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ARTICLES OF ASSOCIATION 

First Chapter 
Incorporation of the Company - Company N ame - Object - Registered 

Office - Term 

SECTION 1: Inconwration 

A public limited company shall be incorporated in application of article 1 of Royal Decree 0°1_ 
08-15 issued on 26 February 2008 (18 Safar 1429A.H.) promulgating Act n046-07 related ta 
the transformation of the Office Chérifien des Phosphates ta a public litnited company ("Act 
0°46-07") published in the Official Gazette n056û8 (the "Company''). 

The company shall be governed by the applicable laws and regulations, particularly Royal 
Decree nOl -96-124 issued on 30 August 1996 (14 Rabii II 1417A.H.) promulgating Act n017-
95 on public limited companies as amended and completed by Act n020-05 promulgated by 
Royal Decree nOl -DB-lB issued on 23 May 200B (the "Act''), by Royal Decree nOl -93-212 
issued on 21 September 1993 relating to the ethical council of securities and infonnation 
required for legnl entities making public offering as weIl as the present articles of association. 

SECTION 2: Object 

The company shall have the following objects: 

* th e e.'\(ercise of the monopoly for the exploration and operation of phosphates granted to the 
State under Article 6 of the Royal Decree issued on 9 rejeb 1370 (16 April 1951) as mining 
regulations and gencrally in accordancc with the provisions of Act n046 -07. 

* all activities, operations and services of any kind, direcdy or indirecdy related to the 
operation. development and/ or marketing as weIl as the promotion and development, both in 
Morocco and abroad, of phosphates and their derivatives; 
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* more gcnerally, ail operations or structuring of 6nancial, commercial, industrial, real estate, 
securities or other transactions related directly or indirectly, in whole or in part to the 
corporate ab ject dcscribed above and ta any similar or related abject liable ta facilitate or ta 
promotc the dcvclopment of tlle Company and its business; 

* the abave shall he pursued directly or indirectly for its own account or on behalf of third 
parties, cither alone or with dUrd parties, through the creation of new companies of any form, 
contribution, control, subscription, purchase of stock or corporate rights, merger, alliance, 
association by participation or taking interest or leasing or management of any property or 
rights, or otllerwise, subject to the limitations imposed by the law, bath in Morocco and 
abroad. 

SECTION 3: Company Name 

The company shall have the name of "OCP SA". 

In ail instruments, letters, invoices, advertising, publications and other documents of all kinds 
issued by the company, the name of the company shall always be preceded or followed by the 
statement "Public Limited Company", or the initials "SA", the amount of the share capital, the 
number of registration in the trade register as weil as any statements required by the law. 

SECTION 4: Registered Office 

The registered office shall be seated in 2, Rue Al Abtal- Hay Erraha - Casablanca. 

It may be transferred ta any other place within the same prefecture or province by an ordinary 
decision of the Board of Directors, provided the ratification thereof by the next Extraordinary 
General Meeting of the shareholders and ta any other place by the decision of the 
Extraordinary General Meeting. 

When a u·ansfer is decided by the Board of Directors, the latter shall be authOllsed ta 
imtnediately amend Article 4 of the articles of association accordingly. 

Branches, agencies and offices of the company may be created in any place and country by an 
ordinary decision of the Board of Directors. 

SECTION 5: Tenu 

The Company shall be constituted for ninety-nine (99) years as of 1 April 2008, provided the 
events of anticipated dissolution or prorogation stipulated by law legal and the present articles 
of association. 

SECTION 6: Share Capital 

Second Chapter 
Share Capital- Shares 
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The share capital shall be fixed in the amount of Eight Billion Two H undred Eighty-Seven 
Million Five H undred Thousand Dirhams (MAD 8,287,500,000.00), clivided on Eighty­
Two Million Eigbt H undred Seventy-Five Thousand (82,875,000.00) shares of One 
H undred (100) Dirhams earn, ail of them of the same category and fully subscrihed to and 
paid-up. 

SECTION 7: Modificatiop of the Share Capital 

I. The share capital may he increased either by lsswng new shares or increasing the 
nominal value of the cxisring shares. 

The new shares shall be paid up cither in cash, contribution in kind, exchange of the 
company's liquidaœd and payable daims, integration of the reserve, profits or issue premiums, 
or conversion of debt securities. 

The Extraonlinary General Meeting shall be exdusîvely enrided to decide the increase of the 
capital, upon the report of the Board of Duectors which shall include the legal provisions 
goveming the same. H owever, the General Meeting may grant to the Board of Direcro1'S the 
necessary powers to carry out the increase of the capital, fix the method of its implementation 
and modify the articles of association in accordance with the increase. 

The Board of Directors shall report to the next General Meeting the use of the conferred 
powers in a report stating mainly the final conditions of the share capital inctease. 

The shareholders shall have the priority of subscription to the new shares in cash issued for a 
capital increase in proportion with the number of shares they own. During the period of 
subscriptioo trus right shall be negotiable. 

They shall have, in addition, a subscription right for excess if the General Meeting has 
expressly decided and if sorne shareholders did not subscribe the actions which they are 
entided to on an irreducible basis. 

The right ta allocate new shares, following the incorporation of reserves. profits or share 
premiums belongs to the bare owner, subject to the rights of the usufrucruary. 

n. The Extraordinary General Meeting of shareholders may also autho.rize or decide to reduce 
the share capital for such cause and in any manner. and may delegate to the Board of Directo1'S 
full powers ri implement the same. ln any case the reduction in capital may not infringe 
equality among sharcholders. 

The reducrion of share capital. for whatever cause, to less than the legal minimum, can oo1y be 
decided on the suspensive condition of a capital increase ta bring it at least to the legal 
minimum unless the Company is transfonned into a company of another fonn not requiring a 
higher share capital afcer the capital reduction. 

In case of failUle to comply with these provisions. any interested party may apply to the court 
to dissolve the Company. The latter may not he imposed if, on the day when the court rules on 
the merits, the settlement takes place. 
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III. The Extmordinary General Meeting can finaUy decide the amortization of capital out of 
profits or reserves, excluding the legal reserve and statutory reserves, under the conditions 
provided by law. 

SECTION 8: PJQ!IPcoc ofshares 

The shares subscribed in a capital increase in cash shall be p aid up to al least a quarter o f theit 
nominal value upon subscription and, where appropriate, the issue premium shall he fully paid 
up. 

The payment of the surplus must take place at once or many cimes upon a caU of the Board of 
Directors within a period of three years as of the date of the constitution of the Company aI 
on the date on wlùch dIe Încrease of the capital shall becom e final. The subscribers shall be 
enrided to paymenc in anticiparion~ fully OI partially. o f the amount due on their subscription, 
but no imerest shall he due. 

The caUs for funds shall be notified to the subscribers by registered mail with 
acknowledgement of receipt within twenty·one (21) days at least before the fixed date for 
every payment. 

Payments are made cith cr at the tegistered office OI at aoy other place specified for this 
purposc. 

AU amounts due o ra the unpaid amount o f the shares shall inew by law interest at the legal 
rate, from the due date, without the need to conduer any fonnality and without prejudice to 
the persomù action clu t the company may take against the defaulting shareholder, sanctions 
and cnforccment mensures provided by law. 

SECTION 9: Form of the Shares 

Shares must be registered shares. Ali shares shall have the same rights, especially with regard ta 
dividend and voring rights \vith the exception of Articles 15 and 26 o f these articles of 
association. 

Registered shares are not materialized. The right of the holder results from the only entry in 
the register of transfers referred to in the last paragraph o f tlùs article. 

The registered tide shall transferred against third parties by a transfer in the register for this 
purpose. 

The company musr keep at its registered o ffice a register of the said transfers on whieh are 
entered in ehronological arder subscriptions and transfers of eaeh class o f registered securlties. 
'Ibis register is munbered and signed by the President o f the Commercia1 Court o f Casablanca. 

Any holder o f a par value issued by the Company shall he entitled ta a certified copy by the 
Chairman of the Board of Directors or the Vice President and CEO . Tf the register Îs lost, 
copies shall have full credit 
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SECTION il; Transfcr and Transmission ofShares 

1. Shaw. are only trndablc after the regi!>trarion of the Company in the commercial r egister. In 
ease of capital înctease, shares are tradablc:ts o f the implementarion of the registration. 

After the dissolution of the company, shares shall temain ttansferable until the completion of 
liquidation. 

Il. The transfer of sharcs shall take place \Vith regard ta the Company and durci parties by a 
transfer from thc account of the transfewr to the ttansferee on account of the production of a 
transfet slip. This uausfer is previously rcgistered in a numbered and initialed register kept 
chronologically, cal1ed "transfer register". 

The Company is required to make sneh registration and transfer upon receipt of the transfer 
fonn. 

The ttansfer foml, made out on a fonn supplied or approved by the Company, shall he signed 
br the transferor or rhcir reprcscntative; if the shares are not fully paid up, the unpaid portion 
must be mcntioncd. 

Stock transfer eosts nre borne by transferees, unless otherwise agreed between transferors and 
ttansfcrecs. Non~pnid shares arc not allowed ta be transfcrred. 

SECTION 11; llighls and Obligations o rthe Shares 

Every share shall ennde its holder to the ownersrup of a part of the company's assets in 
proportion with rhe number of thcir shares. 

Moreover, the share shall entitle hs holder to the right ta vote and representation at general 
meetings under legall'lnd statutory conditions. 

Every shareholder has the right to he informed on the operation of the Company and ohtain 
disclosure o f certain corpornte documents at ùle rimes and in the manner provided by lawand 
the articles of association. Shareholdcrs shall bear losses ro the extem of tbeir contribution. 

Subjeet to leg:ù and statutory provisions, no majority can impose an increase of thcir 
obligations. 

The rights and obligations attachcd to a sharc shull follow any change of ownership. 

Owncr~h.ip of a share implics full acceptance of the Articles of thc Company and the decisions 
of the General Mcc.:ting. 

The [ransfe! shaH indudc ail accrued and unpaid dividends and dvidcnds to become due, and 
optionally a share in the reserve funds, unless otherwise notified to the Company. 
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THIRD CHArTER 
Management of the Company 

SECT ION 12: Board of Directors 

L The company shall be managed by a Board o f Directots composed o f at leasr three (3) and 
ut mast rwelve (12) members appointed amang the shareholders in accordance with Act n017-
95 as amended by ace 0°20-05 on public limited comparues. 

IL The period of office of the fust Directors appointed in the articles of association shall be 
three (02) yeats. 

The term of office of the Directors appointed by the genera! meetings shall be six (6) yeats; it 
shall expire o'I.t the end o f the meeting of the annuaI gencral meeting called to approve the 
accounts for the prevlolls financial year and held in the yeM in which their office expires. 

The directors shall a1ways he re-elected. 

They may be removed at any cime by the Annual General Meeting. 

III. The &rectors moy be natural persans or legal entities. The latter must appoint upon their 
designation a permanent representative and assume the same civil and criminalliabilities as if 
they are a director on their own behalf, without prejudice to the joint liability of the legal entiry 
the proxy represents. 

]f the legal entity shall revoke the persa n appointed as director, it must notify the company 
immediately cluough registered mail and conunurucate the identity of the new representative. 

The Directors who are neither President, Managing Director, Delegated Managing Director 
nor employee of the company occupying Irulnagernent offices, must he more than the directors 
having one of these capacities. 

TV. In the event a position of director shall become, between two G eneral Meetings, vacant 
becJuse of deadl, resignation or revocation, the Board of Directors shaU temporarily fill in the 
vacant positions. 

These appointments of directors made by the Board of DÏtecto!s shall be subject of 
ratification by the next Annual General Meeting. In defatÙt of ratification, the proceedings and 
actions taken before by the Board shall be valid. 

]f there remains only one or two Directors in office, the latter or, failing that, the auditors, 
must itnmediately convene the annual general meeting of shareholders to complete the board 

The director appointed to replace another shall occuPY th.is position only for the remaîning 
period from the office of his predecessor. 
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Al~ employee of the Company may on1y be appointed directot if bis employment contrad: 
corresponds ta an effective job. However, the number of Directors related ta the Company by 
an employment contraet can not exceed one third of the members of the Board 

SECTION 13: HOLDING OF SHARES BY DIRECTORS 

The DÎtectors must each hold one (1) share of the Company. 

If, on the the day of appointment, a directo! does not hold the number of shares required, or if 
while in office, he ceases to be the holder, they are deemed ta have resigned if they do not 
remedy to the situation within three (3) months 

SECTION 14: Office of the Board ofDirectors 

L The Board of Directors shall elect among its members a Chainnan who must, under the pain 
of nullity of bis appointment, be a natural person. He shall he appointed for a period that shall 
not exceed the period ofhis office as a Director. 

The board shali appoint as weil a Secretary who may not be a Director. 

In the event the Chainnan is temporarily incapable, the Board of Directors shall appoint for 
every meeting a Director to occupy the position of the chairman. 

SECTION 15: Proceedings of the Board ofDirectors 

L The Board of Directors shaH meet as often as required by law and the interests of the 
Company, upon the invitation of its Chairtnan or at least one third of its members, or by the 
CEO if the last meeting dates back more than two (2) months. When the Chairman does not 
convene it within 15 days From the date of the said applications, the said CEO or the said 
Directors rnay cali the Board to meet. 

The CEO or Directors, as applicable, shaH establish the agenda of the convocation of the 
board. 

In an emergency, or if there is a default by the Chairrnan, the meeting may be called by the 
auditors. 

Meetings arc held at the registered office or any other place indicated in the notice. 

The summom must be made eight (8) days in advance by any means. But it can be verbal and 
without pctiod if an the Directors agtce. 

An attendancc registcr shall be held and signed by the Directors attending the meeting of the 
Board, and other persons who attend under a provision of this Act or for any other teason. 

Any board member may authorize in writing one of their colleagues to represent them at a 
board meeting. Each Director may have only one proxy during the same meeting. 
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Any notice must state the main issues on the agenda and must be accompanied by the 
necessary information to the Directors to enable them to prepare for the deliberations. 

II. For dccisions to be valid, the effective presence of at least half of the Directors is required. 

Shal1 be considcrcd present for quorum and majority putposes, Duectors attending the 
meeting of the Board by videoconference or equivalent means and meeting clle conditions 
provided by law. TIle Board of Duectors may meet by said videoconference or equivalent 
means in cases where the Duectors intend to appoint or dismiss the Chainnan of the Board of 
Duectors, the CEO or Managing Dircctor, rcvoke the Duector General, detennine the 
remuneration of the CEO, adopt the an11Ual accounts of the company or convene the Gem:ral 
Meetings of Shareholders. 

The minutes of the meetings of these bodies shall rep01t any technical incident related to 
videoconferencing when the latter disrupted the flow of the meeting. 

This provision shal1 not be applicable for the adoption of decisions pursuant to Articles 63, 
67a, 67ter and 72 of the "Act". 

Decisions are taken by majority vote of the directors present or represented. Each Duector 
may not rcprcsent more than onc of cllCU colleagues. 

Pursuant to section 3 of Act 46-07, and whatever the number of Duectors representing the 
State, they always have at least a majority of votes. 

In case of equality of votes, the Chairman has the casting vote. 

ITT. An attcndance rcgi ster shall be held and signed by the Directors and other persons 
attending the meeting. 

The justification of the number of Du:cctors in office shall validly result vis-à-vis third parties 
from the only statement in the minutes of every meeting of the names of clle Directors 
present, rcpresented or absent. 

IV. The Board of Directors' proceddings shall be recorded in minutes drawn up in accordance 
\Vith the legal provisions in force and signed by the Chainnan of the meeting and by at least 
one Director or, in clle absence of the Chairman, by at least two Directors. 

Copies or extJ:acts of these minutes shall be validly certified by the chainnan of the board only 
or by a Managing Director joindy with the Secretary or in case of liquidation by a liquidator. 

SECTION 16: Powers of the Board of Directors 

I. The Board of Directors shall determine the policy of the Company and supervise its 
implementation. 
Provided the powers expressly granted to the shareholders' 
corporate objects, the Board of Directors shall deal with an;".t;\sde' the Company 
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and setcle the company's business. The Board o f Duectol s shall cany out the inspections and 
verifications it deems appropriate. 

In dealing with third parties, the Company shall he bound even by acts of the Board of 
Directors fa lling outs ide of the corpornte purpose. unless it can prove that the tOOd party knew 
that the act exceeded trus purpose or could not ignore it given the circumstances, it being 
excluded that dlC mere publication of the articles of association shall constitute such praof. 

AU aets of administration and disposition which are not expressly reserved to the General 
Meeting by law or by these articles of association, shall be of dlC jurisdîction of the board. 

]1. 111e sale by the company of real property and the total or partial sale of shareholdings set 
out as ils fi..'(ed assets are subject to an authorization of the Board in accoroance with article 70 
of Act N o . 17-95. 

1he endon;ements and guarantees given by the Company are subjeçt ta an authorization of the 
Board, in accorormcc with Arti cle 70 o f Act No. 17-95 . 

III. -Ole Board o f Dircctors may gram to any representatives of their choice aIl delegations o f 
powers within the limit of those confcrrcd by law and by these articles of association. 

SECTION 17: Chairman - General Management PQwers 

1. The Chairman o f the Board shall represent the Board of Directors. He/ She organizes and 
directs the work o f the latter, wruch he reports to the General Assembly. He/ She ensures the 
proper operation o f the company, and in particulac ensu.res mat the Directors are able to fulfill 
theic mission. 

In case o f tcmporary incapacity or death of the Chaitman, the Board of Directors may appoint 
a Director in the office of Chainnan. If unable ta attend, thls delegation is given fOI a limited 
period, and shall be renewed. In case of death, it shall be applicable until the election of the 
new COOman. 

IL The general management of the company shall he assumed, under their own responsibility, 
either by the Chainnan o f the Board with the ride of Chainnan and CE O. or by another 
inclividual appointed by the Boacd of Directors and bearing the cltle o f CEO . 

The choice between these two methods of exercising general management is cauied out by the 
Board o f Directors when appointing its chai.cman. Shaceholders and third parties ace informed 
in regulatory conditions. 

When the general management is assumed by the Chainnan o f the Board, the proVlsions 
relating co the CEO shall apply. 

nle proceedîngs of the Board concerning the choice of the mode of exercise of general 
management is mun by the majority of the directors present or represented. 
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The option chosen by the Board of Directors can be challenged only upon renewaI or 
replacement of the Chairman of the Board or the expiration of the office of the CEO. 

When the Board of Directors chooses to separate the office of chairman and CEO, they shall 
appoint the CEO, set their term of office and determine their remuneration: 

When a CEO is a director, their term of office can not exceed their office of director. 

The CEO may be dismissed at any rime by the Board of Directors. When the CEO does not 
assume the position of Chairman of the Board, their dismissaI may give rise to damages if 
decided without just cause. 

III. Powers 

The Chainnan and CEO or the CEO, as appropriate when the Board of Directors decided to 
separate the roles of chairman and CEO, shail be vested with greater powers to aet in ail 
circumstances on behalf of the company. They shall exercise these powers within the limits of 
the corporate purpose and subject to those expressly granted by law ta shareholders' meetings, 
the Board of Directors and the Chainnan of the Board. 

They shall represent the Company in its dealings with third parties. The provisions of the 
articles of assiociation or decisions of the Board of Dttectors limiting the Chief Executivets 
powers are binding on third parties. 

IV. Chief Operating Officers 

On the proposaI of the Chairman and CEO or Chief Executive Officer, if any, when the 
Board of Directors decides ta split the offices of Chainnan and Chief Executive Officer, the 
Board of Directors may appoint one or more individuals ta assist the Chairmana and Chief 
Executive Officer or the CEO, in their capacity of Chief Operating Officers. 

The Board of Directors shall determine the remuneration of the Chief Operating Officers. 

In the event of termination or incapacity of the Chainnana and Chief Executive Officer or the 
Chief Executive Officer, the Chief Operating Officers shall keep, unless the Board decides 
otherwise, their office and powers until the appointment of a new Chainnan and CEO. 

The Chief Operating Officers may be dismissed at any rime by the Board of Directors. 

In respect of the company, the Chief Operating Officers shall have the powers which the 
board shall determine, upon proposaI of the CEO, the scope and duration. With regard to 
dUrd parties, the Chief Operating Officers shail have the same powers as the Chief Executive 
Officer. 

'l'he proceedings conceming the Company and ail commitments made in irs name, and 
withdrawals of funds and securities, warrants on all bankers, debtors and trustees, and 
subscriptions, endorsements, acceptances or acknowlcdgments of c cial papers, shall be 
validly signed by the Chairman or, where appropriate, by the . ~~~ . Y holding the 
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office of Chainnan, CEO, or one of the Depury CEOs, and by any special power. each acting 
within the limits of cheir respective powers. 

SECTION 18: Remuneration of Diffetors, Chairman. Chief Executiye Officers apd 
Representatives of the Board of Directors 

l 'Ille Genera1 Meeting may gram dle Directors a fixed annual sum as directors' fces , the 
all10unt of which is chargcd to operating expenses o f the Company and remains fixed until 
otherwise decided by the General Meeting, subject ta applicable regulations. 

The Board diviùcs the fces amOllg its mcmbcrs as it sees fit. 

II. The reIDllneration of the Olairman of che Board and the Director General and the Chief 
Operating Officers arc set in accordance W:idl Act No. 17-95 on Public Limited Comparues. It 
can be fi.."ed or proportional, or both fixed and proportional. 

rll. The Board may alse allocate to sorne of its members exceptional rcmuneration for 
missions or offices entrusted to them, subj ect to applicable regulations. Tt may aIso authori.ze 
the reimburscmt::nt of trave! expenscs incurred on behalf of the company. In thls case, the 
remunerarlon and rcimbwsement of expcnses are chargcd ta operanng expenses and subjcct 
to the approval of the Annual General Meeting. 

No other rcnmneranon, permanent or not, aS ptovided he.rein may be alIocatcd to Directors, 
unless they are related to clle Company by an employment contract as pennitted by law. 

SECTION 19: Agreements between the Company and a Duecto(, il Managing 
Duecto" a CbiefExeçytive Officer Ol a Sbareholder 

Any agreement cithe.r direct or indirect berween the company and one of the ditectors or the 
Mal13ging Directors or the vice Managing Directors or one of the shareholders holding directIy 
or indirecdy more than five pet cent of the capital or vote rights must be subject ta the prior 
authorization of the Board of Directors. The same nùe shall apply ta the agreements in which 
one of dle persa ns mentioned in the precedent paragraph is indirect1y interested or dellis with 
the company waugh an intennediary. 

The same rule shall apply ta any agreement between the company and a business if one of the 
persans stated in the previous paragraph is an owner, an inde6nite!y responsible partner, 
manager, director Managing Director, a member of the board or in the supervisory board of 
the business. 

The Director, Managing Director or Vice Managing Director concemed by one of the 
abovementioned cases shall infonn the Board of Directors. 

The previous provisions shall not apply on the agreements re1ated to curtent transactions. 
They shal1 be concluded under ordinary conditions. 
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The Director, Managing Director, Vice Managing Director or the shareholder concerned sl1all 
infonn the Board once he is aware of an agreement suhmitted to authonzation. He may not 
parricipate in the vote on the requested authom aOon. 

The Auditors shail present on these agreements a special report ta the General Meeting which 
decided on this report. 

SECTION 20: Auditors 

FOURTH CHAPIER 
Auditots 

The contrnl is cxercised by two auditars at least appoinred by the Annual General Meeting of 
Sharchaldcrs far a pcriod and under conditions set by law. 

FIFTH CHArTER 
General Meetings 

SECTION 21; Meetings of Sbarebolders 

L CoUective decisions of shareholders shall he taken during ordinary, extraordinary or special 
Meetings in accordance with the nature of the decisions to he caken. 

Any General Meeting duly convened shall represent ail ùle shaceholders. 

The proceedings of the General Meetings shail apply on ail shaceholders even if they are 
absent, dissident or incapable. 

IL Specia l meetings shall be attended by holders of shares of a given category to decide on any 
modification of the rights of that category of shares. 

SECTION 28; Summops and Place of meetings 

n le Annual General Meetings shall be called for by the Board of Directors. Otherwise, they 
may be called by the auditor(s) in the event o f emergency. a proxy appointed by the president 
of the cowt upon du: requesr of any person concemed in the event emergency or one or 
more shareholders holding at least ten per cent of the registered capital., one o r more Iiquidator 
in dle event of the dissolutio n o f the Company and during the peciod o f liquidatio n. 

The General Meetings of shareholders shall be held in the registe.red o ffice o f the company or 
in any other place indicated in the notices o f meeting. 

The Extraorclinary General Meetings shail he cailed for by the Board of Directors through 
registered mail with acknowledgment receipt sent to each slureholder at the address known to 
the Board of Directors, fifteen (15) clear days at least before the date fixed for the meeting of 
the Assembly. 
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fli: 

General Meetings are held at the cegistered office or any other place indic3ted in the notice. 

The Company must publish, thirty (30) days before the meeting of the general meeting of 
shaceholders in a newspaper menrioned in the list established by application o f Article 39 of 
Dahir No. 1-93-212 of September 21, 1993 relating to the ethical council of securities, and 
information required for legal persons making public offerings; a notice of meeting containing 
dIe i.nfomlation required under section 124 of Act No. 17-95 and the text of the dnft 
resoIuDons to be prcsented nt the meeting by the board of ditectors. 

Notices of meetings :tre made by a notice published in a journal oflega! notices. 

If all the shan~s of the company are registered, the notice referred ta in the preceding 
paragraph ma)' he rcplaccd by a call made to each shareholder in the fonns and conditions 
prescribcd by the statuees. 

The notice pcriod is a t least fifteen (15) duys of Mt convening and eight (8) days [ollowing me 
calI on. TIle invitation to meetings held on second calI must remember the date of the 
assembly couJd not delibecate. 

llH~ notice shaH, in aU cases, indicate the day, rime and place of meeting and dIe nature of the 
ordinary assembly, extraordil1ary, or special, its agenda and dmft resolurions dice text. The 
invitation to the ordinacy general meeting called to approve the accowlts for the last financial 
year sha11 a1so be accompanied including synthesis that year states. 

SECTION 23; Agend. 

L The agenda shall be stated in the notices and letters of summon. 

IL One or more shareholders representing at least half of the regisrered capital may 
request, in accoroance with legal and regulatoty provisions in force, the inclusion of draft 
resolutions in the agenda. 

IIL The General Meeting cannot proceed ... vith an issue which is not registered in the agenda. 
However, it can revoke at any rime one or more Duectors and proceed to tbeir replacement. 

SECTION 24i Participation in Meetings Powers 

1. Any shareholder shall have the right to attend in the general Meetings and parri.cipate 
in proceedings, either in person or by representative, whatever the number of the shares he 
owns is, provided that these shares are paid up, upon simple proof ofWs identity, as weil as the 
ownership of his stocks under the fonn and within the period mentioned in the summon 
notice without dUs period exceecling five clear days before the meeting of the Assembly. 

Il. Any shareholder may be .represented by another sharehoJder. lUs spouse. ascendant or 
a descendant. 

Any sharehoJde.r may be delegated by other sharebolders to represent p.:'ll;p.;~L& 
without restrictions of the number of the powers of attorney that , .. ~Js..J~""_ 
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in bis own name or in bis capacity of representative except for those dcfined by Section 32 
hereinafter. 

T he legal representatives of leg.Jly incompetent shareholders and inilividuals representing 
corporate shareholders take part in those meetings, whether they are personally shareholders. 

III. For any proxy from a shareholder addressed to the company without indicating a 
representative. the Chainnan of the Assembly shall endorse the adoption of the draft 
resolutions presented by the Board of Directors and a vote against the adoption of all other 
draft resolutions. 

To give any other vote, the shareholder must chaase a proxy who accepts ta vate as he tells it. 

Shareholders may vote by mail using a fonn addressed to the Company as provided by law. 
The fonns giving no voring direction or indicating abstention shall not he considered in 
calculating the:: majority. The fonn sent to the company for a meeting is valid for successive 
Meetings convened wi th the same age::nda. 

For the calculation of quorum, it is considered as fonns that have been received by the 
company before the meeting. 

The fonn must reach the company one day before the date of the meeting, othe!\vise it will 
not be considered null and void. 

SECTION 25: Aneodaoce Sheec - Board of the Meeting - Minutes 

1. [n any Assembly an attendance sheet shall he kept. 

This attendance shcet, duly initialed by the pIesent shareholders and pIoxies and to which the 
powers given to cvcry proxy shall he joincd, shall be certified truc by the Board of the 
Assembly. 

IL The G eneml Meeting shall be presided over by the chairman of the Board of Directors. In 
the evem the Assembly is called fOl by the auwtors, it shall be presided over by one of them. 

ln the event o f liquidation, the General Meeting shall he presided ove! by the liquidator or one 
of them in the event o f m ultiple liquidators. 

In the event of absence of the person entitled or appointed to preside over the Assembly, the 
Assembly shall elect its Chairman. 

The functions o f Ie turning o fficers shall he Wldertaken by two shareholders who are present 
and accept the task. having in person OI as proxies the largest number of shares. The Board 
thus consti tuted shall appoint a secretary who shall not be a shareholdet. 

The members of the board shall check, cerrify and signed the attendance sheet, supervise the 
good handling of the debated. settle the incidents of the session, con ~~ issued and 
assure their reliability and finally supervise the drawing up of the . ~ù .5"4 0 (,.0 
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III. Minutes shall be signed by the members of the board and kept in a special register in 
accordance with the law and copies or extracts of the proceedings shall be issued and certified 
in accordance with the law. 

SECTION 26: Quorum Calculation Vote - Number of Votes 

I. During the annual or extraordinary general Meetings. the quorum shall be calculated 
from the total number of shares constituting the share capital and during the special Meetings 
from the total number of shares of the category concemed at the exclusion of the shares 
deprived of voting by virtue of the law. 

II. The right of vote related to shares shall be proportional to the share capital they 
represent; in the event of equality of the nominal value, every share entides hs holder to one 
vote. 

III. In the event the shares are subject to usufruct, the right of vote shall belong to the 
usufructuary in the Annual General Meetings and to the bare-owner in the Extraordinary 
General Meetings. 

IV. The votes shall take place, and the suffrages shall be expressed by show ofhands, or by 
sitting and standing or by roll call according to the decision of the Board of the Assembly. 

The vote by correspondence form addressed to the company for an assembly shall be valid for 
the successive Meetings convoked with the same agenda. 

SECTION 27: Anoual General Meetings 

1. TIle Annual General Meeting shall be the assembly that is called for to take any 
decision which does not modify the articles association. 

II. It shall meet at least once a year during the six: months following the end of every 
financial year of the Company to discuss the accounts of this financial year. 

III. The AnnuaI General Meeting can duly proceed upon the fust summons only if the 
present or represented shareholders possess at least half of the shares entided to vote in 
accordance with Section 34 hereinabove. 

IV. Upon the second summons, no quorum shall be required. 

It shall order upon the majority of votes of the present or represented shareholders; when 
there is a casting of ballot the blank ballot papers shall not be counted. 

Will he considered present for the quorum and majority, shareholders attending the meeting by 
videoconference or equivalent means of identification in accordance with the conditions laid 
clown in Articles SOu and 110 of the Act. 
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SECTION 28: Extraordinary General Meetings 

1. The Extraordinary General Meeting shall he exclusively entitled to modify any 
provisions of the articles of association. However, it cannot increase the obligations of the 
shareholders, provided the operations res\.Ùti.ng from an aggregation of shares duly carried out. 
It cannot change the narionality of the company. 

n. The EXOOIordinary General Meeting can deliberate upon me fust convocation only if 
me present or represemed shareholders possess at least t'NO thirds of the shares enrlded ta 
vote. Upon the second convocation, a half of the shares entitled ta vote shall be required in 
accordance .. vith Section 33 above. The second Assembly must be held withln 21 days 
following me date of the fust meeting. In the event of default of the latter quorum, the second 
assembly may he extended by no later than two months as of the date of the fust assembly. 
The quorum of one quarter of me shares entitled to vote shall be required. 

It shall order upon the majority of two thirds of the votes expressed and, in the event of a 
casting of ballot, the blank ballot papers shall not COllOt. 

Furthennore, in Extraordinary General Meetings with constitutive form, called ta deliberate on 
the.: approval of a contribution in kind or the granring of an advantage, the contributor or the 
beneficiar)' whose shares are deprived of the right ta vote cannat vote cimet for himself or as 
an agent. 

SECTION 29: Special Meetings 

In the event there are severa1 categories of shares, no mocüficanon shail he made in the rights 
of the shares of one category without the affirmative vote of an Extraordinary General 
Meeting open to ail shareholders and the affirmative vote of a Special Assembly open only to 
the owners of the shares of the concemed category. 

The Special Meetings shall be called for and proceed according to the same conditions of the 
Annuai General Meetings. 

SECTION 30: Right of Communicatioo to Sbarebolders 

Any shareholder shall be enritled to have communication and the Board of Directors must 
send him or make available to him the necessary documents ta enable him ta decide 
insightfully on the management and the operating of the business. 

SECTION 31: Pinancial Year 

SIXTH CHAP'TER 
Attribution of Profits 



SECTION 32: Inyentor.y Annual Accounts 

Regular accounts of the cotporate transactions shall be kept according ta the law and business 
practices. 

Upon the closing of every financia1 year. the Board of Directors shall draw up an inventory o f 
the assets and liabilities of the company up ta date. 

It shall draw up as weil the account of profits and losses, the management balance statement 
and the financial statement, after having carried out, even in the event of lack or insufficiency 
of profits, the amortizanon and reserves stipulated by the law for the balance statement ta be 
accutate. 

A watten report must be drawn up about the siruarion of the Company and its business during 
the past financial year. 

AlI these documents shall be made available to the auditors in accordance with the legal and 
statutory condirions. 

The accOlmt of revenues and charges, the management statement and the balance shall be 
d.rawn up every financial year in accordance with the SaIne fonns and evaluation methods as 
the precedent financial yeats. 

SECTION 33: Fixing. Allocation and Distribution of Profits 

The net profits or Jasses of the financial year shall consist of the net profits of every 6nancial 
yeat after the deduction o f the general ex~nses and other charges of the Company including 
any amartizations or allowances. 

A deduction of five percent (5%) shall be deducted from the net profits of every financiaI year, 
after deduction of any fonner lasses when needed, in arder ta constitute the legal reserve fund. 
fus deduction shall not be obligatory when the amount of the legal reserve exceeds the tenth 
of the shate capital. 1 t shall be reapplied wheneve.r the legal rese.rve becomes less man the 
tenth of the share capital. 

The balance, increased if needed by the profits premiums, shall constitute the distributable 
profit and shall he alloca ted as a fust dividend 

Therefore, the Gencr:ll Meeting shall have the capacity ta deduct the amounts it deems 
appropriate to he appropriated ta the allocation of any funds of the ordinary or extraordinary 
optional reserve in order to attribute any surplus dividend or bring them forward again, within 
the proportion fixed by the Assernbly. 



After the approval of the accounts by the General Meeting, the rosses, if any, shall be 
registered in a special account to be attributed to the profits account of the next financial year 
lmtil they are extinguished. 

SECTION 34: Payment of Dividends - Accounts 

The methods of payment of dividend shall be detetmÎned by the General Meeting or, if 
appropriate, by the Board of Directors. 

However, the payment of the dividends must take place within a maximum period of nine 
months after the closing of the financial year, except in the event of adjournment of this 
period by decision of the court. 

The dividends not claimed within a period of five years after their payment shall be prescribed. 

SEVENTH CHAPTER 
Dissolution- Liquidation- Disputes 

SECTION 35: Loss orThree Quarters orthe Share Capital 

In the event of loss of thtee quarters of the share capital, the Board of Directors shall be held 
within three months following the approval of the accounts that revealed such losses and shall 
convoke the Extraordinary General Meeting to decide whether the company will be dissolved 
or not. 

If the dissolution of the company is not ordered, subject to the legal provisions of section 360 
of Act 17-95 afterwards of the closing of the second financial year following the one in wlllch 
the noting of losses took place, the share capital shall be reduced by an amount at least equal 
to that of the losses that had not been charged to the reserves, if within this period. the net 
situation has not reached at least the quarter of the share capital. 

In both cases, the resolution adopted by the General Meeting shall be published in accordance 
with the law. 

If the General Meeting cannot be held or fails to deliberate validly upon the second summons, 
any person conceI11ed may request from the court the dissolution of the company. 

SECTION 36: Transformation 
The company may be transformed in any other form of company if at the rime of 

transformation the laws and regulations applicable on its activity allow the transfonnation. 

The decision of transformation shall be taken upon the report of auditors. This report shall 

testify that the net assets are at least equal to the registered capital. 
, .. • ... cc N'lESs.q 
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The transformation shall be, if appropriate, subject to the approval of the Meetings of 

bondholders. 

The decision of transfonnation shall be published according to the applicable law. 

Section 3.7 - Extension 
At least one year before the expiry date of the company, the Board of Directors shall convene 
the Extraordinary General Meeting of shareholders to decide, under the conditions required to 
amend the articles if the Company should be extended. 

Shareholders who oppose this extension will be obliged to sell their shares to other 
shareholders within a period of three (3) months from the deliberation of the General 
Assembly has decided the extension, at the express request of the latter by registered letter 
with acknowledgment of receipt. The sale price of, shares will be set by an expert designé.par 
the parties and in case of disagreement by the Tribunal's President acting in chambers. 

If requisitions would exceed the number of shares â yield, the distribution will be made in 
proportion to the number of shares already held by the purchasers '..Vithin the limit of shares to 
be transferred 

SECTION 38: Dissolution- Liquidation or Full Transmission of Assets 

1. The dissolution of the Company shall take place at the expiry of its period, or before 
dUs date by a decision of the Extraordinary General Meeting of shareholders; mainly in the 
event of a loss of three quarters of the share capital. 

Except cases of merger, split or grouping of all shates in one hand, the expiry of the company 
or its dissolution for any cause whatsoever shall result in its liquidation. 

II. The company shall be liquidated when it is dissolved for any reason. 

Its corporate name shall be followed by "Company in liquidation". 

The legal entity of the Company shall remain until the end of the liquidation procedure. 

The dissolution of the Company before any third parties shall enter in force as of its 
registration in the trade register. 

The liquidation shall be published by the liquidator in accordance ... vith law. 

The transfer of the encire or a part of the assets of the Company in liquidation to the liquidator 
or bis employees or their spouses, ascendants or descendants shall be prohibited. The global 
transfer of the assets of the Company or the contribution of assets to another company, mainly 
by merger shall be authonzed provided the quorum and the majonty stated for the 
Extraordinary Meetings. 



be used to tefund the paid and non-amottized amount of shates they 
hold. The test, if there the surplus of liquidation and shall be distributed 
among the shateholders in proportion with the number of shates held by each one of them 
while taking into consideration the right of shar:es from different categories. 

SECTION 39: Disputes 

Any disputes arising duting the life of the Company ar during its liquidation cithet between the 
sharehalders, the top management, the dircctors and the Company, or between the 
shareholders themselves about the carporate business shall he setded in accordance with the 
law and shall be governed by the jurisdiction of the competent courts of the registered office. 

EIGHIH CHArTER: 
FORMALITIIlS 

ARTICLE 40: Fonpalities - Advertising - Powers 

p, Le Directeur des Affaires Consulaires 
et Soc~ et :.cf 
~JUI 

To advertise the present update in accordance with the law, full powers shall be given te the 
beatet of an original or copy of the present articles of association. 

Done in Casablanca on _______ in twelve originals. 

The Chainnan 
Mr. MosmE? TERRAB 

Le Mlnistêre des AffaÎres Etrangères et 
de la Coopération 

signalure Matérielle 

la que 
signa ture à l'ex,clusion du c~tenu de ce 
d<Kument l 'l ~n"110b 

.~ ............................................. . 

-(Fo//ows I/Je signatllre of Mr. Most,!!a IERRAB ond th~ outhentifotion s/oltm~nl of his signa/ure lry the 
District cif A tifo on 23 November 20/1 ond Ihe signallln of Ille Dtpll{J &gistror, Ms. jomiJa 
HASSANE). 
-(FOl/OW.f IIIt .ftolement cif registra/ion of lhe orfic4s of os.rMatÏon witb lhe &gü/rtltÏon ond S/omps 
Drportnltl1/ ofCo.fob/anco on No1ltm/nr 2?, 2011 IInder reftrena nllmbtr 23149/ Il and lIN .f-jgnoIIiTr t!I 
Ihe Co//edor, Ms. Soido NAHL). 
------------------------------.-.----------------------End 0 f T rlInslation-------------------------·--------------------------

----Translation is Accurate and 1 am Competent to Tran8Iau~---
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