assets in lending securities
transactions

Article 1.5.15

A UCITS may trade securities lending in accordawté the limits and conditions set for the compasen
of its assets specified by the order of the MimisfeEconomy and Finance No. 2541-13 dated on h2adia

| 1435 (March 14, 2014 ) on the rules related eodbmponents of UCITS assets.
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Article 11.0.1

For the purpose of this book, the terms below rfer

"Collective investment schemes"

- Undertakings for collective investment in Tramafde Securities — UCITS governed by the «Dahir»
(Royal Decree) establishing Law No. 1-93-213 memdtabove, as amended and supplemented;

- Collective investment fund in Venture capital goved by the «Dahir» (Royal Decree) establishing La
No. 41-05 mentioned above,;

- Collective investment funds on securitization ganed by the «Dabhir» (Royal Decree) establishing La
No. 33-06 mentioned above.

"Management Company", as applicable:

- Management company of UCITS;

- Management company of collective investment fundgenture capital,

- Management company of collective investment fusrdsecuritization.

"Shareholders™:

- The shareholders of mutual funds and sharehottfespen-ended mutual funds;

- The shareholders in collective investment furmdsenture capital funds and the shareholders ofuven
capital firms;

- The shareholders of collective investment fundsecuritization.

"Prospectus":

- For the UCITS, the prospectus referred to in deti86 of the «Dahir» (Royal Decree) establishimg t
abovementioned Law No. 1-93-213;

- For the collective investment fund in ventureitalpthe information document provided in Articdd8 of
the «Dahir» (Royal Decree) establishing the abovdimeed Law No. 41-05;

- For the collective investment funds on securitma the information document provided for in At& 72
of the «Dahir» (Royal Decree) establishing the @peentioned Law No. 33-06.

TITLE I. MANAGEMENT AND ASSETSCUSTODY

Chapter I. Management companies
Sectionl. Examination procedure for licensing appdiations

Article 11.1.1

Are subject to the licensing of the Minister of &nte, after consulting the CDVM:

- The Management companies of collective investriiamds in venture capital, pursuant to the prowvisiof
Article 26 of the «Dahir» (Royal Decree) establighi the abovementioned Law No. 41-05;
- The Management companies of collective investrfiiamds on securitization, pursuant to the provisioh
Article 39 of the «Dahir» (Royal Decree) establighthe abovementioned Law No. 33-06.

Article 11.1.2

Licensing may be requested by an existing company @ompany in the course of formation. The
application should be sent to the CDVM, transmitbgdthe founders of the company in the course of
formation or by the legal representative of thesexg Company.

Article 11.1.3

The application should be accompanied by a fildaomg the following documents and information:
- A copy of the draft or a copy of the Articles o$gociation;

- The list of shareholders or partners and theiligion capital and voting rights;
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- List of members of the administrative, supervisary management bodies, hereafter referred to as
"governing bodies" and a record of their work exgere;
- Certificate of registration of the company in ffrade Registry, as appropriate;
- Description of the contemplated organization twycaut the activity;
- Human, financial, technical and organizationabteses set up for the exercise of the activityvibich
licensing is requested under the provisions ofi8e@ of this chapter;
- The commitment of the legal representative of @mmpany to comply with legal provisions and
regulations governing the activity for which theginse application is made;
- A copy from the criminal records of members of ggowng bodies, dated within one (1) month;
- A description of the strategy put in place to depehe activity for which licensing is sought;
- And, where applicable, the following documents arfdrmation, covering the last five years of ait}iv
of the Company since its creation or, if it wasorporated within the last five years:
= Annual financial statements;
= Auditors reports relating to such financial statame
= Data relating to the records of investments;
= The minutes of Shareholders’ General Meeting anegigong bodies meetings;
*= The annual reports.
Any other document or information requested by@i®¥/M or the applicant considers useful or necessary
for the processing of the application for licensing
The detailed content of the standard file is addan Appendixl.1.A of this Circular.

Article 11.1.4

The application for licensing is deposited at tkeadqguarters of CDVM. Upon receipt of the file rederto

in Article 11.1.3 mentioned above, CDVM conduct a completeness cbettie documents submitted. If the
file is incomplete, CDVM requests the Company tbmsit and transmit, within a maximum thirty (30) day
period, the documents and/or missing information.

If, on expiry of that period, the documents or inforioratrequested are not received, the CDVM ends the
examination and notifies the applicant.

If the file referred to in the abovementioned Adit1.3 is complete, the CDVM delivers to the company a
receipt dated and signed stating that the appbicasi submitted.

Article 11.1.5

During the investigation of the application subgdttfor licensing, the CDVM may require the compémy
provide and transmit any document or informatiodagems necessary, within the deadlines set by CDVM.
These deadlines should suspend the deadlines ofirixg the application submitted for licensing. df
expiry of that period, the file is not completegt@DVM ends the examination of the application for
licensing and notifies the applicant.

Article 11.1.6

As part of the examination process of the applicator licensing, the CDVM may:

- Require one or more interviews with the legakrespntatives and key executives of the company.
- Conduct one or more visits to the headquartete@fCompany/or its main place of | business.

Article 11.1.7

The licensed management companies collective imargtfund in venture capital in securitization pdav
the CDVM with the documents attesting their membigrsas appropriate, in the Moroccan Professional
Association of venture capitalists (AMIC) or the sasiation of securitization funds managers (AGFT) ,
within sixty (60) days from the date of notificatiof the licensing.
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Article 11.1.8

Pursuant to the provisions of Articles 29 of thealr” (Royal Decree) establishing Law No. 41-05 &ad

of the «Dahir» (Royal Decree) establishing Law Bi®-06, licensing is also required, in accordandé tine
same procedure, referred to in this section, fangles affecting the audit of the management comgany
addition, changes that affect the location of tleadguarters or the actual place of business of the
management company of collective investment fumdsezuritization are subject to prior licensingiirthe
CDVM. The request relating to it is sent to CDVM;campanied by a file containing the following
elements:

- An explanatory note justifying the change anddielg the accompanying measures implemented beto
implemented and describing the new physical anghieal resources to implement, as appropriate;

- A copy of the minutes issued of the competenpa@te bodies stating the decision of transfertirey
head office or the actual business place, alonly avgpecific reference stating "After visa of CDVM"

- A development plan of the new premises.

CDVM may require the submission of any other doentror information it deems useful or necessary for
the processing of the application for transferrihg head office or the actual business place. CDWa¥
conduct a visit to the new premises.

Upon notification of the approval by CDVM, the mgeaent company informs the shareholders of the
above changes, at least fifteen (15) days befaérll transfer of its premises.

Section2. Technical resources necessary to camyt the activity

Article 11.1.9

The Managing Company must have the appropriate huarganizational, financial and technical resosirce
to carry out properly the activity for which liceng is sought. The Managing Company should pernmtanen
ensure that the said resources are gathered thoougie whole period of operations and must be able
justify it at any given time. The adequacy of rases is assessed in the light of the nature, exedt
complexity of the activity. It is assessed, alsdhwegard to the foreseeable or actual activhg, legal and
regulatory environment and market practices.

Subsection 1. Organizational resources
Paragraph 1. Organizational structure and manual ofprocedures

Article 11.1.10

The organizational structure of the Managing Companst be detailed, showing the head managerseof th
activities performed, and the hierarchical orgatnra The organization must be designed to allow:

- Carrying out the activities with due diligencedampartiality in the exclusive interest of the s#teolders;

- Prevention of conflicts of interest;

- Separation of business lines, particularly betwéee front office, the back office, the middle iof,
management and business development, specifyingesipensibilities, prerogatives and respectivel§ialf
intervention;

- Confidentiality of the information.

Article 11.1.11
The Managing Company is developing a manual of gutares tailored to its size and its activities. tTha
manual includes at least:
- A system for preventing and managing conflicts ofeiest and safeguarding the interests of
shareholders;
- A system for maintaining the confidentiality of amfmation;
- A system of managing sensitive functions;
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- A system for vigilance and internal monitoring tbe prevention of money laundering and terrorism
financing;

- A system that ensures continuous compliance wigh’Dahirs” (Royal Decrees) and regulations
relating to the prudential rules applicable to ngemaent companies.

In addition to the above provisions, the manugbmicedures should contain minimum specific provisio
inherent in the business carried on by the managecmnpany established in Appendixl.B to this
circular. The management company should transneitaiove procedures to members of its governing
bodies and its staff and ensure their strict coamale and respect.

Article 11.1.12

CDVM may require the management company to proaiti®r part of its procedures. It may require the
management company to supplement and/or modifjx@wthey turn out to be unable to ensure the réspec
and the compliance with “Dahir” (Royal Decree)s@gulations into force.

Article 11.1.13

The management company should, according to theenaf its activities and its organization, detareni
the categories of staff performing the sensitivections along with the ensuing responsibilities.

Are deemed sensitive the functions that empowar tlwders to take investment decisions and deoite
the relationships with the shareholders.

Article 11.1.14

The management company may outsource, under its r@sponsibility, some of its functions. The
outsourcing project is subject to the CDVM approvidie CDVM ensures that such outsourcing does not
affect the conditions that led to the grantingioéhsing.

Paragraph2. Code of Ethics

Article 11.1.15

Every management company must have a code of éthmsact rules meant to prevent conflicts of ieser
and those in a position to guarantee compliancé Wit principles of fairness, transparency, market
integrity and primacy of the interests of the shatders. The management company should permanently
ensure the effective compliance of its staff with tode of ethics.

Article 11.1.16

The management company transmits the code of dthia staff members prior to its entry into fordée
said staff must commit to comply with its rules.

Each time the management company makes an updége aafde of ethics, it should inform its staff.€l'h
management company should send a copy of the dagtlios to the CDVM, within fifteen (15) days from
the date of entry into force or that of its update.

Article 11.1.17
Subject to the provisions of Articld.1.29 of this Circular, the management company appoats
responsible to oversee the proper compliance, cespel update of the code of ethics.
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Paragraph3. Internal Audit

Article 11.1.18

Any management company is required to set up arnal audit system able to achieve the following
objectives:

- The reliability of transactions;

- Mitigate and monitor risks relating to servicesreed out;

- Compliance with the “Dahirs” (Royal Decrees) aadulations.

This system is monitored directly by the governoglies of the management company.

Article 11.1.19
The internal audit function must be permanent aacdnducted by people whose reporting line ensures
their independence.

Article 11.1.20

The management company should appoint an inteuttion to oversee the set up and proper functioning
the internal audit system. Prior to the appointnedrthe internal auditor, the management compaiylsh
make sure of his good repute and his knowledgénefleégal and regulatory framework in force and his
professional competence.

Article 11.1.21

The management company should inform the CDVM iiting of the identity of the person appointed as
internal auditor upon his appointment. It shoulddsa file on the internal auditor, including:

- A résumé (curriculum vitae) detailing his acadeamd professional experience;

- A copy from his criminal record, dated within om@nth;

- Where appropriate, statements from previous eyepoattesting his skills;

- And any other information deemed useful by thenktsing Company to assess the ability of the interna
auditor to fulfill his mission.

Article 11.1.22
Any change or departure of the internal auditarbatever reason, must be notified in writing anthout
delay, by the management company to CDVM, whileciaiihg the reasons of the change or departure.

The internal auditor leaving his duties should addrand without delay to CDVM a letter explainihg t
reasons for his departure.

Article 11.1.23

The internal auditor ensures the transmission gf rmew legal and/or regulatory measures to staff and
managers while raising their awareness about ifsagthon the market intermediary, its activities, it
organization and procedures, if any;

He should also ensure compliance of operations aotiyities of the management company with the
“Dahirs” (Royal Decrees) and regulations. He shdwtll at least once a year a meeting to raise asase
concerning the “Dahirs” (Royal Decree) and regoladiinto force for the benefit of all staff. He stibhold

as well a meeting to raise awareness concernintDakirs” (Royal Decrees) and regulations into toan
behalf of any newly recruited member.

Article 11.1.24

As part of his duties, the internal auditor:

- Verifies compliance of the management companyasdactions and activity with the “Dahir” (Royal
Decrees) and regulations in force, as well asittrmnal procedures;
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- Verifies the quality of procedures specific to thetivity of the Management Company and reliability
monitoring toolsas well as the existence of a npping tool;
- Establishes a collection of all the regulatiors iforce. He ensures the transmission of any ngal land
/or regulatory measures to staff and managers whikking their awareness about its impact on the
management company, its activities, its organinagiod procedures, if any;
- Suggests measures to improve procedures and;audits
- Ensures that requests and complaints are handigeindy and promptly;
- Ensures that the recruits are not subject to aggll prohibitions under the “Dahir” (Royal Decree)
governing the capital market;
- Regularly monitors corrective actions for defices,;
- Holds a meeting with the staff to their raise aamass of the “Dahirs” (Royal Decrees) and regutatio
into force;
- Ensures, through the auditing process he carimaséif, or by another person whom he has previously
designated, that there is:
= A permanent and effective protection procedurdTaaccess;
= Appropriate procedures for safeguarding informatstmictly adhered to and tested on a periodical
and regular basis;
= Regular internal auditing of the information syssefunctionalities.
- Inform, without delay, the hierarchy of the Managmt Company and CDVM of any deficiencies
identified when exercising his duties, as well ag @gulatory measures undertaken or contemplated.
- Inform, without delay, CDVM about any change afileg the management company.

Article 11.1.25

The internal auditor is informed upon receipt off mquests and complaints against the management
company. He files such requests and complaintsrétard specially dedicated for this purpose. Hauess

that the said requests and complaints are handigdrdly and expeditiously;

Article 11.1.26

The internal auditor should elaborate a semianrepirt of internal audit, consistent in content & to

the standard file available in Appendix2. This standard file contains minimum informatidratt the
management company may supplement by other refeserfct deems it useful. Where appropriate, such
supplements should be specified in an Appendix.

Article 11.1.27
The internal auditor ensures that all documentsiafiodmation required from the management compagy a
transmitted to CDVM within the deadlines prescriligthe latter.

Article 11.1.28

The Managing Company should make available to tkeynal auditor all the resources necessary tg carr
out his tasks independently, continuously and ieffity. These resources take into account the afizbe
market intermediary, the volume and the diversftigoactivities. As such, the internal auditor mus

- Have a regularly updated documentation descrithegservices, procedures and all the activitidaileal
risks;

- Benefit from regular feedback of information ommagement reporting system, red flags report foamd,
any dysfunctions identified in connection with #ivity carried out;

- Have access, in due time, to information on argneaffecting the social life of the Managing Canp;

- Examine all requests and/or complaints agairesstMhnaging Company which are, by their subjecsteel
to the activities under the CDVM control;

- Have the opportunity to attend various meetiredated to collective investment schemes; have adoes
information on any event affecting the manageméntwtual funds;
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- Access to all documents he deems useful to camtyhis mission, including documents relating to
information systems, and

- As part of the performance of his official dutibésve access, for Consulting only, to all systessed by
the Managing Company, including information systemsd all premises under service, including the
technical premises.

Article 11.1.29

In the absence of an appointment by the manageommpany of an ethics officer, the internal auditor
ensures the appropriate application of ethicals;ulleeir update and their transmission to all theegning
bodies and all the concerned staff.

Subsection 2. Technical resources and premises

Article 11.1.30

The management company sets up is an informatistersy including work procedures, the organization,
hardware and software resources appropriate tactisities, its size, its specificities, and theluroe of
processed data . It must have the necessary dotatmenfor each application or software packageluse
namely, installation manual, user manual and adsration guide.

Articlell.1.31

The Managing Company maintains its information etysin a manner that ensures reliability, availapili
and its coverage of all the required operationaifiees.

Any deficiency in the information system affectitigg availability and integrity of data or having iampact
on the proper conduct of the activity and qualityhe provided services must be notified, with mtag, to
CDVM, specifying the measures taken or to be takeaddress this deficiency.

Article 11.1.32

The Managing Company implements a policy of infaiora security ensuring the security of its
information system in terms of confidentiality,egtity and availability of data and services.

It puts in place the necessary resources to emisalienplementation of the security policy.

The Managing Company controls, during the entifermation system life cycle, the ability of thettatto
ensure, for each operation, the traceability ohgaocessing step. The information system mustubgest
every four (4) years to audit.

Article 11.1.33

The Managing Company implements a backup policygaate to the volume of processed data and its
criticality and the period of storage of informatidhis policy must include:

- Elements to be safeguarded (servers, databasss, data, etc.).

- The type of backed up data;

- The frequency of the backup.

The Managing Company ensures the implementatiothefbackup policy and implements the necessary
resources (procedures, hardware and software) ableeo recover data in case of loss.

Article 11.1.34

The Managing Company must have a secure a timepsignsystem for editing, in a clear format, the
following compulsory indications: year, month, dayd exact time (HH: MM: SS). The Company should
have a spare time stamp machine as a backup.

The timestamp system must cover all workstatiomsnfrwhich subscription and redemption orders are
received or sent.
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The management company is required to time-stamgubscription and redemption orders on their ptcei
as well as the allocation sheets of grouped otoleficre they are sent for execution.

Article 11.1.35

The Managing Company puts in place a phone reagrelystem for continuous and automatic recording of
all phone conversations dedicated to the receiphietlient orders. The telephone recording syskauld
allow a perfect audibility of the recordings andqaick and multi-criteria search of the market osder
Research should be carried out respecting, at istollowing criteria:

- Date and time;

- The identification of the phone number or extengieceiving or issuing the call.

Article 11.1.36

The premises and technical resources of the MagaGompany must be dedicated exclusively to the
company’s activities and may not be used for thp@ses of any other activity.

The premises space must take into account the obfractivities performed and the size of the worké.
The arrangement and design of spaces must proptgsacal separation between incompatible offices.
The offices of the portfolio managers should besitally separated from other internal functions #relr
access must be secured.

The Managing Company ensures that the spaces eels@w receiving clients are set in a manner not to
disturb the work of the Company nor compromise daeurity. In particular, clients cannot have direc
access to spaces dedicated for archives or ang ptattaining confidential data.

The Managing Company must have a technical spagdeaatedicated space for organizing and archiving
documents that meet all the conditions of secupsyticularly in terms of access, to safeguard rate
resources and documents.

Any changes to the layout of the premises andthar use should be made known to the CDVM without
delay.

Subsection 3. Human resources

Article 11.1.37
The Management Company should ensure the goodatepubf its managers and that its staff implements
appropriate policies enabling them to comply peremdlly with the ethical guidelines applicable torthe

Article 11.1.38
The Management Company ensures that any personnwith staff is endowed with the skills, the
knowledge and the expertise required to performadsigned duties.

Article 11.1.39

The Management Company sets up a detailed deseripfivarious functions and positions specifying th
skills and the qualifications needed to fulfill theThe job descriptions must be signed by the ameck
persons.

Article 11.1.40

The Management Company should have the requiredimess, in terms of human capital, to cope with the
changes related to the evolution of financial mexk#he technological and regulatory environmestyall

as a to the long-term or cyclical increase in dgtivt should on a regular basis, at least ongeaxr, assess
its staff to ensure their knowledge of laws andiufatijons and internal procedures.

When deficiencies are identified or if the recrwgtmis planned, a training plan must be developeldnaust
be adapted to the specific needs of the marketna@iary activity. Under this plan, all the traigin
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facilities, being internal or external, which aret $or the smooth running of the business, showd b
implemented and assessed on a regular basis.

Article 11.1.41

The Management Company should ensure that thegsitigns requiring accreditation to be carried ang
given to duly accredited persons.

The organization must be designed in a manner sarenthe continuity of activity. To this end, it stu
provide a business continuity plan.

Section 3. Ethical rules related to the managemeiwf CIS

Article 11.1.42

CIS are managed in the exclusive interest of slwdders and in accordance with their investmentgyoli
Transactions performed by the management compaesld be motivated solely by their economic
interest for the CIS they manage.

Article 11.1.43

In case of managing several collective investmehesies; the Management Company must perform its
activities with the same diligence. The Managen@ainpany should notify with no delay in writing the
CDVM of any operations carried out directly betwettie CIS it manages, except for the repurchase
agreements that may be transmitted to the CDVM wreekly basis. It should specify their charactersst
and motivations. Transactions between CISs mandnyedhe same Management Company must be
systematically recorded in a register speciallyt kepthat purpose by the Management Company.

Article 11.1.44

When the Management Company transmits to the bagkefirm a collective stock market order on behalf
of the several CISs it manages, it must defineatlogation rules of the said orders and respechthe case

of a partial execution of the collective stock nedriorders, the allocation is made in proportiorthe
allocation rules previously set.

When the execution is carried out at different lstpcices, a weighted average price is applied ® th
concerned CISs. The Management Company must beaahplstify, permanently, the pre definition of the
allocation rules of its collective stock orders aheéir motivation. The Management Company retains a
special register, where it sets the given and@duwrders, indicating:

- The identity of the CISs beneficiaries;

- The distribution methodology and its motivatiand

- The results of the allocation.

Article 11.1.45

The Management Company must choose the brokenagerficharge of the execution of its orders having
regard exclusively to the interests of sharehold€hés choice should be based on the criteriaingai
safety, cost and quality of services.

The Management Company and its managers shoulckoeive a retrocession on the percentage fee or the
intermediation fees from the brokerage firms tihatytuse for the execution of trading orders on lhaifa

the CISs they manage.

Article 11.1.46
The Management Company and its staff and managest/ed in making investment decisions for the fund
must not:
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- Purchase, subscribe or sell securities on trehialb, directly, via an intermediary or on behdifothers,
when the said securities purchase or sale dedsitaken and, this until the day after the ordansmission
date by the Management Company;

- Purchase, subscribe or sell, on their own beldaiéctly, via an intermediary or on behalf of athethe
securities they intend to recommend to the CISseeibr purchase or sale.

The provisions of this Article should not applydperations of public offerings.

Article 11.1.47

Managers and staff of the Management Company shoedderform trading transactions for their own
account through a brokerage firm other than thedaségnated by the Management Company.

They may, as part of a financial transaction, aegor subscribe for securities through another énadge
firm, when the one designated by the Managementpaasis not a member of the placement syndicate.
The subscription or acquisition is declared by thanager or the concerned staff member of the
Management Company upon receipt of the confirmation

Article 11.1.48

The Management Company is required to record iaradlogical order in a special register any subsoip

or buyback operation made in any of the CISs it agas for its own account or on behalf of one of its
managers or staff. Managers and staff of the Mamage Company must keep, for a minimum of a two (2)
month-period the shares subscribed to in one ofCil®s managed by the Management Company, with the
exception of monetary UCITS as defined in Articleo#t the Order of the Minister of Finance and
Privatization No. 1670-1607 of 10 Sha'ban 1428 (#si1@4, 2007) relative to the classification of USI

Article 11.1.49

Any manager or member of the staff of the Manager@@mpany must submit to the internal auditor, iprio
to the transmission of a stock market order for dwsn account, a statement containing the following
information:

- The name of the concerned person;

- The name of the brokerage firm or the fundraisiayvork;

- The depository institution;

- Designation of the stock value;

- The number of shares;

- The date of the order;

- The value of the transaction;

- The direction of the operation.

The Managing Company keeps a special register iichwhi records, in chronological order, all stock
exchange transactions made by its managers aridosttifeir own account.

The Management Company must collect, before Jarfapf each calendar year, personal statements of i
entire staff and its managers, including their séies portfolios and similar securities, as define Articles

2 and 3 of the «Dahir» (Royal Decree) establishiagy No. 1-93-211 mentioned above, at 31 December of
the previous year. If the staff or managers dohave a portfolio, the statement must contain tlkcation
"none”.

Article 11.1.50
The provisions of this section should also applyi® managers and staff of the self managed opeéaden
mutual fund.
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Chapter II. Assets custody
Section 1. Custody of CIS assets

Article 11.1.51

Pursuant to the provisions of Articles 28 and 6Thef «Dahir» (Royal Decree) establishing Law N@31-
213 mentioned above, the depository institutiorthis custodian of the assets of the UCITS, receives
subscriptions and makes share repurchases. It tesethe orders of the open-ended mutual fund or the
Management Company regarding purchases and satexwiities, as well as those relating to the éserc
of subscription rights and allocation attachedhi® $ecurities in the assets of UCITS. This ensaltesash
collection and payment.

Article 11.1.52

The depository institution should retain a chrogatal record of transactions carried on behalf boé t
UCITS, pursuant to the provisions of Article 67tbé «Dahir» (Royal Decree) establishing Law N0.31-9
213 mentioned above. The said record should cotttaifollowing:

- Date of the transaction;

- Value date of the transaction;

- Type of the transaction;

- The value in question;

- The direction of the transaction;

- The amount traded;

- The price of the transaction, if any;

- The net amount of the transaction;

- The identity of the intermediary brokerage firifirelevant;

- Denomination of the counterparty, if any.

Article 11.1.53

The depository institution provides, within two (8ays after the calculation of the net asset value,
reconciliation between on the one hand, the paotfobtained from the Managing Company and thediste
securities in the account of the UCITS, and, ondtleer hand, the number of shares obtained from the
Managing Company and the one recorded in its books.

It controls, for each calculation of net asset galihe amount of cash held by the UCITS, with respe

any transactions affecting the account of theratte

Article 11.1.54
The depository institution cannot carry any tratisacon the assets it retains without the Managing
Company order.

Article 11.1.55
The depositary institution should, in writing arglsoon as it will become aware of it, inform thendging
Company of events affecting the securities kephéportfolio.

Article 11.1.56

The depository institution ensures compliance efrttanagement fees applied with those in the praspec
It should also ensure compliance of subscripti@s fend buyback fees debited and paid to the UCIiTis w
those stated in the prospectus.

Article 11.1.57
The Managing Company should notify the depositantlie execution of securities purchase or salersrd
maximum at the end of the day of the order exenutio
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Article 11.1.58

The depositary should, at its own central desknggldisplay the total asset value of the UCIT8érkets
as outlined in the prospectus. The display of thieasset value must be made no later than theftiyita
calculation.

Article 11.1.59

The depository assesses through surveys the cemsysof information issued by the Managing Company,
and verifies its compliance with the rules of eshimdependence of the parties and the agreemedingi
them.

In particular, it assesses the consistency of #Hleutation of net asset value, based on the metlbds
valuation of assets that are provided by the Marga@iompany.

Article 11.1.60

The depository should ensure, permanently and gulesdly, the Company's compliance with prudential
management, classification, orientations of investiand investment policy, as specified in the peotus.

It has no control over the appropriateness of mamagt decisions taken by the Managing Company.

Article 11.1.61

When the capital of an open-ended mutual fund basset of a mutual fund reaches half of the rdsmec
minimum amounts provided for in Article 31 of theDahir” (Royal Decree) establishing the
abovementioned Law No. 1-93-213, the depositoryihmnmediately notify the Managing Company and
request the suspension of buybacks. With no pregudo the obligation of information which is the
responsibility of the Managing Company in this meljahe depository should notify at the same tilme t
CDVM.

Article 11.1.62

The depository should establish a mechanism tessdieficiencies affecting the exercise of its stipery
role.

It addresses the Managing Company, on or no lateday after it identified the deficiency, a lets¢ating
the findings and requesting their adjustment, speg the deadline.

If at the expiry of the deadline, the adjustmenswat performed, the depository sends a writterirreéen to
the Managing Company, demanding the immediate tdgrg of the situation. It should immediately
inform the CDVM and the auditor of the situation.

If the deadline is exceeded, the depository shoedgiest, in writing, from the Managing Company twt
give any additional orders that could worsen the sacess.

Article 11.1.63

At the end of each control, the depositary shoetbrd, in a control register, examinations andfications
carried, and the results obtained. This register tbabe examined at any time, to conduct recoticiia
between the incumbent verifications of the depogitastitution and those it has carried out.

Article 11.1.64
The depository requires, for all the documents esklrd to the Managing Company pursuant to the
provisions of this section, an acknowledgemeneogipt.

Article 11.1.65
When an open-ended mutual fund is self-managedpritvsions of this section relating to the Managin
Company should apply to it.
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TITLE Il. COLLECTIVE INVESTMENT SCHEMES
Chapter I. Licensing, consulting and visa

Article 11.2.1

Prior to the marketing of a Collective Investmenh&mne - CIS, the application for licensing, Congaglor

visa is sent to the CDVM by its Managing Company.

The provisions of this Title, applicable to theSCManaging Company, should apply, under the same
conditions, to the open-ended mutual fund (SICAWhen it is self-managed. For the purposes of this
circular, an open-ended mutual fund is deemedrsaliaged when it does not delegate its managemant to
given Managing Company.

Article 11.2.2
Any modification of the documents submitted forehsing, consulting or visa by the CDVM is subject,
under the same conditions, to a prior new procedtilieensing, consulting, or visa issued by the\@D

Section 1. Licensing the management regulations arad the CIS Articles of Association

Article 11.2.3

Pursuant to the provisions of Articles 15 and 21 tleé “Dahir” (Royal Decree) establishing the
abovementioned Law No. 1-93-213 and Article 34 bbwementioned Law No. 33-06, are subject to
licensing from CDVM:

- The draft Articles of Association of open-endedtual funds, according to the model set out in Ajlbe
.2.A;

- The draft regulations for Management of mutualds;, according to the model set out in AppendXB;

- The draft regulation for management for Collegetimvestment funds on securitization which are igpl
traded, according to the model set out in AppehidC.

Article 11.2.4

The application should be accompanied by a filetaiomg the required documents and information,
depending on the type of the CIS to license, inligteprovided in Appendixl.2.D to this circular. Upon
receipt of the file referred to in the precedinggomaph, the CDVM conducts a completeness chectheof
submitted documents. When the file is complete,GB&/M issue to the Managing Company, within five
(5) days, a receipt dated and signed stating tieatipplication is submitted. When the file is nomplete,
the CDVM rejects the application for licensing.

Article 11.2.5

The CDVM may call the founders of the CIS to onemmre meetings for licensing and may conduct & visi
to the premises of the Managing Company. It may edguest any additional documents and/or inforonati
on both, the CIS being created as well as the ataffor organizations involved in carrying its aities. It
may require certification to the original of anycdonent which only the copy was provided.

Article 11.2.6

Pursuant to the provisions of Article 34 of the ®iDa (Royal Decree) establishing the abovementioned
Law No. 1-93-213 and Article 34 of the abovemengihaw No. 33-06, the granting or refusal of liaags
should be notified to the applicants by letter watth acknowledgment receipt, within forty five (4fgys
from the date of submitting the complete file.

The examination of the application for licensinguld is suspended automatically upon any request fo
additional documents or information made by the GDV
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If after a period of thirty (30) days of suspensitime file is not completed; its examination is ee
closed. A letter of notification of closure of tlexamination or the refusal of licensing is sentttie
applicants, as provided in the first paragrapthcf Article.

Article 11.2.7

An application for approving an amendment to th@aggment regulations or to the Articles of Assoarat

of a CIS must be followed by a visa request to tgpdhe prospectus, as provided in Section 3 of this
Chapter.

An indicative list of changes that require re-lisgry and/or updating the prospectus and the datet s

the UCITS is set out in Appendik2.L to this circular.

Section 2. Consultation on the prospectus, the magament regulations
and the CIS Articles of Association

Article 11.2.8

Pursuant to the provisions of Articles 33 and A2ldshing Law No. 33-06 mentioned above and Agscl
12 and 13 of law No. 41-05 mentioned above, argestibo the Consultation of the CDVM:

- The draft management regulations of CollectiveeBiment Funds on Securitization that are not plybli
traded;

- The draft of the prospectus of Collective InvestimFunds on Securitization on securitization #ratnot
publicly traded;

- The draft of the prospectus of Collective InvestinFund in Venture Capital that are not publichded;

- The draft of Articles of Association for Ventu@apital Companies;

- The draft management mandate for Venture Ca@ahpanies;

- The draft management regulations for Venture @2apunds;

Article 11.2.9

The documents referred to in Artidle2.8 above are subject to the prior consultation ofGie/M before
the establishment of the CIS. They must contain rtheimum information required by the laws and
regulations.

Article 11.2.10

The request for the opinion of the CDVM on the Bsament of a collective investment fund in vestur
capital or a Collective Investment Funds on Seization must be accompanied by a file containing th
following documents and information:

- The draft prospectus, according to the modellalks in the Appendice$.2.E andll.2.F;

- The draft of Articles of Association in the caskea Venture Capital Company, according to the rhode
available in Appendixl.2.G;

- The draft management regulations in the case\M#rdure Capital Fund, according to the model ada

in AppendixIl.2.H;

- The draft management regulations, the case dfli@cive Investment Funds on Securitization, adioay

to the model available in Appendik2.1;

- The update, if any, of information about the Mging Company,

- Any other document requested by the CDVM, whicbuld be necessary for the processing of the
application.

These documents must be updated continuously angaithe changes that could be possibly made.
The Managing Company may provide the CDVM with alger document or information it considers
necessary for the processing of the application.
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Article 11.2.11

Pursuant to the provisions of Articles 12 and lial@dshing the above-mentioned establishing Law Mo.
05, CDVM examines the compliance of the documenitergtted for Consulting under the provisions of the
law. It verifies, mainly, if the entire legal minum required information is contained in these doenis
and if their content is consistent with what ther leequires. It transmits its observations, if atyy,the
Managing Company so that it adjusts these documbntie absence of any observations, it shouldrmf
the Managing Company. The processing time of atiGgipn submitted for Consulting is three (3) week
from the date of filing the document object of twnsultation, subject to the suspension of timestuest
additional information.

Article 11.2.12

Within forty five (45) days after the establishmeht CIS, the Managing Company forwards to the GDV
the final documents, duly signed, having been tubjest of consultation and other documents and
publications relating to the constitution of theSCl

Section 3. Prospectus visa

Article 11.2.13

Pursuant to the provisions of Article 86 of the atix” (Royal Decree) establishing the abovementione
Law No. 1-93-213, Article 13 establishing Law Nd.-@5 mentioned above and Article 72 establishirgy th
abovementioned Law No. 33-06, are subject to afvisa the CDVM:

- The UCITS prospectus;
- The Collective Investment Fund in Venture capitaspectus being publicly traded, and
- The Collective Investment Fund on Securitizatiemg publicly traded.

Subsection 1. Visa Application

Article 11.2.14

The draft document must be accompanied by theviotig:

- A visa application, duly established by the ManggCompany of the CIS;

- A draft data sheet of the UCITS, according tortiedel available in Appenditk.2.K ;

- Project of advertising materials, if any, and

- Any other document or information requested bg @DVM, which would be necessary for the
examination of the case.

Article 11.2.15
The prospectus is prepared based on standard nistetsin Appendixl.2.E, II.2.F andIl.2.J. It should
include all the necessary information to the subscs to enable them to assess the proposed product

The prospectus must be written in a neutral styithout reducing the negative aspect of the infdrom
nor emphasizing the positive aspect. The infornmatioust be consistent with those contained in the
approval application file, if any.

A copy of the Collective Investment Fund in ventwapital or the Collective Investment Fund on
securitization prospectus must be prepared, alggabic and English, according to the model avddab
Appendicesll.2.E and Il.2.F. The data sheet of the UCITS should be establjshksd in Arabic and
English, according to the model available in Apprnidl2.K referred to in the abovementioned Article
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11.2.14. CDVM may, according to the conditions it estatdis, require the CIS Managing Company to insert
any additional information or justification it deerfit.

Article 11.2.16

CDVM may seek clarification on the content of theftl prospectus. It may at any time request any
document or information necessary for the exanonatf the prospectus. It may require any copy ef th
provided documents to be certified as being trufeocoriginal.

Article 11.2.17

Pursuant to the provisions of Article 21 of the HidXd (Royal Decree) establishing the abovementiobad

No. 1-93-212, the granting or refusal of a visautidoe notified to the Managing Company and, where
applicable, to the depository with an acknowledgim@nreceipt, within sixty (60) days from the dait
submission of the complete file, subject to thepsusion of time to request additional informatidime
examination of the application is automatically mersded upon any request for clarification or addai
documents or information requested by the CDVMaftér one (1) month suspension, the case has hot ye
been completed, the examination is deemed closatbtification letter of the closing of the examiioat

and visa refusal is sent, as provided in the pestagraph of this Article, to the Managing Compamyl,
where applicable, to the depository.

Subsection 2. Publication, disclosure and update tiie prospectus

Article 11.2.18

When the publication of the prospectus or its updatequired by law, it is made in a newspapenaged
to carry legal advertisements, mentioned in antiatie by order of the Minister of Finance, at thaative
of the Managing Company, within a maximum of te@)(days from the date of grating the visa.

Article 11.2.19

When the prospectus contains omissions or errorgri@tum must be published in the same newspaper
used for publishing that prospectus. The publicatibthe erratum should occur no later than fived&ys
after identifying the said omission or error.

Article 11.2.20
After granting the visa, and upon its publicatite prospectus is made, without charging any fea)able
to subscribers in markets.

Article 11.2.21

The prospectus is updated whenever a change affeciaformation it contains. The Managing Company
should forward to the CDVM, along with the requéstupdate the prospectus, a document stating the
updated changes, and any document justifying shahges.

Article 11.2.22

Except for changes required by legal or regulattrgnges, any changes to the prospectus shouldietater
force after being published in the press, inforntimg subscribers about the change made.

Some changes give the subscribers the possibflity feee of charge exiting for a period of threentis
from the date of publishing the press release miog the public of such changes. These changesea@ut
in AppendixIl.2.L .
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Chapter II. CIS Functioning
Section 1. Rules applicable to UCITS

Subsection 1. Types of UCITS

Article 11.2.23

Pursuant to the provisions of Articl& 11 of the “Dahir’ (Royal Decree) establishing tieovementioned
Law No. 1-93-213, UCITS are categorized accordintheir investment strategy, composition and nabdire
assets.

Article 11.2.24

Pursuant to the provisions of the order of the Btam of Finance No. 1670-07, as amended and
supplemented, the different categories of CIS are:

- UCITS "Equity";

- UCITS "Bond";

- UCITS "Monetary",

- UCITS "Contractual™;

- UCITS "Diversified".

Article 11.2.25

Subject to applicable laws and regulations in fotbe investment strategy of a UCITS defines how th
scheme will be managed to meet management objediveounced to investors. The investment strategy |
defined by the combination of a number of key paatamrs for the UCITS management, including:

- The investment horizon,

- The risk profile,

- The balance between the various asset classes,
- The benchmark,

- The sensitivity range,

- Sector of activity,

- The mechanism of guarantee or protection,

- Geographical areas of investment.

Any further clarification is at the discretion dfet Managing Company of the concerned UCITS, sulbgect
any observations from the CDVM. The definition aie practical methods applied for calculating the
UCITS sensitivity are set out in AppendlX2.M to this circular.

Article 11.2.26
Bonds UCITS may choose an investment strategygbes from the "short term” to the "medium or long
term.”

I. A "short-term bond" UCITS should permanently compwith the following criteria:

a) A "short-term bond" UCIT is permanently investedat least 90% of its assets, excluding "short-term
bond" UCITS shares, receivables on buyback operaiigperforms as an assignee, in debt securities;

b) A "short-term bond" UCITS may not hold equity stgrinvestment certificates, rights of attributam

of subscription, "equity" UCITS shares or "diveisif’ or "contractual” UCITS shares".

c) The sensitivity of a "short-term bond" UCITS isvals strictly greater than 0.5 and less or equal1o
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II. A "medium to long-term bond" UCITS should permathecomply with the following criteria:

a) "Medium to long-term bond" UCITS is permanentlywested to at least 90% of its assets, excluding
«average and long-term bond" UCITS shares, reclgigaim buyback operations it performs as assignee,
debt securities;

b) The sensitivity of an "average and long-term bdd@ITS is always strictly greater than 1.1 (excldide

The Managing Company must state, when it presaet’)CITS investment strategy, the range of seisitiv
within which it is managed, namely, the minimum s@wvity and maximum sensitivity portfolio it may
achieve.

The difference between the two sensibilities maly ex@eed 400 basis points, unless otherwise etplici
authorized by CDVM. Such deviation may be requestbdre the investment strategy is dictated to the
manager by an external investment committee.

Article 11.2.27
The sensitivity of a "monetary" UCITS is alwaysddkan or equal to 0.5.

Subsection 2. Practical methods for the valuationfdhe securities included or held by the UCITS.

Article 11.2.28

In the absence of the full compliance with the suwd@acted by this subsection, the concerned UCGHo8ld
report it without delay to the CDVM including thawses of the non-compliance and the measures taken
redress the situation. However, if the methods usgdhe UCITS, pursuant to the provisions of this
subsection, become inadequate, the UCITS maywoilpa favorable opinion of the auditor, proposeirth
method. This becomes effective after the appro¥dahe® CDVM and the depositary must be immediately
informed.

Paragraphl. Valuation methods for equity securities

Article 11.2.29

Shares listed on the stock exchange are asseswiratiosing price on the central market. Whes gtock
is suspended for expectations to rise or to fa#, reference price set by the Stock Exchange isechior
the assessment.

Article 11.2.30
Deleted.
Article 11.2.31

Shares or securities of the UCITS are valued at khgt known net asset value, regardless of thguiency
of calculation of the latter. The shares of thdemtive investment fund in venture capital and @wdlective
investment funds on securitization are valued aitr st known value.

Paragraph2. Valuation methods for debt securities

Article 11.2.32

Treasury bills are valued on the basis of the dg#yd curve published by Bank Al-Maghrib. Otherbtle
securities are valued based on the same curvetedju$ applicable, with an issuer risk premium and
according to the particular characteristics ofiisgiance.

Article 11.2.33
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The valuation of debt securities not issued bystiage is adjusted by an issuer risk premium andrdot

to the particular characteristics of the issuamcecase of any change in this premium, the UCIT&ukh
inform without delay:

- The CDVM, providing the necessary evidence. & @DVM, within five (5) days of notification of the
amendment, considers that this change is notigtithe UCITS will adjust it accordingly;

- The depositary;

- The statutory auditors.

The management company must apply this changeetwdluation of securities in question held by all
UCITS under its management.

Article 11.2.34

The practical valuation models of debt securities defined in AppendiXl.2.N to this circular. The
valuation of debt securities, which terms of valwatpractices are not defined in AppendlX2.N, is
performed by a recognized financial method. Thd sa&thod is subject to the assessement of the CDVM.

Paragraph 3. Investment in "other securities"

Article 11.2.35

When a UCITS suggests holding its assets in sezurdther than those listed in Article No. 78 oé th
“Dahir” (Royal Decree) establishing the abovememt Law No. 1-93-213, it must first obtain the
approval of the CDVM on the nature of these sel@itTo this end, it transmits to the CDVM a dgsaon
of the value, indicating in particular:

- Its financial characteristics;

- Its legal characteristics;

- The immediate or future commitments related te $lecurity;

- The specific risks inherent to that security;

- The accounting (including accounting standardogetb in the subject matter) and valuation methothaff
security.

The CDVM has a period of five (5) days to grant #pproval to the UCITS to hold that value. It mak a
the UCITS for any additional information which wdude necessary to assess the proposed securiigsén
of no response within five (5) days, the answe€bVM is deemed negative.

Subsection 3. Practical methods applicable to invesents in foreign currencies

Article 11.2.36

Pursuant to the provisions of the circular of therbtcan Foreign Exchange Office No. 1721, August 1,
2007, relating to investment transactions in faresgrrency abroad, any UCITS, regardless of itss;leé
authorized to carry transactions abroad withincdiéng of ten percent (10%) of the value of itsets.
Investment transactions in foreign currency by aT8must be carried out in countries members of the
Organization for Economic Cooperation and Develapn@ECD) and /or members of the European Union
(EVU) and/or the Arab Maghreb Union (AMU). The natwf the investments carried abroad and the terms
and conditions thereof should be detailed in thissection.
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Paragraph 1. Investment transactions carried abroad

Subparagraph 1.1. Nature of the authorized transadbns

Article 11.2.37
As far as its foreign transactions are concerrfegl ICITS may invest in the following financial prads:
- The sovereign debts of countries members of tBED, the EU and the AMU;
- Equity securities listed in spot stock exchangekat or any regulated market;
- Debt securities with a rating equivalent to Stddand Poor's A +; Deposits made at foreign bartisse
equivalent credit rating by S&P is:
= Between AA-and AAA for medium and long term;
= A-1+ for the short term;
- The shares or securities of UCITS approved byriaeket authority.

Article 11.2.38
Moroccan issuers are not subject to the conditiefesred to in the abovementioned Artidli2.37.

Article 11.2.39
As part of the management of its position in fonegyirrency denominated assets, the Managing Company
may use the hedging of currency risk.

Subparagraph 1.2. Valuation rules

Article 11.2.40
Listed shares are assessed at their last knowmglpsce on the market where they are traded.

Article 11.2.41
Debt securities are assessed in accordance witlulteeand procedures in force in their countrisstie.

Article 11.2.42

Shares or securities of UCITS are assessed atidiseknown value when the frequency of calculatbthe
latter is daily or weekly.

For foreign UCITS with valuation periodicity surgasy a week, the Moroccan Managing Company ensures
the consistency of the valuation used for the fprdJCITS while establishing the net asset valu¢hef
UCITS it manages.

Article 11.2.43
Deposits are assessed at the contract value, deegtiny the conditions laid down in the contract.

Article 11.2.44
The securities whose price has not been determonetthe valuation date are assessed in accordarice wi
the rules and procedures in force in their couatngsue.

Article 11.2.45

The UCITS must specify in its accounting recordsthie additional disclosures document, the termsse
in for reference price adopted for the valuatiorfarkign financial instruments (trading hours bgioa,
source ...).

Article 11.2.46

The exchange rate of foreign financial instrumeraisiation should be the last closing price MID coédted
as the average closing price of ASK and closingepoif BID displayed by Bank Al-Maghrib.
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Article 11.2.47
In case the investment was made through a curreatyisted by Bank Al-Maghrib, the valuation of the
instrument is done using a cross rate MID, as ddfin Articlell.2.46, with the U.S. dollar or the Euro.

Article 11.2.48
All terms set by the UCITS for the valuation ofdamn financial products must be used permanently.

Subparagraph 1.3. Prudential rules

Article 11.2.49

The sum of the credit balances of all foreign aucyeaccounts opened in the name of the same UQITS,
the value of portfolio securities denominated inefgn currency already acquired, should not exdbed
ceiling of 10% of the net assets of that UCITS.

Article 11.2.50

Such foreign currency accounts may be debited tochase transactions of securities denominated in
foreign currency, of Moroccan currency or of otharrencies. They may be debited from paymentsinglat

to hedging against exchange risks, interest ralgoane gains.

The accounts must not be in a debit position.

Article 11.2.51

The amounts not used in the contemplated transechy the UCITS must be sold to the foreign exckeang
market within a period not exceeding ten (10) dagsn the date of credit in such accounts, except
equalization payments resulting from the operatiminfreign currency transactions and this, in¢béing

of the exchange value of an amount of one hundnedsiand (100,000) Dirhams per foreign currency
account opened in the name of the UCITS. The latéemot have more than one account opened per
currency.

However, if the amount of the balance is not usaihg a deadline of two months from the date efldst
transaction in foreign currency on the internaticstack market, it must be used on the foreign arge
market.

Article 11.2.52
All the prudential rules applied to the MoroccanlUE remain applicable to foreign investment.

Paragraph 2. Custody of foreign investments

Subparagraph 2.1. Rules for accounts keeping

Article 11.2.53

The retention of the UCITS assets invested abrsadade in an account opened, by the depositoryadf t
UCITS, with a foreign custodian, established in ¢bantry where the investment is made, duly auteaok
in this regard, by the competent authorities arfdicaéd with one or more central depositaries. sThi
securities account should be the subject of aneaggat specifying the rights and duties of the diqpgs
and the custodian abroad.

Article 11.2.54
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The securities account referred to in the aboveimaed Articlell.2.53 should be linked to one or more
cash accounts opened in the name of the same tmyasstitution with the same custodian abroadisTh
account cannot receive the assets of the depositstiyution.

Article 11.2.55

When it is unable to open securities accounts abrtds depository may do so through a Moroccan
custodian. In this case, the depository must agiée the custodian on the necessary informationeo
submitted to carry out its duties diligently.

Article 11.2.56

The depository agrees with the foreign custodianshe information methods enabling it to quicklyfifu

its mission in terms of content, frequency and tiead. This information relates, in particular the notices

of the carried transactions, details of securttieslited to accounts, cash flows and securitieséetions.

The information modalities aforementioned in thegeding paragraph should be provided in the account
opening agreements binding the depository to thedo custodians.

Article 11.2.57

Upon receipt of notification of the foreign custadj the depository registers, in its own books@mtehalf

of the UCITS, the transactions it carried abro&e, tights associated thereto and the cash progision
foreign currency, and this, concomitantly with #r@ries made by foreign custodians. Entries madiéy
depository must meet the standards for entry iotoef in the respective countries where transactawas
carried, particularly regarding the transfer of enship, voting rights, the securities transactiogbkt and
the securities resale right.

The depository should ensure the reliability of bven records on the carried transactions by theT3CI
abroad and that, by comparing them at least ono®mth with the statements provided by the foreign
custodians.

Article 11.2.58
The Managing Company must provide an immediatehéomanaged UCITS depository, all off-balance
sheet assets related to investment transactionacbr

Subparagraph 2.2. Transaction rules

Article 11.2.59

Before submitting a transaction order abroad toMisroccan or foreign intermediary, the Managing
Company must observe the procedures necessarydoproper settlement of the transaction. It should
particularly ensure the accuracy of referencet@fidreign custodian in terms of the order.

When the operation is confirmed through its Moracoa foreign intermediary, the Managing Company
should transmit to the depository a “payment onveey” instruction mentioning the contract numbétie
transaction to be settled and the references ahteemediary abroad.

Atrticle 11.2.60
In case of sale or other situation of productsipgcéhe depository should notify the Managing Camp
receiving the foreign currency amount correspondinipe said products.

Article 11.2.61

The execution deadlines of the various phaseseofrftmsaction of foreign investments must be stilgiea
mutual agreement on the one hand, between the Man&pmpany and the depository, and on the other
hand, and between the depository and the foreigtodians. Such procedures should be specifieden th
agreements between the various parties.
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Article 11.2.62

By the end of the second after the calculationeaifasset value, the depository ensures the consystd
the execution conditions of the transaction witbstihof the market.

If there is a significant deviation, the depositamgtitution should send the Managing Company aiest
for adjustments while notifying the auditor and ©BVM.

Subsection 4. Practical methods for information aplicable to the UCITS

Article 11.2.63

Prior to the first subscription, the person in rgfgaof marketing the UCITS provides the client wath
updated sheet, if necessary.

He provides the client, also, with the followingcdonents:

- Prospectus;

- The Articles of Association or the managementtatpns of the UCITS;

- The last semiannual and annual reports;

- The last quarterly inventory of assets, certitigcthe depository.

Article 11.2.64

After each subscription or buyback operation, tlepasitory should issue a notice on the transaction
containing the following minimum information:

- The identity of the shareholders;

- The number of securities and/or cash account;

- The concerned UCITS;

- The date of the order;

- The type of the transaction: subscription or agky

- The amount of the transaction;

- The net asset value of subscription or of buyback

- The gross amount of the transaction;

- The fees charged (subscription or buyback apdked, indicating the collected rights acquiredthtg
UCITS);

- The amount of any tax on profits from the salsedfurities in case of buyback;

- VAT;

- The net amount of the transaction;

- The execution date (the date of the executich®@het asset value).

The notice of operation is sent to the shareholkeléner directly by the depository or through tharMging
Company and this, within five (5) days from theedat the transaction.

Article 11.2.65

The Managing Company should send to all sharehglderwhatever deadline established in the progpgect
without exceeding one year, a report containingast:

- A description of market developments during tgarting period;

- The valued portfolio of the client;

- The breakdown of the portfolio by UCITS and bgeg of UCITS;

- Changes in adjusted net asset value of the UGEI&in its portfolio.

The change must be adjusted for corporate actibtiesaid UCITS, including the distribution of adlends
and the stock split or reverse stock split of siiegt
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Article 11.2.66
Pursuant to Article 89 of the «Dahir» (Royal Degrestablishing Law No. 1-93-213 mentioned above, th
Managing Company must prepare a semiannual andrarabreport.

Article 11.2.67

The annual report includes the following accounting financial documents:

- The balance sheet, according to the model catiteuntingguidelines | and Il applicable to the UCITS;
- The income statement, according to model Illhaf &ccounting guidelines applicable to the UCITS;

- The management accounts, according to the mddleé @ccounting guidelines applicable to the UCITS
- The auditor report, according to the model alddan Appendixl.2.0 of this Circular;

- The inventory of assets certified by the depogjtaccording to the models available in Appendit@sP
andll.2.Q;

- Additional information:

* The breakdown of assets, according to the moddldain Appendixl.2.R;

» The breakdown of liabilities, according to the miocalailable in Appendixl.2.S;

* Changes in the number of shares or shares outstaaid the net asset value, according to the
model available in Appendix.2.T ;

* The breakdown of the UCITS income by type, accaydanthe model available in AppendiX2.U;

* The realized loss and gains, according to the maxElable in AppendiX.2.V;

» Allocation of the earnings, according to the moofelhe statement C1 of the additional information
accounting guidelines applicable to the UCITS.

The annual documents should be closed at the &gsbtithe financial year whether it is a holidayeor
working day.

The annual report should also include a commernhemctivities carried in the previous financiaagerhis
comment should include in particular;

- A review of the guidelines of the investment pyplof the UCITS;
- A presentation of the results of changing theestinent policy;
- The evolution of financial markets in which th€OS has invested.

Article 11.2.68

The semiannual report should include the followasgounting and financial documents:

- The balance sheet, according to the model catiteunting guidelines | and Il applicable to thelUE;

- The income statement, according to the modaelflthe accounting guidelines applicable to the USIT

- The auditor report contained in the semiannupbrieon the model available in Appendix2.0O of this
Circular;

- The inventory of assets certified by the depogjtaccording to the models available in Appendit@sP
andll.2.Q;

- Statement on the movements of transactions oagkets of the UCITS, according to the model abigila
in AppendixIl.2.W;

- Additional information:

* The breakdown of assets, according to the modédain Appendixl.2.R;
» The breakdown of liabilities, according to the micaleailable in Appendix 11.2.S;
* Changes in the number of shares or shares outstpadd the net asset value according to the model
available in Appendixl.2.T ;
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* The allocation of the earnings according to the ehadlailable in Appendid.2.U.

The semiannual documents agreed are closed oaghédy of the first semester, whether it is adaglior a
working day.

The semiannual report should also include commenttghe activities carried during the past six menth
This comment should include in particular:

- A reminder of the guidelines of the investmenigyoof the UCITS;
- A description of the evolution of the outcometlné investment policy;
- The development of the financial markets in whioh UCITS has invested.

Article 11.2.69

The annual report must be published in a newspayorized to carry legal announcements withinehre
months after the end of the financial year. In &ddj it must be made available to the shareholdetbe
premises of the UCITS’s Managing Company and attimmercialization network.

The semiannual report must be published in a ngvespauthorized to carry legal announcements within
two (2) months from the end of the first semestegach financial year. It should be made availabléhe
Share holders at the same manner as for the arepat.

Subsection 5. Various practical Modalities

Paragraphl. Methods for accounting buyback transagbns carried out by the UCITS

Article 11.2.70

Buyback transactions should be accounted by thefB@h D+1. The accounting on D+1 means the day of
the transaction.

Other practical methods in accounting for buybaekgactions carried out by the UCITS are set out in
Appendixll.2.X of this circular.

Paragraph 2. Methods calculating commissions paidybthe UCITS to the CDVM

Article 11.2.71

Pursuant to the provisions of the order of the Btam of Finance and Privatization No. 1938-04 fixthe
rates and methods of calculation & payment of cossians to be paid by the UCITS to the CDVM, the sai
commission is calculated on the basis of net agsetsgnized during the establishment of each n&ttas
value calculation after deducting shares of oth€iT$ held in the portfolio and managed by the Mamgg
Company itself. The net asset value used is caknlilaefore considering management fees.

The commission should be provisioned at each catiounl of net asset value and must be paid quarterly
the CDVM before the end of the month following thearter in respect of which it is due.
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TITLE I1ll. DISCRETIONARY PORTFOLIO MANAGEMENT
Chapter I. Discretionary management by the brokerag firms

Article 11.3.1
The provisions of this chapter apply to the braker firms licensed to manage portfolios of seasiti
pursuant to a warrant, hereafter designated "Th#dHo Managing Company".

Section 1. Establishing a relationship with the alint

Article 11.3.2

The portfolio Managing Company is required to sigmanagement mandate contract with the clientr Prio
to the signing of the discretionary management ratadhe Portfolio Managing Company ensures that th
client has the legal capacity and standing to adhe behalf of the latter. When the client is goooation,
the portfolio managing company ensures that theesgmtative of the corporation justifies the apita act

on its behalf, either in his capacity as legal espntative, or by virtue of a warrant. The Compaaguires
submitting any document to verify the accreditatonthe appointment of the representative.

Article 11.3.3

The managing portfolio agreement specifies the¥alhg minimum information:

- The purpose of the mandate;

- The scope of the mandate;

- The objective tasks of the management and, wdggoeopriate, restrictions applicable to investments

- The remuneration of the Portfolio Managing Compavhich cannot be indexed on the number of
transactions;

- The requirements and procedures for client infdrom, including the management policy followedg th
executed transactions and the Management outcome;

- The level of loss starting from which the Poiitbsl Managing Company must notify the client, agmefd
to in Article11.3.6 below;

- The Portfolio Managing Company and the clieniehjt

- The term of the mandate and the conditions forahewal or termination;

The management mandate is to be duplicated. A sogiyen to the client; the other is kept by thetfétio
Managing Company in the client's files.

Article 11.3.4

The portfolio Managing Company must act solelyha tnterest of the client. It ensures, permanetily,
compliance of the client portfolio management wite mandate terms and the compliance of the dodismen
submitted and the accuracy of the contained inftiona

Article 11.3.5
The portfolio Managing Company must submit portslito the client, at intervals agreed between them
and, at least at the end of each quarter:

- A transactions sheet, which summarizes all thasactions on behalf of the client during the repgr
period;

- A document of the portfolio valued. The valuatmiisted securities must be made at the closnngepof
the reporting period;

- A management report showing, among other thimgpgnges in assets under management, and the
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generated outcomes during the period. In caseaoirded loss, this record must contain an explanatio
this regard;

- A statement of management fees and / or comnmisdeken based on the type of remuneration received
by the Portfolio Managing Company, its method amdjdiency of calculation and collection, as welitas
amount.

The above documents must be sent to the clienirwéthdeadline period not exceeding fifteen (15)sday
from the closing date.

Article 11.3.6

On the basis of a monthly valuation, the Portfdlanaging Company warns the client as soon as the
position of the latter's account shows a loss graatn or equal to a percentage agreed betwegrathties

and that, with respect to the last situation netd o the client.

Section 2. Code of ethics

Article 11.3.7

The portfolio Managing Company must carry out itsivaties with diligence, loyalty and respect fdret
primacy of the interests of its clients. The freguye of transactions under discretionary managenmmerst

be given in the exclusive interest of the clientee portfolio Managing Company should ensure fair
treatment among its clients.

Article 11.3.8

The portfolio Managing Company and the staff membesponsible for managing the client portfolios,
hereafter referred to as "managers”, must permgn@spect the confidentiality of information calted as
part of the portfolio management activity. Accessdcords of the client’s portfolios, as well asfidential
information provided by them, should be only lindit® persons authorized to do so.

The provision of information to third parties byetRortfolio Managing Company concerning transastion
on behalf of the client must be specifically authed in advance and in writing, by the latter, ssle
otherwise provided by law.

Article 11.3.9
The portfolio Managing Company cannot subscribebehalf of the clients for whom it manages the
portfolios to allow an issuer to underwrite its \setes.

It must refrain from carrying out transactions itsrown account or for the account of the managatfs the
clients or between the said clients.

Article 11.3.10

When the Portfolio Managing Company contributeth execution of an IPO, a merger, an acquisition,
any other operation that may affect the issuerr#gqorice, it must not acquire or sell the saidsdy on
behalf of its client for whom it manages the pditfe, as far as the information relating to thens@ction
are not duly notified to the public.

Article 11.3.11

The manager should ensure transparency of theatttmss he executes for its own account. The manage
who is in possession of an inside information ab@muwtorporation making a public offering within the
meaning of Article 18 of the «Dahir» (Royal Decresyablishing Law No. 1-93-212 mentioned above,
should not intervene on the concerned asset neitindnis own account not for the client for whom he
manages the portfolios, before the informationregpprly disclosed to the public.
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Article 11.3.12

The function of discretionary management withinatlio Managing Company must be independent of
other functions of the Company. The manager canmatage the accounts of the company, nor receive or
execute orders for clients of the company, othan tihose for whom he manages the portfolio.

The manager should not request or accept giftseaefits from his clients which are likely to affeus
impartiality or independence.

Article 11.3.13

When the manager acts on behalf of multiple cliemder a mandate, he may place a unique ordehéor t
accounts of the said clients. Before placing theegrhe defines the method of the order allocatfdter
execution, the manager performs the allocation lodres according to the predefined allocation
methodology. When the order has been partially @eel; the allocation should be made in proportoothée
executions.

When the execution is carried out at different ggicche manager calculates a weighted averagetprioe
applied to all clients.

The portfolio Managing Company must be, at any fiatge to justify the rules set out for the allezatof
its grouped sale orders and their motivation.

It retains a special register where it records ghemuped orders given and carried, stating the \oilg
information:

- The beneficiaries’ identity;

- The allocation methodology and its motivation;

- And the outcome of the allocation.
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BOOK Ill: TRANSACTIONS AND FINANCIAL

INFORMATION
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Article 111.0.1
For the purpose of this Book, the terms below hhedollowing meanings:

“Allocation” refers to the implementation of rules and algomghfor processing subscription applications
for the attribution of the offered shares.

"Consultant” or “Consulting body” refers to any person duly mared by the issuer or the initiator to
represent him with the CDVM and in any proceedingyjuled by this book.

"Issuer" refers to any Legal entity which initiates a palgiffering operation and whose shares are offered
as part of a public offering transaction.

"Initiator" refers to any natural or legal person who inisatepublic offering transaction or a private
placement, as appropriate. In case of issuing sh#re initiator is the issuer of the said asdet€ase of
selling the shares, the initiator is the sellethef said assets.

"Intermediary” is any person carrying out the activity of investits placements in the stock market or
consultancy with regard to the stock market investirand who is in charge of investing the said eshar
subject of the contemplated transaction.

"Prospectus":

- For Initial Public Offerings, the prospectus reéel to in in Article 13 of the «Dahir» (Royal Dee
establishing the abovementioned Law No. 1-93-212;

- For buy-back programs, the prospectus referreid trticle 2 of Decree No. 2-02-556 of 22 Hija B42
(February 24, 2003), as amended and supplemergtithgsforms and conditions of the buybacks thay ma
be made on the stock market by the brokerage fiomtheir own actions to regulate the market, and

- For the issuance of commercial papers, the potgpeeferred to in Article 15 of Law No. 35-94 some
debt securities.

"Investment" refers to the operation which relies searchinggugh an intermediary, and via advertising or
canvassing, potential subscribers on behalf oharaior in a financial transaction and collectiohorders
to that effect.

"Guaranteed Investment" or investment with a guaranteed performance i®@eration consisting of
searching, through an intermediary on behalf otpasers of an initiator, the intermediary guarantgée
initiator a minimum amount of subscriptions whilenamitting itself to subscribe to the non invested
securities. The successful completion of an investnmay be secured wholly or partly by one or more
intermediaries.

"Private investment”, the operation of issuing or selling securitiesatdimited number of accredited
investors conducted pursuant to the provisions mickk 12-3 of the «Dahir» (Royal Decree) estalifigh
Law No0.1-93-212 referred to above and in this Peosjs.

"Underwriting" , the purchase by any means, directly from theeisatian agreed price, of all or a portion
of the securities object of the operation for treibsequent placement with clients. The acquisiipithe
intermediary is recorded in the Stock Exchange.

"Advertisement”, a communication in any form or by any means wheaten addressed to the public and
includes a request to subscribe for or purchaserisies and/or reporting on the conditions of suipgion

or acquisition of such securities. Are not consdeadvertisements, in the sens of this paragragal |
advertisements.
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"Subscriber" means any natural or legal person who gives aardhdough intermediary for a subscription
or acquisition involving securities offered as para financial transaction.

"Greenshoe / over-allotment option"is a mechanism used as a method for stabiliziagtlte during the
IPOs. This option granted in favor of the syndiceteacquire from the initiator a number of addiabn
shares at the offer price to cover excess in derfarshares.

"Placement Syndicate" refers to the group of intermediaries selected My initiator or the issuer
responsible for the distribution of the securitmsbject to the contemplated financial transactibhe
syndicate chief is appointed by the initiator sedddrom the chosen intermediaries.

TITLE I. FINANCIAL TRANSACTIONS
Chapter I. Offer of securities to the public
Section 1. Initial public offering

Article I11.1.1

Pursuant to Article 13 of the «Dahir» (Royal Degrestablishing Law No. 1-93-212 mentioned above and
subject to the provisions of Articles 12.3 and 15he said “Dahir” (Royal Decree), any person whtends

to conduct a public offering is required to submoitthe CDVM a prospectus intended for the general t
public and on which the CDVM issues its visa.

Subsection 1. Visa issuance procedure

Article 111.1.2

Two procedures are possible for obtaining the visa:
- The normal procedure

- The two-phase procedure.

The "normal" procedure refers to the procedure wheerunique and definitive visa is granted for the
prospectus submitted to the CDVM approval.

The "two-phase procedure” refers to the procedunghich a preliminary visa is granted on the bagia
prospectus which does not contain all the inforaratielating to the proposed transaction. The v#sa i
granted only once after the completion of the infation.

Unless otherwise requested by the initiator ordaanselor upon filing the record referred to intgec
[11.1.3 below, the procedure followed is the normal prared

Article 111.1.3

The initiator requesting the visa of the CDVM submithe premises of the latter a draft of the pemsus,
with an acknowledgment receipt, according to thelet®set out in Appendicél.1.A andlIl.1.B in four
copies accompanied by a file containing the docushand information which are listed in Appendix
[11.1.C and this, within two (2) months before the progbdate for the visa.

When the initiator follows the simplified model tfe prospectusAppendix 111.1.D), the list of documents
specified in Appendixil.1.E is complemented by the CDVM, according to the abtaristics of the
presented operation.
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The initiator having already sent to the CDVM atl mart of documents listed in Appendi.1.C and
l1I.1.E need not supply the documents in connection withgdgroposed transaction, subject to no change
since their transmission to the CDVM.

Article 111.1.4

The CDVM may request any documents or informatalavant to the review of the application. It magoal
require certification to the original of any documh&r which only the copy is provided. For the poses of
the processing of the visa application, the CDVIMymequest any explanation or justification, partacly
about the situation, activity and the financialutesof the issuer, of the legal entity that colgtiband of the
legal entities it controls, if any, under the psions of Article 144 of Law No. 17-95 on Public lited
Companies, as amended and supplemented. It mayeajsest any clarification or further informatianthe
auditors, under due diligence of their respongibgi The CDVM may also ask for further investigas if

it considers that the audit of the auditors’ isuifisient. The CDVM may conduct visits to the issue
business place and arrange meetings with its leaael managers, its auditors or any issuer comsulta

Article I11.1.5
When all the information of the application hasrbesebmitted to the CDVM, it delivers on behalf bét
initiator a receipt showing the date of submisxbthe complete file.

Article 111.1.6

When the initiator uses the standard model of ttespgectus, the period of the application examimatio
cannot exceed the following periods, starting fridra date of the deposit receipt referred to inisect
[11.1.5 mentioned above:

- Two (2) months when the normal procedure is fo#d

- Two (2) months, fifty five (55) days for the imit visa, and five (5) days for the final receiptthe case of
the two-phase procedure.

Article I11.1.7
When the initiator follows the simplified model tife prospectus, the period of examining the apidica
shall not exceed one (1) month from the date aiptof submission referred to in Artidig.1.5 above.

Article 111.1.8

The period of examination is interrupted by regsidst information, diligence or additional documgent
expressed by the CDVM. It resumes the examinattom fthe day of the receipt by the CDVM of the
answers it requested.

Article 111.1.9
When the prospectus complies with the current egguis, the CDVM issues its visa and sends a copy t
the initiator.

Pursuant to the provisions of Article 21 of the atix” (Royal Decree) establishing the abovementione
Law No. 1-93-212, the CDVM indicates to the inibiathe statements or information to be modified and
included in the prospectus, including one or moegnmgs, written by it, to make it consistent witte
current legislation.

Article 111.1.10

The deadline between the granting of the visa ef glospectus and the opening of the subscription or
acquisition of securities, subject to the proposadsaction may not exceed two (2) months unlegs pr
approval of the CDVM. In this case, the prospestusuld be updated to include the annual or semannu
financial statements, if any, after they have b&dnject to, respectively, a certification or a bl review

by auditors.
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The two (2) month period referred to in the prenggaragraph shall run from the date of final neceihen
the two-phase procedure is followed. However, thkdity of the visa cannot exceed the initial dafe
approval by the general meeting of the shareholofetf®e annual new accounts, if any.

Subsection 2. Prospectus

Article 111.1.11

The prospectus relates, as well, to the organizaifahe issuer, of the legal entity that contibland the
legal entities it controls, if any, under the psigns of Article 144 of Law No. 17-95 relating talpic
limited companies, their economic and financialaion, the prospects for the evolution of thewatsti as
well as the characteristics and purpose of theqeeg transaction. It must, in particular, assesttilook,
the profitability of the issuer's, its ability toe®t its commitments and to address the repaymesdairities
to be issued, if any.

The prospectus sets out the allocation method usesdsubject to the review of the CDVM that exaes it
under the rules provided in this Code, and to #werv of the Managing Company that examines it unde
the provisions of its general rules and the tedrfeasibility of the operation.

The prospectus specifies also the over-allotmentoompmethod, if any. It should not contain any
photographic representations. However, it is pdsdip submit representations of the production @sses
and /or products of the issuer when such represemsaallow a better understanding of its actiwtiSuch
graphs may be submitted until the second coverage.

In case of the concurrent private placement oriwithe preceding six months of the public offeritige
information on the characteristics of the privatacpment must be included in the prospectus on the
financial transaction in question.

When the placement is guaranteed, the prospectlisesuthe scope of the guarantee and the ideotitiie
guarantors, stating whether or not they are memhehe syndicate.

When the issuer of debt securities has a ratingesdy a recognized rating agency and is commitied
ensure its updating for at least three years, hefiis from:

- The exemption to include forecasts in the progge@nd
- The rate of 0.015% before tax for the commissmie paid to the CDVM for obtaining the prospectus
visa.

Article 111.1.12

The prospectus is prepared in accordance with stendard” model available in Appendidésl.A and
[11.1.B and according to the "simplified” model availalléAppendixIil.1.D.

In the case of a two-phase procedure, some ofdfeired information is filled in the prospectushe
granted a definitive visa.

Article 111.1.13

The prospectus is written in Arabic or French ineatral style, with no potential mitigation of thegative
aspects of the information, or emphasis on thetipesaspects.

It may include, after approval of the CDVM, a triti®n into a language other than those referrad tbe
preceding paragraph. However, in case of discrgpanmterpretation, only the original Arabic ordfich
version, as applicable, shall be authoritative.
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Article 111.1.14

Initiators who wish to benefit from the applicatiohthe simplified model of the Prospectus shouwildnsit
to the CDVM elements to ensure compliance withftilewing conditions:

- The initial public offering is made primarily fioreign markets and secondarily in Morocco and

- The purchasers targeted in Morocco are cleadytifled and limited in number or have an estalelish
relationship with the issuer prior to the operation

The CDVM considers the abovementioned conditiorteiims of legal and regulatory requirements indorc
and the requirements for savings protection.

Article 111.1.15

When some content requirements of the Prospectusresuited to the activity or legal form of theuiss
the contents of the prospectus may be adjusted aftproval of the CDVM provided that equivalent
information is submitted.

In case an issuer has its premises located abtbadgontent of reports and certifications requicéd
auditors responsible for controlling the regularitgirness and the true image of the accounts ney b
adapted according to the professional standardiécaple in the country of origin, provided they ars a
level of assurance at least equivalent to the Mmaocstandards. After approval from the CDVM, the
prospectus may not include some information requing this Code if their absence is not likely tcslead
the public or affect the integrity of the assesshudrthe assets, the financial position, the finah@sults or
the prospects of the issuer, and that:

- The disclosure of such information is contrarytte public interest or
- The disclosure of this information may resulsarious harm to the issuer.

The CDVM considers the conditions mentioned aboveims of legal and regulatory requirements icdor
and the requirements to protect savings.

Article 111.1.16

Pursuant to the provisions of Article 13 of the Hidxd (Royal Decree) establishing the abovementiobaa

No. 1-93-212, after obtaining the visa of the CDV&h extract of the prospectus, based on the model
available in AppendiXll.1.F validated by the CDVM, is published in a newspag&horized to carry legal
advertisements and mentioned in the order set &yMinistry of Finance and No. 2893-94 of Octobey 24
1994, as amended and supplemented. The publicsttimmd be at least five (5) days before the statthe
subscription or acquisition of securities subjetcthe transaction. Summaries of the prospectusrabik
and English should be established according tartbdel prescribed in Appendid.1.G and validated by
the CDVM before obtaining the visa. The extract |ghied must accurately reflect the content of the
prospectus approved by the CDVM. In case the puddisextract contains omissions or errors, an ermratu
must be published in a visible manner, in the saraespaper used for publishing the extract. The
publication of the erratum is to take place norlat@n two (2) days after publication of the extratthe
prospectus.

Article 111.1.17

The issuer, the initiator, their consultants andoae involved in the operation should observe the
confidentiality of the information contained in tpeospectus, until the disclosure of the prospeotushe
CDVM website or the publication of the extract in@vspaper authorized to carry legal advertisements

Article 111.1.18

The initiator informs the CDVM of the advertisingrapaign that it intends to conduct in connectiothwi
the proposed transaction. It submits to the CDVNbrpto its release, all advertising projects, suach
leaflets, flyers, posters, press releases, raglievision or electronic messages.

The advertising materials mentioned above shouligatory mention the following statement:
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"A charge-free prospectus approved by the CDVM is wailable in ... (mention the institutions
responsible for collecting subscriptions (or purchaes) ..., the Stock Exchange and the headquarters o
... (the issuer) .... "

In case of a written media, the advertisement rbasivritten legibly. In case of an audiovisual medmee
advertisement must be either legibly written odrekearly.

Similarly, the advertising media mention, if angetwarning of the CDVM referred to above in Article
[11.1.9 of this circular, unless the CDVM grants the exmaprequested.

Article 111.1.19

The prospectus must be updated when significamgssawithin the meaning of Article 18 of the “Da&hir
(Royal Decree) establishing the abovementioned Naw1-93-212, occur between the date of grantieg th
visa and that of the close of the proposed tramsacthat update should be covered by the CDVMs It
attached to the original prospectus and is disteidbuinder the same conditions as its extract.

Section 2. Exemption from the application of the phlic offerings regime

Article 111.1.20
An initiator who plans to conduct a private placemeas defined in Articldll.0.1 of this circular is
required to notify in advance the CDVM of the natand modalities of the operation.

Article 111.1.21
The list of the accredited investors, under thevigions of Article 12-3 of the “Dahir” (Royal Dea§
establishing the abovementioned Law No. 1-93-242ll ¥e as follows:

1. In addition to the accredited investors, purst@irticle 12-3 above, namely:

- The UCITS governed by the «Dahir» (Royal Decesgablishing Law No. 1-93-213 mentioned above,;
- The insurance and reinsurance firms, as govegagw No. 17-99 provided by the Insurance Code;
- The pensions and retirement institutions;

- The Caisse de Dépot et de Gestion(CDG) ;

- The Collective investment fund in Venture capite governed by Law No. 41-05 mentioned above.

2. Legal entities listed below are also consideredccredited investors:

(a) The Government,

(b) Bank Al-Maghrib

(c) Banks subject to the provisions of Law No. 3rflated to credit institutions and similar bodlies

(d) International financial institutions and forei¢egal entities considered as accredited invesipriheir
national regulatory authorities,

(e) The financial companies, as defined by Articleof Law No. 34-03 mentioned above,

(f) Legal entities that meet the three followingemia:

* Have, primarily, as a social objective, the ngermaent of transferable securities and/or holdiraysies
portfolio;

» Have a paid-up capital, more than one hundré@)(nillion Moroccan Dirhams;

* Have a permanent investment portfolio worth mtban fifty (50) million Moroccan Dirhams for atdst
two years in a row;

Legal entities referred to in paragraph (f) abaveshing to enjoy the status of accredited investorast
provide the CDVM with all the documents and themufing evidence to prove the respect of the three
conditions required in that paragraph.
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Article 111.1.22
An initiator, intending to carry out a private pégent, is required to submit at the headquarterhef
CDVM, with an acknowledgement of receipt, a filstaining the following information and documents:

- An application for the issuance or the sale elisiies to a limited number of accredited investpursuant
to the provisions of Article 12-3 of the «Dahir»c§@l Decree) establishing Law No. 1-93-212 mentibne
above;

- An updated copy of the status of issuer of tloeigges;

- The model of registration in the commercial régi®f the issuer, dated within one (1) month;

- The full minutes of the corporate bodies or tepattments that authorized the proposed transaatidn
laid down its conditions;

- The presentation documents that the initiatogrids to submit to the accredited investors as qfaitte
operation, such as disclosure documents, etc ...;

- A summary of the transaction characteristics;

- The standard model of subscription or acquisjtion

- The list of the accredited investors who will saifibe.

An acknowledgement of receipt indicates the datsubimitting the complete file.

The CDVM may request for any additional documentsirdormation necessary or useful for the
examination of the file, as provided for in Articlel of the «Dahir» (Royal Decree) establishing Ldov 1-
93-212 mentioned above. It may also require cediifon to the original of any document for whicHyotine
copy is provided.

Any request for additional document or informatisrsuspended the deadline of the examination ofiline
under Atrticlelll.1.23 below.

Article 111.1.23

The complete file referred to in Articld.1.22 above, must be filed by the initiator to the CDViWy, later
than ten (10) days before the proposed date fdatirech of the offering.

Subject to the suspension of the deadline of teeekiamination under Articldl.1.22 mentioned above and
pursuant to Article 12-3, fourth paragraph, of tgahir» (Royal Decree) establishing Law No. 1-92-21
mentioned above, the CDVM has ten (10) days froenigbuance of the acknowledgement receipt to oppose
the closing of the execution of the transactionauride conditions that were presented to it.

Article 111.1.24
The CDVM ensures, during the review of any privaliecement, the conditions provided for in Artic23
of the “Dahir” (Royal Decree) establishing the abmentioned Law No. 1-93-212.

Article 111.1.25

The issuer of the securities, which are the sulméthe private placement, ensures, on a regulsis pthat
no transaction conducted on such securities hasfthet of increasing the number of holders of siéies to
more than nine (9) accredited investors and thizufhout the period of twenty four (24) monthsdaling
the launch of the operation, in accordance withchetl2-3, paragraph 1, mentioned above.

Article 111.1.26

Subject to the conditions set out in Article 1Bt paragraph, of the «Dahir» (Royal Decree) ld#thing

Law No. 1-93-212 mentioned above, the transferosubscribed or purchased shares under a private
placement must notify the CDVM and the issuer &f pinoposed transfer at least three (3) days bdiiere
estimated date of the transaction, stating thetiijeof the transferee, the number of shares t®did, in
addition to the capital ownership links he mightdavith the transferee, if any.

Article I11.1.27
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The CDVM may at any time during the twenty four \24onths deadline following the launch of the
operation, request from the issuer to provide atatgd list of the holders of securities.

Section 3. Placement of securities admitted to stoexchange

Article 111.1.28

Pursuant to Article 14 of the “Dahir” (Royal Decyesstablishing the abovementioned Law No. 1-93-211,
the public dissemination is achieved when the taageience and the number of subscribers at theoend
the investment transaction is at least equal tonir@mum number set by the prospectus. The CDVM
considers the said minima with regard to the sfzé@operation.

Subsection 1. Placement Syndicate

Article 111.1.29

The placement is made through an intermediary syralicate and whose size and composition shall be
adopted at the discretion of the initiator. Thelyetanto account, the size of the audience, themelof the
transaction and the duration of the subscriptiaimoge

Article 111.1.30

The CDVM may recommend to the initiator of the @tem to replace one or more intermediaries who may
have committed irregularities during a previousragien or when the CDVM believes that they do naién

the organization or the adequate resources to @tisersmooth running of the operation.

Article 111.1.31
The Initiator is required to conclude a contradiwthe intermediary or, where a syndicate was folmeéth
all syndicate members. This contract is sent tab&'M.

Article 111.1.32
The placement contract should contain the followmgimum information:
- The identity of signatories (leader, co-leader atietr members of the syndicate);
- Object of the contract;
- A statement whereby the members undertake natdepa the subscription collected by an entity raot p
of the syndicate;
- Structure of the transaction;
- Information relating to securities to be issued/ansold;
- Calendar of the transaction;
- Nature and conditions of the offering, including:
- All investment restrictions, if any
- guarantee scheme, specifying for each guarantemiediary the volume and price of shares to
be acquired, if any;
- Subscription and order processing modalities;
- Coverage of subscriptions, if any;
- Criteria for the allocation and attribution rulefsthe securities;
- Procedures for monitoring and recording subsaniyst
- Methods for publishing the results of the operatio
- Settlement / delivery methods;
- Terms of cancellation of subscriptions;
- A statement whereby the members undertake to elsrgscribers fees related to the transaction uhder
placement contract:
- Intermediation commission
- Settlement / Delivery fee
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- Stock Exchange fee;
The level of these commissions (before tax) isdattid in the Circular;
- Placement, guarantee and underwriting commissibiey. are freely negotiable between the initiatw a
the intermediary;
- Commitment of the initiator and members of thedsgate particularly in terms of information disalws;
- Commitment of the syndicate leader to provideitibermediaries with a subscription or acquisitioadal
sheet;

- Commitment of the initiator to provide the syndecdeader with a sufficient number of copies of the
prospectus;

- Duration of the contract;

- Articles of termination of the contract;

- Terms of dispute and conflict resolution;

- Collection of subscriptions procedure;

- Structure of centralization file;

- Model of the subscription or acquisition form.

When some minimum information is unsuited to thec#fic characteristics of the placement transactioe
contents of the contract may be adjusted afterayabiof the CDVM.

Subsection 2. Period and conditions of subscription

Article 111.1.33
The initiator and the intermediary may not requaential subscribers to provide documents or cgmpl
with other conditions different from those projetia the prospectus.

Article 111.1.34

To ensure the dissemination of securities to thaiputhe characteristics of a transaction must tntlee
following rules:

- Where appropriate, the maximum amount allocatethé¢ "employees” may not exceed 20% of the total
amount of the transaction, with the exception obtiaer reserved for employees only;

- The maximum amount requested by the same subsdsbcapped at 10% of the total amount of the
transaction;

- The allocation mechanism cannot predict the aatanattribution of a guaranteed minimum number of
securities.

Article 111.1.35

The method of allocation is subject to the disoretof the CDVM that examines it under the princgple
mentioned in this Code.

Allocation rules in case of over-subscription acansfer in case of under-subscription should berlglea
specified in the prospectus.

As part of debt securities issuance, the allocati@y be done using the techniques of adjudicatsually
available on the market.

The Initiator may include in the prospectus a datlie allocation as specified in Articld.1.36 below,
provided that the transaction involves at least 40%e share capital of the company and that liaees of
the company capital not concerned by this allocatieethod is not below 30%.The qualitative allogati®
done in presence and under the control of the CDVM.

CDVM - Capital Market Code Jan. 2012 79
Modified on April 8", 2013

Modified on October %, 2013

Modified on October %, 2014



Article 111.1.36

The qualitative allocation consists of the consatien of some criteria in determining the amoutdcated
to each application according to predeterminedstutemay provide priority to some institutionalvestors
within the same category. The weighting criteridhis method of allocation may be:

- Qualitative, such as nationality, class, commiitmi® maintaining the capital, the ability to stilate a
secondary market, the potential synergies withrnhetor and the behavior in the secondary madketng
the previous operations.

- Quantitative, such as the size of the subscritber,subscription amount, the placement prospedts
minimum threshold (in number of shares) below whilch investor is not inclined to subscribe to the
transaction, the amount of assets under managemmentvestors and the final number of selected
subscribers.

A privileged relationship with an intermediary nosbd on evidence cannot be accepted among thaacriter
listed above. However, the existence of a provek between the initiator and a subscriber may be a
selection criterion in the allocation process.

As part of a qualitative allocation, the price pailthe institutional investor may be higher thha price
used for the transaction, provided that a cleacquiare of disclosure of price offers, validate@dvance by
the CDVM, is provided in the prospectus.

Article 111.1.37

The placement is done starting from the first te kst day of the subscription period, as specifiethe
prospectus. The duration of the subscription pesddeely set by the initiator, provided thatstmore than
two days and that the timing used comply with #agal provisions relating to the exercise of sulpsicm
rights by shareholders.

The subscription period may be extended at theesqof the initiator, once and for a period eqoathie
initial term of the placement that has been appiobg the Managing Company and subject to the
conditions specified in the prospectus.

In this case, the initiator is required to inforhetpublic about the changes via a press releaseiopsly
validated by the CDVM, published in a newspapeharited to carry legal advertisements.

Article 111.1.38

Pursuant to the provisions of Article 4-3 of theakid» (Royal Decree) establishing Law No. 1-93-212
mentioned above, the CDVM may order the suspensiaie placement, when it identifies breaches of
placement rules provided in the prospectus thaldcoompromise the investor protection. In this ¢dake
placement shall not resume until the adjustmeth®fsituation and after the approval of the CDVM.
Subscription orders are irrevocable after the ctidgbe subscription period.

The early closing of the subscription period maydo@asidered provided that the subscription requests
exceed at least twice the level of offers, and that information on the possibility of early closuis
provided in the prospectus and in the extract ghbkli in a legal newspaper. In this case, the magagi
company declares the early closing before 12am.stibscription period ends on the day of the discks
at 03.30 pm.

Article 111.1.39

Intermediaries ensure, at the time of the subsariptcollection, the membership of subscribersre of
the categories provided in the prospectus and rkasp a copy of the document certifying such
membership.

Intermediaries ensure, prior to the acceptance @fpglication to subscribe for or to purchase, thatclient
has the financial capacity to meet his obligatioiibey are required to accept all applications for
subscription or purchase made by all persons nge#im conditions set out in the prospectus, pralitat
those persons provide the necessary financial gtesato achieve the required subscriptions ohases.
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Article 111.1.40
Subscriptions by the intermediate entities or teenployees for their own account must be made effirst
day of the subscription period.

Article 111.1.41

The order of subscription or purchase is represenyea subscription or purchase form that shouldudg
signed by the subscriber or by his authorized agemopy of this form must be handed to the conedrn
person.

Subscription or purchase orders are collected byirttermediary. The order must be time- stampediupo
receipt. It cannot be transmitted by telephone.

In addition to the minimum information set out imtidle 1 of Decree No. 2-9-481 made under Law N6. 1
95 on Public Limited Companies, as amended andlsognted, the subscription form must include the
information provided in Appendiil.1.H .

Article 111.1.42

A subscriber may transmit only one order for hismxaecount, except in the following cases:

- A subscription by levels as part of an open poffer or a minimal price offer, in accordance witte
general regulations of the Stock Exchange ManaGimmpany;

- A subscriber who, by statute, belongs to varicategories provided that he must for each trancket m
specific conditions to the tranche. In this cabke, dubscriptions will be made with the same inteliarg,
except as provided in the following paragraph.

Subscriptions via multiple intermediaries are pbitled, except in case where the subscriber hasgheto
subscribe in several categories, and the intermedtawhom he had recourse did not offer accesallto
these categories.

Any subscription that does not meet the conditiomstained in the prospectus or in the placementracin
relating to the proposed transaction or the prowsiof this Code is likely to be cancelled by tiiedicate
leader, the Stock Exchange Managing Company oCIDé¢M.

The terms of cancellation are specified in the grlaent agreement.

Article 111.1.43

At the end of the transaction and in the day follmwthe closing of the transaction, even in thdyear
closing, the intermediary sends to the Stock Exghdflanaging Company a definitive file consolidataily
the subscriptions it has collected.

After the operation, and within a maximum of terD)(ldays from the disclosure of the results, the
intermediary sends to the subscriber a notice aantathe following minimum information:

- Date of subscription

- The security issue name

- Requested quantity

- Allocated quantity

- Unit price

- Gross amount of the attribution

- Commissions to be paid to the intermediary, te Depositary and to the Stock Exchange Managing
Company, VAT,

- Balance to be repaid to the subscriber, if nengss

Article 111.1.44

After the disclosure of the results, each interragdispecifies, for each subscriber, the final amafn
shares allocated and the remainder in cash whiddt baurepaid to him. This information must be ala#
to each subscriber at subscription where he magsutiscription before the actual trading valuenandase
of an IPO and, at the latest, within three (3) dafysr the disclosure of the results.
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The repayment of the balance must be made witlperid not exceeding three (3) days from the date o
disclosure of results. In case of failure of themion, the amounts paid by subscribers for thpgaes of
subscriptions must be paid within three (3) dagaifthe date of publication of results.

Section4. Listing in the second and third tiers

Article 111.1.45

Any issuer who registers his equity securitieshi@ second or third tier of the stock exchange gsiired,
pursuant to the provisions of Article 14-2 and 14f3he «Dahir» (Royal Decree) establishing Law Hlo.
93-211 mentioned above to conclude a stimulatioreagent with a brokerage firm, according to the ehod
setl.4.A attached to this Circular. Where the issuer regsshis equity securities in the third tier, thedsa
agreement provides, also, the obligations relatinghe preparation of the information documentghi®
public, according to the model attached in AppendixB to this circular.

Article 111.1.46

The brokerage firm that assists an issuer in phegdine required prospectus as part of the adnmdsidhe
third tier is bound by the rules laid down in Cleapii, Title IV of Book | of this Circular. The bkerage
firm that enters into an agreement with an issdi@nanation is required to comply with the ruleslldown
in Chapter I, Title IV of Book | of this Circular.

Article 111.1.47

The issuer shall inform the public by disclosingfdse the entry into force of the stimulating agneeat, a
press release stating in particular the identitythef brokerage firm and the resources allocatethéo
agreement. Any changes to the said agreement ate knmawn to the public immediately.

Article 111.1.48
The issuer shall inform the public and the CDVM whbe animation agreement is ended, respecting the
following deadlines:

- Upon expiration of the agreement: fifteen (15yslbefore the expiry date;
- In case of the early termination: as soon asstheer is informed.

Article 111.1.49
An issuer whose securities are listed in the thied of the Stock Exchange submits to the CDVM the
following documents:

- The management report, within four (4) montheratfte closing of the concerned year;
- A copy of the document formalizing the communimaitstrategy of the issuer.
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TITLE II. DISCLOSURE OF INFORMATION TO THE PUBLIC

Article 111.2.1

Pursuant to the provisions of Article 12-4 of tHBakir» (Royal Decree) establishing Law No. 1-93-212
mentioned above, the information disclosed to thblip must be accurate, precise, sincere and gquall
accessible.

Chapter I. Regulated information
Section 1. Accounting and financial information

Subsection 1. General Terms and Conditions

Article 111.2.2

For the purposes of this section, the term:

- "Statutory Auditor” refers to the external audito

- "Interim Status" intermediate position ceasethatend of the first semester and establisheddardance
with the requirements of the General Code of ActiognStandards or in accordance with IAS 34 in ase
application of IFRS for consolidated accounts.

Article 111.2.3

If there is significant change in the physiognoniyaie issuer or his perimeter, pro-forma informatshrould

be established to ensure the comparability of hesibaccounts.

The pro-forma information is provided for the lgmriod of the published financial statements athef
change in scope of consolidation had occurredeabéyinning of the period.

The pro forma information is presented when thedsaation takes place on the same year. The latter
corresponds to the latest year or the latest rigygoperiod.

The terms of presentation and the content of tbefgmma information are specified in Appendik2.A of

this Code.

Article 111.2.4

An issuer whose headquarters are not located imétor the summary statements certified by auditors
accepted by the market authority of the countrgridin may be accepted by the CDVM, in the manmeér s
outlll.2.B Appendix to this Circular.

Article 111.2.5

Pursuant to the provisions of Article 16-2 of thBakir» (Royal Decree) establishing Law No. 1-93-212
mentioned above, issuers of bonds or other debtities, as well as those whose securities arestergid in

the first tier stock exchange and that control onenore companies within the meaning of Article 1f4
Law No. 17-95 related to Public Limited Companias,amended and complemented, should establish and
make public the consolidated financial and thea®tatements of the company at the same time.

These statements must be accompanied by the @pwettificate of the auditor or auditors, as ajppiate.

When the issuers whose securities are registerdteifirst tier of the Stock Exchange move to teeosid

or third tier, the development and publication ofisolidated financial accounts remains mandatory.

When the issuer is listed on the second or thed ti may opt for the publication of consolidatstounts.
However, when it chooses to publish these accouhts,preparation and publication of consolidated
accounts becomes mandatory.
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Article 111.2.6

Subject to the application of their own laws, igsueot subject to the provisions of Law No. 17-95 o
Public Limited Companies, as amended and supplexderthat have prepared and published with the
consolidated financial statements may not publmirtannual social accounts, if the latter do notvjgle
significant additional information.

Article 111.2.7

The consolidated summary statements must be pokpaeecordance with the methodology of the Nationa
Accounting Counsel - CNC related to the consoliddieancial statements (Notice No. 5) or according
international accounting standards (IAS / IFRS)c#&se an issuer opts for the development and @tioic

of its consolidated financial statements under IFR& choice is irreversible.

Article 111.2.8

The newspaper authorized to carry legal advertisesnmust be clear and legible. The quantified da¢a
rounded up close to thousands or millions Dirharaspectively, when the said data exceeds hundreds o
thousands or millions of Dirhams. In case thatimfation relating to one or more statements of aultal
information is missing, it is accompanied by theression "none."

Article 111.2.9

When, pursuant to a foreign national regulatioe, ifsuer discloses information not required by Moam
law, the issuer should disclose such informatioMorocco using the means required by the law iogan
Morocco.

Subsection 2. The annual information

Article 111.2.10
The annual social or consolidated financial statgmgublished must contain the elements provided in
Appendicedll.2.C, lIl.2.D andlll.2.E of this Code.

Article 111.2.11
The financial statements must be submitted, depgrath the activity sector, in accordance with:
= The standard model provided by law 9-88 relatetthéocommercial activities, for companies other than

credit institutions and insurance and reinsuramcepanies;

= The model provided by the circular of the GoverabBank Al-Maghrib No. 56/G/2007 related to the
bookkeeping conditions to be followed by the craustitutions;

= The Attached model to the order of the MinisterFiiance and Privatization No. 1493-1405 of 20
October 2005 related to insurance accounting stdada

Article 111.2.12
The consolidated financial statements must be sttdxinin accordance with:
= The methodology relative to consolidated accourftshe CNC for companies other than credit

institutions (Notice No. 5) or;

= The model provided by the circular of the GoverabBank Al-Maghrib No. 56/G/2007 related to the
bookkeeping conditions to be followed by the craastitutions or;

= The repository of the IASB (International AccoumgtiStandards Board), which includes:
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-IFRS (International Financial Reporting Standaralsyl IAS (International Accounting Standards)
and their Appendices and implementation guidance;

-Interpretations of IFRS Interpretations Committdee IFRIC (International Financial Reporting
Interpretations Committee) and SIC (Standard Im&tghion Committee)

Article 111.2.13

The social financial statements or consolidatedtrbesaccompanied by the report or the opinion ef th
auditor or auditors, prepared according to the nsodet out in AppendiceBl.2.F andlll.2.G of this
circular.

Article 111.2.14

By derogation to the provisions of Articld$.2.10 to 111.2.13, issuers not subject to the provisions of Law
No. 17-95 on Public Limited Companies, as amendetl supplemented, other than the issuers with the
status of public institution must publish theirdrcial statements according to a model set prelyiauigh

the CDVM. These summary statements should be acmoigh by the report of the auditor or auditors,
written according to the models set out in Appeeslilil.2.H and Ill.2.G or to a model approved
previously by the CDVM.

Subsection 3. The semiannual information

Article 111.2.15
Issuers subject to the obligation of consolidatimay not submit their semiannual financial statemeahthe
latter do not provide significant additional infaation.

Article 111.2.16

When issuers, within the deadline of three (3) msribllowing the closing of the second half of tfear,
publish their annual financial statements, the akbbn of the statements for the second half is no
necessary. In this case, these annual statemestdmaccompanied by the report of the auditolisiop.

Article 111.2.17

The semiannual financial statements or consolidatgalished should contain the elements provided in
Appendixlll.2.I of this circular.

The semiannual financial statements must be sudaniti accordance with Articlél.2.11 mentioned
above.

The semiannual consolidated financial statementst he submitted in accordance with Artid¢le2.12
mentioned above.

The semiannual financial statements or consolidatedt be accompanied by a certificate issued by the
auditors written according to the models set outAppendiceslll.2.J and Il1l.2.K of this circular.
Notwithstanding the preceding provisions of thistem, issuers not subject to the provisions of Lido:
17-95 on Public Limited Companies, as amended apdlesmented, other than the issuers with the stdtus
public institution, must publish their financialaggments according to a model set previously witn t
CDVM. These financial statements should be accomepdny a certificate issued by the auditor or audit
or, written according to the models set out in Apieeslil.2.J andlll.2.K of this circular or according to

a model approved previously by the CDVM.

Section 2. Declarations regarding the crossing ohareholding thresholds

Article 111.2.18

Pursuant to the provisions of Articles 68(b) andch®f the «Dahir» (Royal Decree) establishing s
1-93-211 mentioned above, any natural or legalguevgho crosses, respectively, upward or downwand, o
of the thresholds set by those Articles in captaloting rights of a company whose shares aredisn the
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stock exchange, should notify that company, the @Dahd the Stock Exchange Managing Company,
within five (5) days from the date of crossing,tbé total number of shares it owns, and the nunober
securities giving future access to capital andngptights attached to it.

For the purposes of these provisions, the dateradsong the threshold corresponds to the date ef th
execution of the order given by the declaring p#rat generated the said crossing.

Article 111.2.19
The content of the declaration of crossing the edi@lding threshold must be in accordance with theeh
set in Appendixll.2.L .

Article 111.2.20

During the twelve (12) months following the dectara of crossing the shareholding threshold onrise,
the registrant must immediately notify the CDVM abany change in the initial statement of interest.
The CDVM discloses this information to the publia @ press release, within two (2) days after thie of
receipt.

Chapter IlI. Ethics of disclosing information on conpanies whose securities are listed on the
stock exchange

Section 1. Role of the ethics officer

Article 111.2.21

The company designates an officer in charge of hiagcthe compliance with the insider professiondés
of ethics. It ensures, in advance, his knowledgé¢heflegal and regulatory framework in force and hi
professional competence.

In the case of a group with several companies ofiieer may be appointed for the whole group.

Article 111.2.22
The function of ethics officer is permanent in twnmpany. His hierarchical position should guararhise
independence from the other operational functidriee@company.

Article 111.2.23

The Company informs the CDVM in writing of the id#y of the person designated as responsible for
ethics no later than the first day of trading.ubmnits to the CDVM detailed curriculum vitae of therson

in charge of the insider ethics, including his eatianal background, professional experience, as agethe
function performed in that company or group andhiesarchical position.

Any change or departure of the ethics officer muight to the attention of the CDVM no later thanese(7)
days from the date of decision. The company infoiinesCDVM about the motivation behind the decision
within the same period.

Article 111.2.24
The company provides the ethics officer with alé thecessary resources to accomplish his mission,
including:

= Access to information on any event affecting thd sampany;

= Free access to all the useful documents and intevmallowing him to fulfill his mission;

= The adequate human and material resources.

Article 111.2.25
The ethics officer:

= Ensures compliance with the rules of ethics;
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= Ensures the establishment of written procedureBcaiyte to insiders in case of a direct intervemtio
in the securities of the company and ensures tieattprocedures are duly respected;

= verifies subsequently the market orders given byitkiders;
= Notifies the general direction of any conflict oterest, even potential, within the said company;

= Prepares a report to be sent to the general direofithe company in case of identifying any breach
of the provisions of the code of ethics or procedueferred to above;

= suggests to the general direction of the compagychanges that would strengthen the provisions of
the code of ethics;

= Establishes and updates the list of insiders useletionlll.2.29;
=  Establishes the code of ethics under sedtich27;

= Prepares a semiannual ethics report accordingetantidel set in AppendiX.2.8to be addressed to
the CDVM, within thirty (30) days after the closkeach semester.

Article 111.2.26

The ethics officer organizes awareness seminaeglocs standards at least once a year.
These seminars have as a main objective to erfsairéhe ethics rules are properly grasped.

Section 2. Rules and Code of ethics

Article 111.2.27

The ethics officer of the companies whose sharedisted on the Stock Exchange, hereafter refaexs
"companies” is required to develop a code of ethitd ensure its duly respected. He should subeips
to the CDVM within three (3) months from the datelee first listing. It should submit as well a gopf all
its updates within fifteen (15) days of date okeff

The ethics rules laid down by the code must beigoatisly adapted to the organization of the company

Article 111.2.28

The code of ethics sets out the rules to be foltbe the insiders, including those that are occesidt
lays down, also, the rules dealing with, real gpaapnt, situations of conflict of interest. In adzh to the
specific rules of ethics within the specific adyviof the company, the code of ethics lays dowresul
governing the use and disclosure of inside inforomaand should require the signature, by the oocasi
insiders, to a confidentiality agreement coveringitt specific task related to which they would haceess
to the inside information.

Inside information refers to any important informat within the meaning of Article 18 of the «Dahir»
(Royal Decree) establishing Law No. 1-93-212 memgtabove, which is not yet fully disseminatedn® t
public.

Article 111.2.29

The ethics officer must establish and continuouglglate the list of the said insiders who, by tipesition
or function, have or may have access to the insigemation.

He shall send a copy to the CDVM, at the end ohesnester.

The provisions of the preceding paragraph shallyagiso in connection with any transaction of a lpub
offering; private placement, public offering, amtygrogram relating to an issuer whose securitiedisted
on the stock exchange.
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Article 111.2.30
Managers ensure, permanently, that all informaticclosed by the company is based on specific tautls
is subject to verification and control.

Section 3. Rules of disclosing important informatia

Article 111.2.31

Pursuant to the provisions of Article 18 of the kiDa (Royal Decree) establishing Law No. 1-93-212
mentioned above, legal persons issuing public offisrare required to publish in a newspaper autbdrio
carry legal advertisements as soon as they areamefd about it, any information affecting their
organization, business conditions, technical aarimal situation, that may have a significant intpac the
stock exchange price of their securities or immacthe assets of security holders.

The significant impact of the identified fact octa may be positive or negative. Its assessmantde by
the issuer and under its responsibility.

An indicative list of facts that may be describadirmportant information is given in the Appendiik2.M.

of this Code.

Article 111.2.32

The publication of information should be done vieekease press in a newspaper authorized to czggyf |
advertisements listed in the order set by the N&nisf Finance and Investments No. 2893-94 of Gatob
24, 1994, as amended and supplemented.

Article 111.2.33

The important information should be published vipress release in a newspaper authorized to cgg/ |
advertisement, before being posted on the intennéisclosed at the public events.

The information provided at public events or postedthe Internet should be based on those already
published in the press release and limited to aneent or clarification.

In case the managers have already disclosed, bikajsimportant information, not having been pre-
published in a newspaper authorized to carry lagakrtisement, at a public event, they shall imauedy
publish a press release stating the said informatio

Article 111.2.34

The press release must be written in a neutrak,styith no emphasis on the positive aspect of the
information or a mitigation of negative aspect. Ttegative information should be published with &mi
deadline as for the positive information.

The press release must provide sufficient detailsaltow the public to consider the true scope & th
information. It should not contain comments thatlldoaffect or change the scope of that information.
Pursuant to the provisions of Article 23 of the kiDa (Royal Decree) establishing Law No. 1-93-212
mentioned above, the CDVM may ask the issuer toencakrective publications.

Article 111.2.35

When rumors may have a significant impact on theepof its securities listed on the Stock Excharige,
issuer shall immediately publish a press releaswiqing clarification on these rumors, confirming o
refuting these rumors. In case of refutation, gsier announces that there is no important infoomahat
was not properly disclosed.

Article 111.2.36
Any issuer that issues public offerings abroad essusimultaneously in Morocco, the disclosure of
information that is identical to the one it disgeson the foreign markets. The publication of thesg

CDVM - Capital Market Code Jan. 2012 88
Modified on April 8", 2013

Modified on October %, 2013

Modified on October %, 2014



release should also be made via the common mea&asindoreign markets and in accordance with the
jurisdictions of the country of origin.

When, under a foreign regulation, the issuer hddighed information not required by Moroccan laie t
latter ensures that this information is discloseMbrocco using the equivalent means.

The issuer may also publish a press release in soddan newspaper authorized to publish legal
advertisements, indicating the content of the mi@tion and specifying the publication means usedaah

Article 111.2.37

The information disclosed to the shareholders hedtblic must be identical.

The issuer shall ensure that the disclosure ofmm&tion is concurrent and ensures, with the medttets
responsible for the publication of the informatiam,particular, the exact time of publishing thdiaal
press release.

Article 111.2.38

As part of its solicitation to subscribers on thecasion of a private placement, the issuer is reduio
withhold important information not properly discémb

The issuer submits spontaneously to the CDVM afludwents, presentations or information provided to
persons referred to in the previous paragraph.

Article 111.2.39

The issuers submit to the CDVM any press releasdighed in a newspaper authorized to publish legal
advertisements, specifying the date of publicatiod the name of the newspaper used. The pressaatea
sent to the CDVM within the seven (7) days follogvits publication.

Any information provided by the issuer to foreigmvéstors, in case of initial public offerings odtsi
Morocco, should be published in Morocco accordingtite same terms and deadlines and forwarded
immediately to the CDVM.

Chapter 1ll. Information requirements related to th e buyback program of a company
purchasing its own shares to regulate the market

Article 111.2.40

Pursuant to the provisions of Article 281 of Law .Nb7-95 related to Public Limited Companies, as
amended and supplemented, the companies whoses shi@disted on the Stock Exchange, hereafter
"companies”, may purchase their own shares onttiol snarket to regulate the market, hereafter refeto

as "buy-back program.”

Section 1. Information prior to the implementation of the program

Article 111.2.41

The company must submit to the CDVM an applicafmmvisa issuance at least forty five (45) daysobef
the scheduled date of the Annual ordinary Gendnalré&holders’ General Meeting expected to approme th
program. After submitting the application to the \, the Board of Directors or the executive boandlb
convene the Shareholders’ General Meeting that raugtorize that program in accordance with the
legislation into force.

Article 111.2.42

The company shall submit to the CDVM a draft praspe corresponding to the model available in
appendixlll.2.N in four (4) copies, accompanied by a file contagnithe documents and information
provided at list A and List B of Appendid.2.0 of this circular.
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The companies that have already forwarded to th¥\@Bome documents listed in Appendix2.0 are
exempt from providing the documents in connectiati whe intended transaction, provided that no gean
intervened since the date of their submission.

The CDVM may request any document or informatiocomnsiders relevant to the examination of the file.
may also require certification to the original ofyadocument for which only a copy was provided.

Article 111.2.43

Any prospectus subject to the CDVM visa must beoagmanied by payment of a commission of 0.05
percent of the total amount of the buyback progréhis rate is calculated on the basis of the totahber

of shares to be acquired and the maximum purchase guggested in the Annual ordinary Shareholders’
General Meeting which is to decide on the buybaodgm@mm.

Article 111.2.44

The prospectus includes a precise indication ofriimaber of shares held by the company intending to
implement the buyback program, directly or indikgeta its subsidiaries or affiliates, or througtparson
acting on its behalf. This information is subjeztat specific certification signed by the legal esantative

of the company, included in the record of the @pplication.

Article 111.2.45

When the visa application is complete, the CDVMwEk, in deadline of (3) days starting from théedaf
deposit, an acknowledgement receipt. The CDVM shaimine the documents in a 30-day deadline startin
from the date of the acknowledgement receipt.

Article 111.2.46

During the examination of the application of vitkee CDVM may, in the manner it determines, reqtiest
company to submit all the additional information surpportive documents it deems necessary. It may
indicate to the company or to its financial corsudithe changes to be made or the additional irdtom to

be inserted in the prospectus to make it consistéhtthe regulation in force.

When The CDVM requests an additional informatiordocument with no response either by the company
or its financial consultant within a deadline ob)YIHays, the CDVM ends the examination of the stieahi

file and notifies the company.

Article 111.2.47

The CDVM may request from the company to modify edeatures or methods of executing the buyback
program if it deems that these methods are notreahewith the principles governing the buy back
programs of the companies purchasing their owneshaovided in the regulation into force.

Article 111.2.48

When the CDVM decides to grant the visa to the holtprogram submitted to it, it sends the origowy

of the approved prospectus to the company. The CDV& request the insertion of a warning note issued
by it. When the CDVM rejects the visa applicatisnexplains its decision and notifies the company i
written of the reasons behind its refusal.

Article 111.2.49

The prospectus, granted the visa by the CDVM, igliped at the initiative of the company, within a
maximum of two (2) days from the date of obtainihg visa, and at least fifteen (15) days prioti® date

of the Ordinary Shareholders’ General Meeting inledst one newspaper authorized to carry legal
advertisements mentioned in the Order of the Manist Finance.

The prospectus is made available to the publie, dfecharge, at the headquarters of the companatiid
Stock Exchange.

It is also posted online by the CDVM on its website
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Section 2. Information during the buyback program

Article 111.2.50

The company informs the Managing Company of thebbaak program and its features at least five (5sday
before its start, in accordance with the provisiafisArticle 3.12.1 of the General Regulations oé th
Managing Company.

Article 111.2.51

When a Corporate Action has an impact on the numbsinares or their nominal value as a capitalciase

or a division or consolidation of shares, the conypahall take, in advance, the necessary measares t
validate, through its the Ordinary Shareholdersn&al Meeting and the CDVM, new features of the
buyback program and inform in advance the brokefiageto avoid any interruption of the said program

The company and the brokerage firm provide in iyre@ment mentioned in Article4.21 of this Circular,
the information methods and the takeover termsbybtokerage firm of the new program features.

The brokerage firm suspends the program execusdorgy as it did not receive any notification frdine
company about the new features of the properlyasid program.

Article 111.2.52

The company notifies the CDVM, no later than tH#hfday after the close of each month, of:

= The number of shares purchased and sold, accalihg model set out in Appendit.2.P. In case the
Company does not purchase or sell its own shartbéva given month, it shall inform the CDVM within
the same period. The CDVM discloses this infornmatmthe public;

= Transactions executed in connection with the sfdate, volume and price per transaction), purpdse o
the program, for the account of its managers ahthalother entities that the company controlshimit
the meaning of Article144 of the Law related toited companies.

The said company should notify the CDVM of the eraf the carried purchases.

It notifies the CDVM, also under the same condisioof the transfers and cancellations of sharedema
after the execution of buybacks.

If, after the buyback program, a residual stocstiit held by the company, the same disclosureireqents
are maintained until full transfer of the remainstgck of securities.

Article 111.2.53
If necessary, the company declares any crossitigeirshareholding threshold, in accordance withchesi
68 (b) and 68(c) of the «Dahir» (Royal Decree) ld&thing Law No. 1-93-211mentioned above.

Article 111.2.54

The company should include, in the Management teglothe Board of Directors or the executive board
submitted to the the Shareholders’ General Meeatallgd to approve the annual accounts, a sectiahen
share buyback program. This section of the regumatl snclude the information submitted monthly teet
CDVM, the program results in terms of price movetseand volatility, and in terms of the financial
situation of the company.

This information is included in the annual repdrgpplicable.
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Article 111.2.55
When the company shares are listed on a foreigrk €wchange, it is required to provide the CDVMhwit

the details of transactions carried under the belylpgogram on the said foreign stock exchange, rdoug
to the model available in appendi®.C to this Circular.

Article 111.2.56

The terms and conditions of the buyback programempntation are governed by the provisions of Gérapt
[1l, Title IV of Book I of this Circular.
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Article 1V.0.1
The term "Market Undertakings" refers to:
-The Stock Exchange Managing Company, establishedirticle 7 of the “Dahir” (Royal Decree)
establishing the abovementioned Law No. 1-93-211;
-The Central Depository established by Articlef 2h@ abovementioned Law No. 35-96.

TITLE I. SETTING UP OPERATIONAL RESOURCES

The Market undertakings must develop the adequateah, organizational and technical resources to
operate under secure conditions.

Sectionl. Organizational Resources

Article IV.1.1
The market must have a detailed organization afal its entities.

Each operational entity should be organized in reario separate clearly at any given time between
incompatible functions.

The role and duties of the market Undertakingsousrientities must be clearly defined and documented

Article IV.1.2

The market is developing a manual of proceduregriog the main carried activities. That manual udels
also:

= A system for preventing and managing conflictsndéiiest;

A system for maintaining the confidentiality of amfmation;

= Appropriate monitoring system for sensitive jobsigions;

= A system ensuring business continuity;

An internal audit system.

The Market Undertakings disseminate these procedorenembers of its governing bodies and to itf sta
and ensure their strict compliance.

Article IV.1.3

The CDVM may require the market undertaking to pae\all or part of these procedures. It may reqthiee
market undertaking to complement and/or modify en@®cedures when they appear to be unable toeensur
compliance with the laws or regulations.

Section 2. Human Resources

Article IV.1.4
The market undertaking must have the necessary tuasmurces to cope with the demands of its duties
and changes linked to the evolution of the activity

When deficiencies are identified or if recruitmeéstplanned, a training plan must be developed.tiAd!
training facilities, internal and external, carriedder this plan, for the smooth running of theitess, are
regularly implemented and assessed.
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Article IV.1.5

The market undertaking provides a detailed desoripof the various functions and positions which
specifies the skills and qualifications necessarfutfill them. The job descriptions must be signedthe
persons concerned.

The market undertaking sets out the proceduresefdacing each absent staff member, while ensuhiag
separation of incompatible functions.

Section 3. Technical Resources

Article IV.1.6

The market undertaking sets up an information systéglapted to its size, its features and volume of
information that it processes. That system musalide to respond to new features made necessatiidor
development of the market.

The market undertaking must have the necessaryntmuation for each application or software package
used, namely, the installation guide, user manodleaministration guide.

Article IV.1.7
The market undertaking shall ensure, permanertily,maintenance of its information system to ensure
reliability, availability and coverage of all thedtures needed to carry out its activity.

Any malfunction in the information system affectitige availability and integrity of data or affedithe
smooth running of the business and the qualityeo¥ises provided must be notified immediately te th
CDVM, specifying the measures undertaken or tormiertaken to address it.

Article IV.1.8
The market undertaking implements a policy of infation security to ensure the security of its infation
system in terms of confidentiality, integrity anghdability of data and services.

It puts into place the necessary resources to ertgsumpliance with the safety policy.

It ensures, throughout the information systemdifele, the ability of the latter to ensure, for le@aperation,
the traceability of each processing step.

The information system should be subject every {duyears to an external audit.

Article IV.1.9
The market undertaking must secure access to d@dduarters as well as to its sensitive entitiet siscthe
computer room and the entity responsible for preiogstransactions.

Article IV.1.10
The market undertaking implements a backup polesed on the volume of data processed, its criycali
and the period of storage of information. This plnust include:

- The elements to be safeguarded (servers, dagghases’ data, etc.).

- The type of backed up data;

- The frequency of the backup.
The market undertaking ensures the implementatfotine backup policy and implements the necessary
resources (procedures, hardware and softwarertwee data in case of loss.
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Article IV.1.11
The market undertaking must have a set of procedanel solutions that guarantee the continuity of it
critical activities in case of disaster or crisis.

The business continuity plan must be reviewed gpdoved by the highest decision-making entity ia th
market undertaking. It must be tested to prove ithatfully operational. The plan for the activitpntinuity
must be examined by an independent third party.

The plan for the business continuity is a scalalpgtem that must be regularly updated.

Article IV.1.12
The market undertaking sets up a technical infuaitre to ensure traceability and security of thehange
of information and data with its clients.

The market undertaking sets the technical conditimn the access and use of its information sysiamh
communicates them to the users.

Section 4. Internal audit

Article IV.1.13
The market undertaking is required to set up aarmal control system able to achieve the following
objectives:

- The reliability of transactions;

- Mitigating and monitoring risks relating to tharded out activities;

- Compliance with laws and regulations.

Article IV.1.14
The internal audit function must be permanent amddrried by people, whose reporting line ensures t
full independence.

Article IV.1.15

The market undertaking appoints an internal auddooversee the implementation and proper funatigni

of the internal audit system.

Prior to the appointment of the internal auditdre tmarket undertaking ensures his good repute, his
knowledge of legal and regulatory framework in #oend his professional competence.

Article IV.1.16
The market undertaking informs the CDVM, in writjraf the identity of the person appointed as irdérn
auditor upon his appointment. It sends a file anititernal auditor, including:
- A curriculum vitae detailing his academic traigiand professional experience;
- A copy from his criminal record, dated within ofig month;
- Where appropriate, statements from previous eyepoattesting his skills;
- And any other information deemed useful by thtermediary to assess the ability of the interndlitaun
to fulfill his duties.

Article IV.1.17
The market undertaking must make available to titermal auditor all human and material resources
necessary to carry out his tasks independentlytiraoyusly and efficiently. As such, the internaldaar
must:
- Have a regularly updated documentation descrithiegorganization of services, procedures, anthall
activities entailed risks;
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- Consult the main management reporting systerdd]ags report forms, and any dysfunctions ideedifi
in connection with the activity carried out;

- Have access to information or any event affedtmegsocial life of the market undertaking, and;

- Examine all claims and/or complaints againstrtfagket undertaking which are, by their subjecttes
to the activities under the CDVM control.

Article IV.1.18
As part of his duties the internal auditor:

- Ensures operational compliance with laws and reigus;

- Ensures the quality of the procedures specifilhtodctivity of the market undertaking and
reliability of the monitoring tools as well as tagistence of a risk mapping tool,

- Establishes a collection of all the regulationgarce. He ensures the dissemination of any
new legal or regulatory measures among the staff managers while raising their
awareness about its impact on the market undegakis activities, its organization and
procedures, if any;

- Suggests measures to improve procedures and audits;

- Ensures that claims and complaints are handlegleditly and promptly;

- Regularly monitors corrective actions for deficiesg

- Holds a meeting to raise awareness of the stafiitaihe laws and regulations in force;

- Ensures, through the auditing process he carriesdif, or by another person whom he has
previously designated, that there is:

- A permanent and effective protection of computeess;

- Appropriate procedures for safeguarding informatgirictly adhered to and tested on a periodical
and regularly basis;

- Regular internal auditing of the information sysgefunctionalities.

- Ensures compliance with ethics rules, if any;

- Notifies, without delay, the hierarchy of the madrkendertaking and the CDVM of any
deficiencies identified when exercising his dut@&s well as any undertaken or planned regulatory
measures.

Article 1V.1.19

The internal auditor should draft a semiannual reponsistent in content and form to the modeilalte

in AppendixV.2. This model contains minimum information that tharket undertaking may supplement
by other references, if it deems it useful.

Article IV.1.20
The internal auditor ensures that the CDVM receivathin the due deadlines and conditions providgd
the latter, all documents and information requingdhe market undertaking.

Article IV.1.21
Any change or departure of the internal auditarybatever reason, must be notified in writing avithout
delay, by the market undertaking to the CDVM, bgizating the reasons of the change or departure.

The internal auditor leaving his duties should indragely send to the CDVM a letter explaining thasens
for his departure.
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TITLE Il. CODE OF ETHICS

Article IV.2.1

Each market undertaking is required to develop decof ethics for its staff and members of its
management, administrative and monitoring bodiemférms the concerned personnel of this codeiaind
ensures their compliance with its rules.

The said personnel must commit to abide by thesrsdt by the code of ethics.

Article IV.2.2

Upon taking office, each staff member of any ginesrket undertaking should submit to the chief ekeeu

a statement specifying details of his listed sées portfolio.

If the staff member does not have a portfolio, stkedement must contain the word "none". The statéme
referred to in paragraph one above, must be upddtdte close of each calendar year and submibtéaet
chief executive officer by January 31 of the follog/year.

Article IV.2.3

Any staff member of any given market undertakingwhose behalf a stock transaction has been extcute
is required to submit a statement to the Chief Hiee Officer, within five (5) days of receipt ohe
transaction notice.

The statement must contain the following informatio

a) The name of the concerned person

b) The name of the intermediary or the collecting syst

c) The naming of the value

d) The number of securities purchased or sold;

e) The date of the transaction;

f) The value of the transaction.

Article IV.2.4

The market undertaking submits a copy of its cofleethics to the CDVM. Whenever the market
undertaking updates its code of ethics, it shalidsa copy to its entire staff and its management,
administrative or monitoring bodies who renew thenmitment to respect the contained rules of ethics.
shall send a copy, also, to the CDVM within fivg (&ys from the date of the entry into force of sadd
update.

Article IV.2.5

In the absence of an appointment by the marketrtaddeg of a responsible of ethics, the internalitor
ensures the appropriate application of ethics yullesir update and their dissemination among &l th
managing bodies and the concerned staff.

The internal auditor should conduct, in particuamnareness sessions for these rules. The iderititiyeo
person appointed as internal auditor must be stédnivithout delay, to the CDVM.

Any failure to comply with the code of ethics mbstreported, without delay, to the CDVM.
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TITLE Ill. SPECIFIC PROVISIONS
Chapter I. The Stock Exchange Managing Company

Section 1. Placement of stock exchange listed seities

Article IV.3.1

As part of the financial transactions referredrtdlitle |1 of Book Il and in accordance with theopisions
of Articles 1.2.18 and 2.2.6 of the General Regoitet of the Managing Company, the latter centralide
subscription orders that it receives from the sgati under the terms of a centralization agreertreit
should be signed by both parties.

The centralization agreement should include thdrakration terms, as well as the schedule of @
that each party commits to respect, in accordanttetiie deadline provided in the prospectus.

Article 1V.3.2
Once set, the results of the placement transadciall be notified, without delay, by the Managing
Company to the CDVM.
The following information is included:
- The rate / final price agreed upon;
- The number of shares requested / offered;
- The distribution of requests/allocations by investategory;
- The distribution of requests/ allocations by intechary.
The CDVM may request any additional informationtbe results of the operation.

If it is provided by the prospectus, the managingpany, after consulting the placement syndicatefch
pronounces the early closing of the subscriptiaiope

Section 2. Stimulation of the listed securities mdet

Article 1V.3.3

Any brokerage firm engaged in the business of datmg the market must offer, on a daily basis, a
minimum amount of securities to purchase or selhencentral market.

The said amount is fixed by the managing compawulyséwall not be, for each transaction direction ¢pase

or sale), less than the following: 25,000 / lagtmence price.

Article IV.3.4

The securities offered to the purchase and satadfprokerage firm responsible for stimulating #eévity
should be priced in the range and be registeretirwihe limits of variation being authorized by the
managing company. That range is determined by taeaging Company and shall not exceed 4% (upper
limit / lower limit < 1.04).

Article IV.3.5

The Managing Company sets, for each stimulatiortraoty the frequency of listing that the stimulgtin
brokerage firm should respect.

Article IV.3.6
The Managing Company sets up a special referendestinguish the stimulating orders from other osde
and ensures compliance with the practical modalias published in the Official Exchange Bulletin.
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Article IV.3.7

Pursuant to the provisions of Article 11of the “raliRoyal Decree) establishing the abovementiobad
No. 1-93-211, when the Managing Company identidiéseach of the provisions of this section andcfes
1.4.1to1.4.12 of this circular, it notifies immediately the CDV& well as the issuer.

Section 3. Turnaround trade

Article IV.3.8
The Management Company sets up a special refetendistinguish the turnaround trade from the other
orders.

Section 4. Securities lending operations

Article 1V.3.9

The central depository sets the practical procedtoe registration, in the stock exchange, of tfransf
definitive property arising from the cancellatiohaosecurities lending operation when these seesréand /
or those provided as collateral are listed on theksexchange.

Chapter II. The Central Depository

Section 1. Turnaround trade

Article IV.3.10

The Central Depository should make the necesséoytein terms of organization and tools impleménta

to:

= Allow a perfect identification of DVP instructionsitiated as part of turnaround trade defined iticd
1.2.9 of this Circular;

= Provide the CDVM, on a semiannual basis, with areany of all the DVP instructions mentioned above.
This statement, the model of which is availableAppendix V.2, must be submitted no later than 15
(fifteen) days after the closing of the month agudsu

In addition, the Central Depository informs the A\&f any breach of the provisions of Articleg.10 to
1.2.13 of this Circular, that it identified while carnygrout its duties.

Article IV.3.11
The Central Depository establishes a special mefereo distinguish the DVP instructions related to
turnaround trade from the other DVP instructions.

Section 2. Securities lending operations

Article V.3.12
The Central Depository shall establish rules fonatang lending securities and tools to link theiahi
operation with subsequent operations related tmthe
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TITLE I. PROVISIONS ON THE PREVENTION OF MONEY LAUN DERING
AND TERRORISM FINANCING

Article V.1.1

The provisions of this book apply to the followindermediaries which receive instructions diredtlym
the clients:

- Brokerage firms;

- Assets custodians;

- The managing companies of collective investmehemes; and

- The collective investment funds in venture cdpitdoen self-managed.

In this title, the term:

" AML /CTF" refers to the Anti-Money Laundering af@bmbating the Financing of Terrorism as set by
Law No. 43-05 related to the fight against monemtiering, as amended and supplemented ;

"FIU" refers to financial intelligence Unit as day Decree No. 2-08-572 of 25 hija 1429 (December 24
2008) establishing the financial intelligence Unit;

"Clients with high risk profile" includes amongsters the following persons:

— Persons or corporations from countries with a higk of money laundering or terrorism financing, i
particular countries appearing on lists drawn uph@yauthorized international bodies;

— Non resident persons or persons acting on théalhe

- Politically Exposed Persons (PEP), defined asMagoccan or foreign individual, who are or haveibee
entrusted with prominent public functions in Moroawr abroad, or hold or have held an importanttfmosi
in or on behalf of an international organizatios,veell as family members and persons closely astaati
with them, regardless of their nationality. Themeflamily, as defined in this paragraph, referspgouses,
ascendants and descendants of the first and selegmnee.

"Beneficial owner": within the meaning of the aforentioned Law 43-05, it is defined as any natueatpn
on whose behalf the client or any natural persoa ultimately controls or owns the client when thtdr is
a legal person.

"Business Relationship™: Is a professional or comomaérelationship which is supposed to have amelst

of duration, when the contact is established betvilee person subject of this book and the client.

The business relationship may be defined by a aonhtinder which successive operations are performed
between contractors or which gives rise, with rddgarthese persons, to ongoing obligations. A lassn
relationship is also established when, in the als@f such a contract, a client benefits on a segodsis
from the intervention of the person in charge o #xecution of several operations or operation of a
continuous nature.

Article V.1.2

In addition to internal monitoring obligations prded by Articlesl.1.13 andll.1.11, the intermediaries
referred to in Articlé/.1.1 mentioned above should:

- Put in place an adequate organization and acallitbe resources and procedures to ensure thetitjo
knowledge of their clients and beneficial owner®nitoring their operationsnd managing the relationship
with the FIU under the conditions it sets;

- Set up a risk management framework that allowstievention, assessment, and monitoring of tke 0§
money laundering and financing of terrorism. Theernal vigilance mechanism must therefore enable to
classify clients by categories (including occasiari@nts) according to their risk profile and idiéy risky
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operations of money laundering and financing ofotésm. In particular, the framework should be atale
identify clients with a high risk profile, detechwsual or complex transactions and prevent riskerant in
the use of new technologies for the purpose of mdéanendering;

- Keepand update, in accordance with the law 43-05 meatoabove, all documents and information
related to the clients identification and the tesoi®ns executed for the account of the said dient

- Ensure that recruits are aware of the requiresnehiAML /CFT before participating in the executioh
transactions covered by the aforementioned Law3}3-0

- Schedule, also, a specific and continuous trgimlan on the prevention of money laundering fairth
managers and staff.

Article V.1.3

Upon entry into relationship, the intermediariefeneed to in ArticleV.1.1 mentioned above ensure the
identity of their clients and set a per client neco

The client documents must include documentary enmideof his identity, of his job, the powers of fars
acting on his behalf, if any, as well as an idecdifon sheet. Appendicas.1.A, V.1.B andV.1.C of this
circular set out the minimum requirements, respebtj in terms of the list of the required docunseahd
the identification sheet necessary for the idegdtfon of the client.

Intermediaries referred to in Artick.1.1 above shall take all necessary measures to etimigthenticity
of all documents related to the client identifioati

They require from their clients original documer@herwise, the documents copies must be certified
the competent authorities.

Prior to entering into a relationship, intermediarreferred to in Articlé/.1.1 above, require from their
clients to fill in a questionnaire concerning, particular, the identification of their profile, i
motivations, their financial capacity and origintbéir funds.

Intermediaries ensure, also, where appropriatejdinatity of the beneficial owner of the operatidnsbe
performed.

Prior to entering into a relationship with the oliethe intermediaries referred to at Artidel.1 mentioned
above submit to them a questionnaire on the ideatibn of their profile, their motivations, thdinancial
capacity and the origin of their assets.

Article V.1.4

The minimum requirements specified in the precegiaggraph do not exempt the intermediaries froyn an
additional diligence necessary or useful for thentdication of the client, particularly with reghto the
nature of his business, nationality, type of operat that he realized or the identity of his shaleérs,
members or persons acting on his behalf, if appleca

The intermediaries shall refrain from carrying operations on behalf of clients for whom all theditions
necessary to their identification have not beefilled.

Article V.1.5
Intermediaries must ensure the continuous updbBt@amey laundering risk that their clients reprdésen
according to their profile, and in accordance witticle V.1.2 mentioned above.

The client profile is determined on the basis,ritiéa, of the answers given in the questionnaferred to

at Article V.1.3 of this circular and on the basis of a numberrit€iga, such as country of origin, the nature
of the actual job, the origin of the assets andrdword, beneficiaries and the nature of the iréendr
executed transactions.
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Article V.1.6
Intermediaries ensure the adequacy of the cliesftiprand the nature of operatiomsended or executed.

Intermediaries must implement enhanced due diligeneasures for:
1. Clients with "high risk profile";

2. Operations occurring within unusual or complerditions, including those related to an abnormiigh
amount and which do not seem to have any econausiifigation or apparent lawful purpose.

The enhanced due diligence measures include:

a) Strengthening measures to verify the identitgligints with high risk profile and the origin afrfds;

b) Obtaining permission from the managers befora@ishing a business relationship with this client
category ;

c) Applying an enhanced ongoing surveillance eflibsiness relationship ;

d) Holding managers regularly informed, in writiroggy unusual or complex transactions or those mgde b
clients with high risk profile.

Article V.1.7

Intermediaries must ensure that their branchesahsidiaries abroad, apply the highest standaréd/uf
/CFT in case of discrepancies between the obligatimder the aforementioned law 43-05 and tho$eeof
host country.

If the legislation of the host country is opposedhe application of these requirements, Internresianust
implement appropriate measures to manage theafskeney laundering and notify the FIU in writingda
without delay.

Article V.1.8

Intermediaries are required to perform regulartyeast every five years, an audit of their intémgilance
framework to ensure its effectiveness.

Audit reports must be submitted to the manageupttate and improve the internal vigilance device.
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TITLE I1l. DISCLOSURE OF DOCUMENTS AND INFORMATION TO THE CDVM

Article V.2.1

The persons and organizations which are subjettaacontrol of the CDVM are required to submit the
documents and information listed in AppendX2, in the prescribed manner, format, and frequenay a
within the prescribed deadlines. When the writtenmfat is required, it must be submitted with an
acknowledgment of receipt at the headquarterseoCibVM.

Article 3
This circular repeals, upon its entry into fordes following provisions of the CDVM Circular:

-No.

01-11 related to methods for the implementatbrthe buybacks on the stock exchange by public

companies of their own securities to regulate tlaeket;

-No.
-No.
-No.

05-10 related to due diligence and internal inooimg;
04-10 related to the information that shoulgsbbmitted by the brokerage firms to the CDVM;
02-10 related to information requirements @& thanaging companies of collective investment funds

in venture capital,

-No. 01-10 related to the resources to be implenddmyea brokerage firm to carry its activities;
-No. 07-09 related to the disclosure and dissengnaif financial information by corporations usingjfic
offerings;

-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.

06-09 related to the Commission to be paithéo@DVM by the UCITS;

05-09 related to management fees that maydered by the UCITS;

04-09 related to documents and information thetmanagement company must submit to the CDVM,;
03-09 related to the disclosure obligationthefUCITS management companies;

02-09 related to the classification of UCITS;

01-09 related to prudential rules regulating alstivities of the UCITS;

04-08 related to the rules of conduct appliedblfinancial analysts;

03-08 related to investment transactions madereign UCITS abroad;

02-08 related to the establishment of collectiwestment fund in venture capital

01-08 related to processing securities trarmainvolving shares listed on the stock exchange;
03-07 related to the licensing of managememipamies of collective investment funds in venture

capital,

-No.

02-07 related to minimum standards for the wizgion of the activity of maintaining securities

accounts;

-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.
-No.

01-07 related to the transfer of listed semgiand securities or shares of the UCITS

11-06 related to accounting and financial doents required of the UCITS;

08-06 related to minimum rules for the organaraof the UCITS management companies;
07-06 related to documents and information thigtodians must submit to the CDVM;

06-06 related to the offering of securities &tbd to stock exchange;

05-06 related to documents and information thetcentral depository should submit to the CDVM,;
04-06 related to the accounting rules for tli&HTS Repos;

03-06 related to the internal audit within théITS management companies;

02-06 related to the electronically receipt &natismission of orders;

01-06 related to the stimulation of the matisteéd shares;

07-05 related to the conditions of executingéoound trades;

05-05 related to the publication of importarformation by corporations using public offering;
04-05 related to the prospectus and the ideatibn form required of the UCITS

03-05 related to the licensing of the UCITS;

01-05 related to the ethics rules regulatirggitfiormation among listed companies;
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-No. 04-04 related to the prospectus required ddllpgrsons using public offerings through the isseaor
transfer of bonds;

-No. 03-04 related to the prospectus required odll@grsons using public offering through the iseue
transfer of shares;

-No. 02-04 related to the conditions of the assessofesecurities contributed to a UCITS or heldthy
-No. 01-04 related to the notification of majsiareholding thresholds in the capital or votinghts of
listed companies;

-No. 03-03 related to the prospectus that may beaoeel by the listed companies wishing to buy bhaek t
own shares to reduce their capital,

-No. 02-03 related to the required information discalre required of the listed companies at the betkyb&
their own shares in order to regulate the market;

-No. 01-03 related to the roles and missions ottB4TS depositary;

-No. 02-02 related to the basis of securities ancdsh Retention;

-No. 01-02 related to the relation between brokefages and their clients as part of the intermadrat
activity;

-No. 15-01 related to the information of subscrilderthe UCITS shares;

-No. 13-01 related to the rules of conduct appliedblthe UCITS;

-No. 10-01 related to the role of brokerage firmcharge of assisting companies in the third tiethef
Stock Exchange in the preparation of informatioteador the public;

-No. 07-01 related to the rules of conduct appliedablbrokerage firms;

-No. 06-01 related to the internal audit within tvekerage firm;

-No. 05-01 related to the contributions of the brake firms to the guarantee funds;

-No. 04-01 related to the relations between the dnade firm and the depository institutions in twooend
trades;

-No. 03-01 related to the UCITS statutory auditors;

-No. 01-01 related to the procedures for processading orders;

-No. 06-00 related to the management mandate ofitchdil portfolio securities by a brokerage firm;
-No. 04-97 related to the rules of brokerage firmak hedging;

-No. 03-97 related to the rules of brokerage firiak division;

-No. 02-97 related to the rules of the use of crediances of the brokerage firms clients’ accountguid
assets;

-No. 01-97 related to the rule setting the propoditvetween the minimum equity capital of brokerage
firms and their share capital;

-No. 02-96 related to the ethics rules applicableh® Managing Company of the Casablanca Stock
Exchange,;

-No. 01-96 related to the information file requitgdhe issuers of negotiable debt securities.

Article 4
The amendments in Book | and its appendices, irkBloand its appendices, in Book IV and appendufes
Book V of this circular shall come into force ont6er £, 2014.

CDVM - Capital Market Code Jan. 2012 610
Modified on April 8", 2013

Modified on October %, 2013

Modified on October %, 2014



