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ATTIJARIWAFA BANK

ISSUE OF SUBORDINATED BONDS FOR A TOTAL AMOUNT OF M AD 1,000,000,000

Tranche A Tranche B Tranche C Tranche D
(Listed) (NS ) (Not listed) (Not listed)
Ceiling MAD 1,000,000,000 MAD 1,000,000,000 MAD 1,000,000 MAD 1,000,000,000
’s\l;cmugﬁtre:f 10,000 subordinated bonds 10,000 subordinated bonds 10,000 subordinated bond4.0,000 subordinated bonds
Nominal value MAD 100,000 MAD 100,000 MAD 100,000 MAD 100,000
Maturity 7 years 7 years 7 years 7 years
Revisable on an annual basis, Revisable on an annual basis,
Fixed, the reference to the  the reference rate for the  Fixed, the reference to the  the reference rate for the
nominal rate is the 7-years nominal interest rate is the  nominal rate is the 7-years  nominal interest rate is the
Treasury Bonds rate 52-week Treasury Bills rate Treasury Bonds rate 52-week Treasury Bills rate
computed on the secondary (monetary rate) as computed computed on the secondary (monetary rate) as computed
Rate yield curve, as published by on the se_condary yield curve yield curve, as published by on the se_condary yield curve
Bank Al-Maghrib on June as published by Bank Al- Bank Al-Maghrib on June as published by Bank Al-
61,2016, i.e. 2,59%, Maghrib on June'§2016, 62016, i.e. 2,59%, Maghrib on June'§2016,
increased by a risk premium, i.e. 1,91%, increased by a increased by a risk premium, i.e. 1,91%, increased by a
i.e. between 3,34% and risk premium, i.e. between i.e. between 3,34% and risk premium, i.e. between
3,44% 2,66% and 2,76% for the first 3,44% 2,66% and 2,76% for the first
year year
Principle In fine In fine In fine In fine
repayment
Risk premium Between 75 and 85 bps Between 75 and 85 bps Betvbeand785 bps Between 75 and 85 bps
Guarantee None None None None
Allocation method French Auction with priority to tranches E and F
Trada_bility of Tradable in Casablanca Tradable in Casablanca Over-the-counter Over-the-counter
securities Stock Exchange Stock Exchange
Tranche E Tranche F
Listed Not listed
Ceiling MAD 1,000,000,000 MAD 1,000,000,000
Number of securities 10,000 subordinated bonds 10,000 subordinated bonds
Nominal value MAD 100,000 MAD 100,000
Maturity 10 years 10 years
Fixed, the reference to the nominal rate is thegddrs Fixed, the reference to the nominal rate is thgddrs
Treasury Bonds rate computed on the secondary yieltteasury Bonds rate computed on the secondary yield
Rate curve, as published by Bank Al-Maghrib on June  curve, as published by Bank Al-Maghrib on June
6",2016, i.e. 2,84%, increased by a risk premium, i.e6,2016, i.e. 2,84%, increased by a risk premium, i.e
between 3,74% and 3,84% between 3,74% and 3,84%
Principle repayment In fine In fine
Risk premium Between 90 and 100 bps Between 90 and 100 bps
Guarantee None None
Allocation method French Auction with priority to tranches E and F
Tradability of securities Tradable in Casablanca Stock Exchange Over-the-eount

Subscription period: from June 16" to 20" 2016, included
Issue reserved to qualified investors under MorocaaLaw as defined in the present prospectus

Advising Agency Agency in charge of the registration Agency in chaye of the placement
Attijari Finances Corp. Attijari Intermédiation
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CORPORATE FINANCE BOURSE

Approval of MOROCCAN AUTHORITY OF CAPITAL MARKETS (Financ ial Authority)
In accordance with the provisions of the circulbtthe AMMC, delivered in application of Section @#ithe Decree No. 1-93-212 of Septembet, 2B93 related to the
Moroccan Authority of Capital Markets (AMMC) and tie information required from legal entities isspBecurities to the public, as amended and exteride
original copy of the present prospectus has beproagd by the AMMC on Juné'82016under Reference No VI/EM/011/2016
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Disclaimer

The Moroccan Authority of Capital Markets (AMMC) ap proved, on June 8, 2016 a prospectus
summary related to the issue of subordinated bondsy Attijariwafa bank.

The prospectus approved by the AMMC is available aany time at the following places:

. Attijariwafa bank headquarters: 2, boulevard Moulay Youssef - Casablanca.
Phone: 05.22.29.88.88;

. Attijari Finances Corp.: 163, avenue Hassan Il - Caablanca.
Phone: 05.22.47.64.35.

The prospectus is at the disposal of the public @#he headquarters of Casablanca Stock Exchange
and on its website www.casablanca-bourse.comlt is also available on the AMMC website
(www.ammc.ma.
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PARTIE I: PRESENTATION OF THE OPERATION

|. OBJECTIVES

Attijariwafa bank continues to carry out its deyeitent strategy:
= at the international level, by enhancing its presem the Maghreb area and developing its
activities in Central and Western Africa,;

= on the local market by sustaining banking actigitinancing both the Kingdom main projects and
retail activities through loans and household eapgipt.

The present issue mainly aims at:

= strengthening the capital requirements; and thezedohancing the solvency ratio of Attijariwafa
bank;

= funding both local and international developmenthef Bank.

The funds collected from the present issue of glibated bonds will be classified in the
complementary equity of the bank in accordance thi¢ghChart of Accounts of Credit Institutions.

[l. STRUCTURE OF THE OFFER

Attijariwafa bank intends to issue 10,000 subortiidabonds with a nominal value of MAD 100,000.
The total amount of the operation is MAD 1,000,000, (one billion dirham) divided as follow:

= tranche « A »: fixed rate; listed on the Casable®iwak Exchange; ceiling of MAD 1,000,000,000;
nominal value of MAD 100,000;

= tranche « B »: yearly revisable rate; listed on tbasablanca Stock Exchange; ceiling of
MAD 1,000,000,000; nominal value of MAD 100,000;

= tranche «C»: fixed rate; not listed; ceiling of AM 1,000,000,000; nominal value of
MAD 100,000;

= tranche « D »: yearly revisable rate; not listeeljimg of MAD 1,000,000,000; nominal value of
MAD 100,000;

= tranche « E »: fixed rate; listed on the Casabl&toak Exchange; ceiling of MAD 1,000,000,000;
nominal value of MAD 100,000;

= tranche «F »: fixed rate; not listed; ceiling ofAB 1,000,000,000; nominal value of MAD
100,000.

The total amount, allotted over the six tranchal,net exceed by the sum of MAD 1,000,000,000.

The present issue is reserved to qualified invedtased under Moroccan law: Collective Investment i

Transferable Securities (UCITS), financial compghieredit institutions, insurance and reinsurance
companies, Caisse de Dépobt and management, pemgiaetirement funds.

The limitation of the subscription to qualified astors based on Moroccan law aims at facilitativey t
management of subscriptions in the primary marketmains understood that any investor willing to
acquire the bonds will be able to obtain them asghcondary market.

1 As approved by the article 20 of the Law n° 130-12

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 3
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[Il. INFORMATION RELATED TO THE SUBORDINATED OBLIGATIONS OF ATTIJARIWAFA BANK

Disclaimer: The subordinated bond is distinguished from the classical bond by the rank of loans
contractually defined by the subordination clause. The effect of the subordination clause is
to condition, in case of liquidation of the issuer, the repayment of the funds borrowed to all
secured or unsecured creditors.

Characteristics of tranche A (fixed rate, listed onCasablanca Stock Exchange, 7-year

maturity)
Nature of Securities

Legal form

Ceiling of the tranche

Maximum number of securities to be
issued

Nominal value
Issue price

Loan maturity
Subscription period
Date of possession
Maturity date

Allocation method

Nominal interest rate

Risk premium

Interests

Subordinated bonds listed on Casablanca Stock Egeha
dematerialized by registration with the central usges
depositary (Maroclear) and entered into accourthatchartered
affiliates.

Bearer bond
MAD 1,000,000,000
10,000 subordinated bonds

MAD 100,000

100%, i.e. MAD 100,000

7 years

From June 18to 20", 2016 included
June 28, 2016

June 28, 2023

French Auction with priority to tranches E and F
Fixed rate

The nominal interest rate is determined in refeeeiocthe 7- year
Treasury Bonds rate computed on the secondary yigtde as
published by Bank Al-Maghrib on Jun&,62016, 2,59%. A risk
premium ranging from 75 to 85 bps will be added, between
3,34% and 3,44%.

The rate is determined through linear interpolatising the two
points framing the full 7-years maturity (actuabaisis).

Between 75 and 85 basis points

The interests will be served annually at the amsiaey dates of
the possession date of the loan, i.e. Jufedl&ach year. Their
payment will take place on the same day or the fiusiness day
following June 28, if this day is not a business day. Interest on
subordinated bonds will cease to accrue from thie déhen
Attijariwafa bank will reimburse the principal. Nmstponement
of the interest will be possible under this openati

Interests will be calculated as per the followingrnfiula:
[Nominal x nominal rate].

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 4
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Listing of the securities The subordinated bonds, subject of tranche A, bélllisted on
Casablanca Stock Exchange and will be subject ieqaest for
listing in the bond compartment of Casablanca Stexkhange.
Their listing date is planned on June™22016 on the bond
compartment under Code 990196 and under Ticker ORTW

In order to be listed on Casablanca Stock Exchathgeaggregate
amounts allocated to tranches A, B and E must @leehior equal
to an amount of MAD 20,000,000.

In case the aggregate of the amounts allocatethizhes A, B
and E, in the closing of the subscription pericg|dwer than
MAD 20,000,000, the subscriptions relating to thdsenches
will be cancelled.

Procedure of First Listing The listing of tranche A will be made by directtilig in
accordance with Sections 1.2.6 and 1.2.22 of thee@Géd
Regulation of the Stock Exchange.

Amortization/ Regular repayment The subordinated loan bond, stated on the presespectus, will
be subject of a repaymeintfine of the principal amount.

In the event of a merger, demerger or partial doution of assets
from of Attijariwafa bank taking place during thertn of the loan
and resulting in the universal transfer of the &sge favor of a
distinct legal entity, the rights and obligatiomsdonnection with
the subordinated bonds will be automatically trarsfd to the
legal entity substituted in the rights and obligasi of Attijariwafa
bank.

The repayment of capital is, in case of liquidatidrAttijariwafa
bank, subordinated to all other debts.

Early repayment Attijariwafa bank undertakes, during the entirenigeeriod, not to
proceed to any early repayment of the subordindiedds,
subject of the present issue and also not to gautfir with an
advance repayment before the period of 5 yearsSrgjdrom the
issuance date. Beyond the period of five years,ack
repayment can be possible by the issuer and ofigwimg the
approval of Bank Al-Maghrib.

However, the bank keeps the right to carry outhvtite prior
consent of Bank Al Maghrib, the buyback of suboatid bonds
in the secondary market, provided the conditionab#ished by
the legal and regulatory provisions. This repurehds any
inconsequential to the subscriber who wishes topkés
securities until due date and without any incidemtthe regular
amortization schedule. The subordinated bonds thdeemed
can be cancelled only after the consent of Bankiaghrib.

In case of cancellation, the issuer has to infolm stock
exchange of the cancelled bonds.

Entity in charge of the registration of the  Attijari Intermédiation

operation in Casablanca Stock Exchange

Tradability of securities The subordinated bonds, subject of tranche A, ey tradable
at Casablanca Stock Exchange.
There is no restriction imposed by the conditiohshe issue to
the free tradability of the subordinated bonds.

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 5
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Assimilation clauses There is no assimilation of the subordinated bosdbject of the
present prospectus, to the subordinated bonds &opmevious
issue of securities.

In case Attijariwafa bank would subsequently issoew
securities enjoying, in all regards, the rightst thie identical to
those of the present issue, it may, without reggithe bearers’
consent, carry out the assimilation of all the siies of the
successive issues, thus unifying all their managemed trading
operations.

Loan rank The capital and the interest will be the subjeca a&ubordination
clause.
The application of this clause will not adverseffieet and by any
means whatsoever, the legal rules concerning tlwuating
principles of loss allocation, the obligations bdEtshareholders
and the obtained rights of the subscribers, in @zrae with the
conditions set out in the contract, the paymeritoogecurities in
capital and interest.

In case of liquidation of Attijariwafa bank, the pi@l and
interests of the subordinated securities of thegmeissue will be
paid back only after the compensation of all theused or
unsecured creditors. The repayment of the subartinsecurities
will take place on the same ranking basis as & dther
subordinated loans that have been and that mayséeed
subsequently by Attijariwafa bank both in Morocawdaabroad,
proportionally to their amount, if applicable.

Maintenance of the loan’s rank Attijariwafa bank is committed, until the effectivepayment of
all the securities of this loan, not to institute lbehalf of other
subordinated securities that it could issue atter latage, any
priority as to their rank of repayment in case igfuidation,
without granting the same rights to the subordihaecurities of
the present loan.

Payment guarantee The present issue has not been subject to a speeientee.
Rating The present issue has not been subject to any naijuest.

Representation of the bondholders’ body BY Virtue of the powers conferred by the Board afebtors held
on April 26", 2016 and pending the occurrence of the General
Meeting of bondholders, the Chairman of the ExeeuBoard of
Attijariwafa bank has designated HDID Consultargpresented
by Mr. Mohamed Hdid as a temporary representatiVbis
decision will take effect concurrently with the lpagng of the
subscription period. To be noted that the temporepyesentative
appointed is the same for tranches A, B, C, D, & &nof the
present issue, grouped into one single body.

In addition, the Board of Directors takes the emgagnt of
calling a General Meeting of bondholders to appaipermanent
representative of the bondholders within a periddloyear,
starting from the opening of the subscription.

Applicable law Moroccan law;
Court of competent jurisdiction Trade Court of Casablanca.

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 6
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Characteristics of tranche B (yearly revisable ratelisted on Casablanca Stock Exchange,

7-year maturity)
Nature of Securities

Legal form

Ceiling of the tranche

Maximum number of securities to be
issued

Nominal value
Issue price

Loan maturity
Subscription period
Date of possession
Maturity date

Allocation method

Nominal interest rate

Reference rate calculation

Risk premium

Subordinated bonds listed on Casablanca Stock Bgeha
dematerialized by registration with the central usges
depositary (Maroclear) and entered into accourthatchartered
affiliates.

Bearer bond
MAD 1,000,000,000
10,000 subordinated bonds

MAD 100,000

100%, i.e. MAD 100,000

7 years

From June 18to 20", 2016 included
June 28, 2016

June 28, 2023

French Auction with priority to tranches E and F
Revisable on an annual basis.

For the first year, the reference rate for the maminterest rate
is the 52-week Treasury Bills rate (monetary rate)computed
on the secondary yield curve as published by Bahkdghrib
on June 6th, 2016, i.e. 1,91%. A risk premium ragdrom 75 to
85 basis points will be added to this rate, thssllteng in a rate
between 2,66% et 2,76%.

For the following years, the reference rate isfttie52-week rate
(monetary rate) as computed by linear interpolatam the
secondary yield curve, as published by Bank Al-Méght least
5 business days before the anniversary date ofctheon
payment.

A risk premium ranging from 75 to 85 basis poirftgsed at the
end of the subscription period) will then be addedhis rate.
The final rate will then be communicated to thecBt&xchange
at least 5 business days before the anniversagy dat

The rate is determined through linear interpolatising the two
points covering the full maturity of 52 weeks (onnnetary
basis).

This linear interpolation will be done after thenwersion of the
next higher level of the 52-week maturity (actully)ato the
equivalent monetary rate.

The formula is:

(((Actuarial rate + 1) * (k / exact number of d&ys- 1) x 360 /
k;

k is the maturity of the actuarial rate wished ¢otkansformed

* Exact number of days: 365 or 366 days.

Between 75 and 85 basis points

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 7
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Date of interest rate determination

Interests

Listing of the securities

Procedure of First Listing

Amortization/ Regular repayment

The coupon will be revised on an annual basis eratimiversary
dates of the vesting dates, i.e. Jun& @Beach year.

The new rate will be communicated by the issuertthe
Casablanca Stock Exchange at least 5 businessbaéyee the
anniversary date.

The revised rate will be published in the OfficBllletin of
Casablanca Stock Exchange.

Interests will be annually served at the annivershates of the
date of possession of the loan, i.e Jurie &8ach year. Payment
of interests will take place on the same day orfitts¢ business
day following the June 28if it is not a business day. Interests on
subordinated bonds will cease to accrue from thiee déhen
Attijariwafa bank will reimburse the principal. Ndeferral of
interests will be possible as part of this operatio

Interests will be calculated using the followingrfala:

[Nominal x Nominal rate x Exact number of days/ B60

The subordinated bonds, subject of Tranche B vélllisted on
Casablanca Stock Exchange and so will be the olfggcan
admission to the bond compartment of the Casabl&toak
Exchange. Their quotation date is scheduled onJthee 23,
2016 on the bond market, under the Code 990196.addr the
Ticker No. OATWL.

To be listed on the Casablanca Stock Exchangeadbemulated
amounts allocated to Tranche A, B and E must batgrehan or
equal to the amount of MAD 20,000,000.

In case the aggregate of the amounts allocatecatzhe A, B
and E, in the closing of the subscription pericgldwer than
MAD 20,000,000, the subscriptions relating to thdsenches
will be cancelled.

The listing of tranche B will be made by directtilig in
accordance with Sections 1.2.6 and 1.2.22 of thee@¢ Rules
of the Stock Exchange.

The subordinated loan bond subject of the presergpectus will
be the subject of a repaymeénffine of the principal amount.

In the event of merger, demerger or partial contidn of assets
from Attijariwafa bank taking place during the tewh the loan
and resulting in the full transfer of the assetfawvor of a distinct
legal entity, the rights and obligations in conmattwith the

subordinated bonds will be automatically transiéne the legal
entity substituted in the rights and obligations Attijariwafa

bank.

In case of liquidation of Attijariwafa bank, Thepayment of

capital is subordinated to all other debts.

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 8
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Early repayment

Entity in charge of the registration of the
operation in Casablanca Stock Exchange

Tradability of securities

Assimilation clauses

Rank of the loan

Maintenance of the loan’s rank

Guarantee of repayment

Attijariwafa bank undertake, during the entire Igaariod, not to
proceed to any early repayment of the subordindiedds,
subject of the present issue and also not to gautfir with an
advance repayment before the period of 5 yearSrgjdrom the
issuance date. Beyond the period of five years,alck
repayment can be possible by the issuer and ofiywimg the
approval of Bank Al-Maghrib.

However, the bank keeps the right to carry outhvtite prior
consent of Bank Al Maghrib, the buyback of suboatid bonds
in the secondary market, provided the conditiontabdished by
the legal and regulatory provisions. This repurehas any
inconsequential to the subscriber who wishes topkés

securities until due date and without any incidemtthe regular
amortization schedule. The subordinated bonds thdeemed
can be cancelled only after the consent of Bankiaghrib.

In case of cancellation, the issuer must informstioek exchange
of the cancelled bonds.

Attijari Intermédiation

The subordinated bonds, subject of tranche B, raedyf tradable
at Casablanca Stock Exchange.

There is no restriction imposed by the conditiohshe issue to
the free tradability of the subordinated bonds.

There is no assimilation of the subordinated bosdbject of the
present prospectus, to the subordinated bonds &opmevious
issue of securities.

In case Attijariwafa bank would subsequently issaw securities
enjoying, in all regards, the rights that are iditto those of the
present issue, it may, without requiring the besremnsent, carry
out the assimilation of all the securities of theeessive issues,
thus unifying all their management and trading afiens.

The capital and the interest will be the subjeca aubordination
clause.

The application of this clause will not adverseffieet and by any
means whatsoever, the legal rules concerning tlwuating
principles of loss allocation, the obligations bEtshareholders
and the obtained rights of the subscribers, in @zrwe with the
conditions set out in the contract, the paymenitsogecurities in
capital and interest.

In case of liquidation of Attijariwafa bank, thepital and interests
of the subordinated securities of the present isgillebe paid
back only after the compensation of all secureduesecured
creditors. The repayment of the subordinated séesinwill take
place on the same ranking basis as all the otlmrdinated loans
that have been and that may be issued subsequémtly
Attijariwafa bank both in Morocco and abroad, prajpmally to
their amount if applicable.

Attijariwafa bank is committed, until the effectivepayment of
all the securities of this loan, not to institute behalf of other
subordinated securities that it could issue atter latage, any
priority as to their rank of repayment in case mfuidation,

without granting the same rights to the subordithatecurities of
this loan.

The present issue has not been subject to a specientee.

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 9
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Rating The present issue has not been subject to any natijuest.

Representation of the bondholders’ body BY Virtue of the powers conferred by the Board afebtors held

on April 26", 2016, and pending the occurrence of the General
Meeting of bondholders, the Chairman of the ExeeuBoard of
Attijariwafa bank has designated HDID Consultargpresented
by Mr. Mohamed Hdid as a temporary representatiVbis
decision will take effect concurrently with the lmagng of the
subscription period. To be noted that the temporepyesentative
appointed is the same for tranches A, B, C, D, B Bnof the
present issue, grouped into one single body.
In addition, the Board of Directors takes the emgagnt of calling
a General Meeting of bondholders to appoint a peemga
representative of the bondholders within a periddloyear,
starting from the opening of the subscription.

Applicable law Moroccan law;
Court of competent jurisdiction Trade Court of Casablanca.

Characteristics of tranche C (with a fixed rate, no listed and 7-year maturity)

Nature of Securities Subordinated bonds not listed on Casablanca Stochdhge,
dematerialized by registration with the central usges
depositary (Maroclear) and entered into accourthatchartered

affiliates.

Legal form Bearer bond

Ceiling of the tranche MAD 1,000,000,000

Maximum number of securities to be 10,000 subordinated bonds

issued

Nominal value MAD 100,000

Issue price 100%, i.e. MAD 100,000

Loan maturity date 7 years

Subscription period From June 18to 20", 2016 included

Date of possession June 28, 2016

Maturity date June 28, 2023

Allocation method French Auction with priority to tranches E and F

Nominal interest rate Fixed rate
The reference of the nominal rate is the 7-yeaa3uey Bonds
rate computed on the secondary yield curve as ghddi by Bank
Al-Maghrib on June ® 2016, i.e. 2,59%. A risk premium
between 75 and 85 basis points will be added t® rhie, thus
resulting in a rate ranging from 3,34% and 3,44%.
The rate is determined through linear interpolatisimg the two
points framing the full 7-year maturity (actuanall

Issue premium Between 75 and 85 basis points

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 10
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Interests The interests will be served annually at the anseey dates of
the possession date of the loan, i.e. Jufedl&ach year. Their
payment will take place on the same day or the fiusiness day
following June 28, if this day is not a business day. Interests on
subordinated bonds will cease to accrue from thie déhen
Attijariwafa bank will reimburse the principal. Nmwstponement
of the interest will be possible under this openati

Interests will be calculated as per the followingrniula:
[Nominal x nominal rate].

Amortization/ Regular repayment The subordinated loan bond subject of the presergpectus will
be the subject of a repayment in fine of the pgatamount.
In the event of merger, demerger or partial contidn of assets
from of Attijariwafa bank taking place during thermn of the loan
and resulting in the full transfer of the assetfawour of a distinct
legal entity, the rights and obligations in conimttwith the
subordinated bonds will be automatically transigne the legal
entity substituted in the rights and obligations Adtijariwafa
bank.
In case of liquidation of Attijariwafa bank, Thepayment of
capital is subordinated to all other debts.

Early repayment Attijariwafa bank undertakes, during the entirenigeeriod, not to
proceed to any early repayment of the subordindiedds,
subject of the present issue and also not to guutfir with an
advance repayment before the period of 5 yearsrgjdrom the
issuance date. Beyond the period of five years,amlck
repayment can be possible by the issuer and ofiywimg the
approval of Bank Al-Maghrib.

However, the bank keeps the right to carry outhwite prior
consent of Bank Al Maghrib, the buyback of suboadi#a bonds
in the secondary market, provided the conditiorialdished by
the legal and regulatory provisions. This repurehas any
inconsequential to the subscriber who wishes topkds

securities until due date and without any incidemtthe regular
amortization schedule. The subordinated bonds tedsemed
can be cancelled only after the consent of Bankiagihrib.

Tradability of securities Over-the-counter.

There is no restriction imposed by the conditiohshe issue to
the free tradability of the subordinated bonds.

Assimilation clauses There is no assimilation of the subordinated bosdbject of the

present prospectus, to the subordinated bonds &opmevious
issue of securities.
In the case Attijariwafa bank would subsequentlgués new
securities enjoying, in all regards, rights that mlentical to those
of the present issue, it may, without requiring ltlearers’ consent,
carry out the assimilation of all the securitiestioé successive
issues, thus unifying all their management andnigadperations.

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 11
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Rank of the loan The capital and the interest will be the subjeca &ubordination
clause.
The application of this clause will not adverseffeet and by any
means whatsoever, the legal rules concerning tlwuating
principles of loss allocation, the obligations bEtshareholders
and the obtained rights of the subscribers, in @zrwe with the
conditions set out in the contract, the paymenitsogecurities in
capital and interest.

In case of liquidation of Attijariwafa bank, thepital and interests
of the subordinated securities of the present issgillebe paid
back only after the compensation of all secureduesecured
creditors. The repayment of the subordinated séesinwill take
place on the same ranking basis as all the otlmrdinated loans
that have been and that may be issued subsequémtly
Attijariwafa bank both in Morocco and abroad, prajpmally to
their amount if applicable.

Maintenance of the loan’s rank Attijariwafa bank is committed, until the effectivepayment of
all the securities of this loan, not to institute behalf of other
subordinated securities that it could issue atter latage, any
priority as to their rank of repayment in case mfuidation,
without granting the same rights to the subordithatecurities of

this loan.
Guarantee of repayment The present issue has not been subject to a sgeeiedntee.
Rating The present issue has not been subject to any naijuest.

Representation of the bondholders’ body By virtue of the powers conferred by the Board afetors held
on April 26", 2016 and pending the occurrence of the General
Meeting of bondholders, the Chairman of the ExeeuBoard of
Attijariwafa bank has designated HDID Consultargpresented
by Mr. Mohamed Hdid as a temporary representatiVbis
decision will take effect concurrently with the lpagng of the
subscription period. To be noted that the temporapyesentative
appointed is the same for tranches A, B, C, D, B Bnof the
present issue, grouped into one single body.

In addition, the Board of Directors takes the emgagnt of calling
a General Meeting of bondholders to appoint a peemga
representative of the bondholders within a periddloyear,
starting from the opening of the subscription.

Applicable law Moroccan law;
Court of competent jurisdiction Trade Court of Casablanca.
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Characteristics of tranche D (yearly revisable ratenot listed, 7-year maturity)

Nature of Securities

Legal form
Ceiling of the tranche

Maximum number of securities to be
issued

Nominal value
Issue price

Loan maturity date
Subscription period
Date of possession
Maturity date
Allocation method

Nominal interest rate

Reference rate calculation

Risk premium

Subordinated bonds not listed on Casablanca Stowhéhge,
dematerialized by registration with the central usges
depositary (Maroclear) and entered into accourthatchartered
affiliates.

Bearer bond
MAD 1,000,000,000
10,000 subordinated bonds

MAD 100,000

100%, i.e. MAD 100,000

7 years

From June 18to 20", 2016 included
June 28, 2016

June 28, 2023

French Auction with priority to tranches E and F
Revisable on an annual basis.

For the first year, the reference rate for the maminterest rate
is the 52-week Treasury Bills rate (monetary rate)computed
on the secondary yield curve as published by Bahkdghrib
on June 6th, 2016, i.e. 1,91%. A risk premium betw&5 and 85
basis points will be added to this rate, thus tesulin a rate
ranging from 2,66% to 2,76%.

For the following years, the reference rate isfttie52-week rate
(monetary rate) as computed by linear interpolatam the
secondary yield curve, as published by Bank Al-Méght least
5 business days before the anniversary date ofctheon
payment.

A risk premium between 75 and 85 basis points ¢fiaethe end
of the subscription period) will then be added hs trate. The
final rate will then be communicated to bondholdatsleast
5 business days before the anniversary date.

The rate is determined through linear interpolatisimg the two
points covering the full maturity of 52 weeks (onnnetary
basis).

This linear interpolation will be done after thenwersion of the
next higher level of the 52-week maturity (actully)ato the
equivalent monetary rate.

The formula is:

(((Actuarial rate + 1) * (k / exact number of d&ys- 1) x 360 /
k;

k is the maturity of the actuarial rate wished ¢otkansformed

* Exact number of days 365 or 366 days.

Between 75 and 85 basis points

Attijariwafa bank Prospectus Summary —Issue of subordinated bonds 13



=i, Lagunlaill
m Attijariwafa

Date of interest rate determination The coupon will be revised on an annual basis eratiniversary
dates of the vesting dates, i.e. Jun& @Beach year.

The new rate will be published by the issuer agal journal at
least 5 business days before the anniversary date

Interests The interests will be served annually at the anseey dates of
the possession date of the loan, i.e. Jurfedl&ach year. Their
payment will take place on the same day or the fiusiness day
following June 28 if this day is not a business day. Interests on
subordinated bonds will cease to accrue from thie aéen
Attijariwafa bank will reimburse the principal. Nmwstponement
of the interest will be possible under this openati

Interests will be calculated as per the followingrniula:
[Nominal x nominal rate x exact number of days 0136

Amortization/ Regular repayment The subordinated loan bond subject of the presergpectus will
be the subject of a repaymeénffine of the principal amount.

In the event of merger, demerger or partial contidn of assets
from of Attijariwafa bank taking place during thermn of the loan
and resulting in the full transfer of the assetfawour of a distinct
legal entity, the rights and obligations in conimttwith the

subordinated bonds will be automatically transigne the legal
entity substituted in the rights and obligations Adtijariwafa

bank.

In case of liquidation of Attijariwafa bank, Thepayment of
capital is subordinated to all other debts.

Early repayment Attijariwafa bank undertakes, during the entirenigeeriod, not to
proceed to any early repayment of the subordindiedds,
subject of the present issue and also not to gautfir with an
advance repayment before the period of 5 yearrgjdrom the
issuance date. Beyond the period of five years,amlck
repayment can be possible by the issuer and ofigwimg the
approval of Bank Al-Maghrib.

However, the bank keeps the right to carry outhwfte prior
consent of Bank Al Maghrib, the buyback of suboadiu bonds
in the secondary market, provided the conditionabdished by
the legal and regulatory provisions. This repurehds any
inconsequential to the subscriber who wishes topkés

securities until due date and without any incidemtthe regular
amortization schedule. The subordinated bonds tedsemed
can be cancelled only after the consent of Bankiagjhrib.

Tradability of securities Over-the-counter.

There is no restriction imposed by the conditiohshe issue to
the free tradability of the subordinated bonds.

Assimilation clauses There is no assimilation of the subordinated bosdbject of the

present prospectus, to the subordinated bonds &opmevious
issue of securities.
In the case Attijariwafa bank would subsequentlgués new
securities enjoying, in all regards, rights that lentical to those
of the present issue, it may, without requiring ble@rers’ consent,
carry out the assimilation of all the securitiestioé successive
issues, thus unifying all their management andrigadperations.
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Rank of the loan The capital and the interest will be the subjeca &ubordination
clause.
The application of this clause will not adverseffeet and by any
means whatsoever, the legal rules concerning tlwuating
principles of loss allocation, the obligations bEtshareholders
and the obtained rights of the subscribers, in @zrwe with the
conditions set out in the contract, the paymenitsogecurities in
capital and interest.
In case of liquidation of Attijariwafa bank, thepital and interests
of the subordinated securities of the present isgillebe paid
back only after the compensation of all secureduesecured
creditors. The repayment of the subordinated sgesirwill take
place on the same ranking basis as all the otlmrdinated loans
that have been and that may be issued subsequémtly
Attijariwafa bank both in Morocco and abroad, prdjpmally to
their amount if applicable.

Maintenance of the loan’s rank Attijariwafa bank is committed, until the effectivepayment of
all the securities of this loan, not to institute behalf of other
subordinated securities that it could issue atter latage, any
priority as to their rank of repayment in case igjuidation,
without granting the same rights to the suborduhaecurities of

this loan.
Guarantee of repayment The present issue has not been subject to a speeiedntee.
Rating The present issue has not been subject to any negijuest.

Representation of the bondholders’ body BY Virtue of the powers conferred by the Board afebtors held
on April 26", 2016, and pending the occurrence of the General
Meeting of bondholders, the Chairman of the ExeeuBoard of
Attijariwafa bank has designated HDID Consultargpresented
by Mr. Mohamed Hdid as temporary representativés Tlcision
will take effect concurrently with the beginningtbe subscription
period. To be noted that the temporary represemtappointed is
the same for tranches A, B, C, D, E and F of thedace, grouped
into one single body.

In addition, the Board of Directors takes the emgagnt of
calling a General Meeting of bondholders to appaipermanent
representative of the bondholders within a periécdme year,
starting from the opening of the subscription.

Applicable law Moroccan law;
Court of competent jurisdiction Trade Court of Casablanca.
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Characteristics of tranche E (fixed rate, listed orCasablanca Stock Exchange, 10-year

maturity)

Nature of Securities Subordinated bonds listed on Casablanca Stock [BEgeha
dematerialized by registration with the central usges
depositary (Maroclear) and entered into accourthatchartered
affiliates.

Legal form Bearer bond

Ceiling of the tranche MAD 1,000,000,000

Maximum number of securities to be 10,000 subordinated bonds

issued

Nominal value MAD 100,000

Issue price 100%, i.e. MAD 100,000

Loan maturity 10 years

Subscription period From June 18to 20", 2016 included

Date of possession June 28, 2016

Maturity date June 28, 2026

Allocation method French Auction with priority to tranches E and F

Nominal interest rate Fixed rate
The reference of the nominal rate is the 10-yeaesagury Bonds
rate computed on the secondary yield curve as ghdyi by Bank
Al-Maghrib on June ® 2016, i.e. 2,84%. A risk premium
ranging from 90 to 100 basis points will be addedHis rate,
thus resulting in a fixed rate between 3,74% a8d %,

The rate is determined through linear interpolatising the two
points framing the full 10-years maturity (actuflyia

Risk premium Between 90 and 100 basis points

Interests The interests will be served annually at the amsaey dates of

the possession date of the loan, i.e. Jufedl&ach year. Their
payment will take place on the same day or the lfiiusiness day
following June 28, if this day is not a business day. Interests on
subordinated bonds will cease to accrue from thiee déhen
Attijariwafa bank will reimburse the principal. Nmstponement

of the interests will be possible under the presgetation.

Interests will be calculated as per the followingrnfiula:
[Nominal x nominal rate].
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Listing of the securities The subordinated bonds, subject of tranche E, élllisted on
Casablanca Stock Exchange and will be subject ieqaest for
listing in the bond compartment of Casablanca Stexkhange.
Their listing date is planned on June™22016 on the bond
compartment under Code 9901&&d under Ticker NOOATWM.

In order to be listed on Casablanca Stock Exchathgeaggregate
amounts allocated to tranches A, B and E must @leehior equal
to an amount of MAD 20,000,000.

In case the aggregate of the amounts allocatethiwhes A, B
and E, in the closing of the subscription periad |dwer than
MAD 20,000,000, the subscriptions relating to thdsenches
will be cancelled.

Procedure of First Listing The listing of tranche E will be made by directtitig in
accordance with Sections 1.2.6 and 1.2.22 of thee@Géd
Regulation of the Stock Exchange.

Amortization/ Regular repayment The subordinated loan bond, stated on the presespectus, will
be subject of a repaymeintfine of the principal amount.

In the event of a merger, demerger or partial doution of assets
from of Attijariwafa Bank taking place during therin of the loan
and resulting in the universal transfer of the &ssefavour of a
distinct legal entity, the rights and obligatiomsdonnection with
the subordinated bonds will be automatically transd to the
legal entity substituted in the rights and obligas of Attijariwafa
Bank.

The repayment of capital is, in case of liquidatidrAttijariwafa
Bank, subordinated to all other debts.

Early repayment Attijariwafa Bank undertakes, during the entirerigaeriod, not
to proceed to any early repayment of the subordéhdtonds,
subject of the present issue and also not to gautfir with an
advance repayment before the period of 5 yearSrgjdrom the
issuance date. Beyond the period of five years,alck
repayment can be possible by the issuer and ofiywimg the
approval of Bank Al-Maghrib.

However, the bank keeps the right to carry outhvtite prior
consent of Bank Al Maghrib, the buyback of suboatid bonds
in the secondary market, provided the conditionabdished by
the legal and regulatory provisions. This repurehas any
inconsequential to the subscriber who wishes topkés
securities until due date and without any incidemtthe regular
amortization schedule. The subordinated bonds thdeemed
can be cancelled only after the consent of Bankiaghrib.

In case of cancellation, the issuer has to infolme stock
exchange of the cancelled bonds.

Entity in charge of the registration of the  Attijari Intermédiation

operation in Casablanca Stock Exchange

Tradability of securities The subordinated bonds, subject of tranche E, rasdyf tradable
at the Casablanca Stock Exchange.

There is no restriction imposed by the conditiohthe issue to
the free tradability of the subordinated bonds.
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Assimilation clauses

Rank of the loan

Maintenance of the loan’s rank

Guarantee of repayment

Rating

Representation of the bondholders’ body

Applicable law
Court of competent jurisdiction

There is no assimilation of the subordinated bosdbject of the

present prospectus, to the subordinated bonds &opmevious

issue of securities.

In case Attijariwafa Bank would subsequently isae& securities
enjoying, in all regards, the rights that are iditto those of the
present issue, it may, without requiring the begresnsent, carry
out the assimilation of all the securities of theessive issues,
thus unifying all their management and trading apens.

The capital and the interest will be the subjeca &ubordination
clause.

The application of this clause will not adverseffeet and by any
means whatsoever, the legal rules concerning tlwwuating

principles of loss allocation, the obligations bdEtshareholders
and the obtained rights of the subscribers, in @zrae with the
conditions set out in the contract, the paymeritoogecurities in
capital and interest.

In case of liquidation of Attijariwafa Bank, the mtal and

interests of the subordinated securities of thegareissue will be
paid back only after the compensation of all theused or

unsecured creditors. The repayment of the subdetinsecurities
will take place on the same ranking basis as all tther

subordinated loans that have been and that maysbeed

subsequently by Attijariwafa Bank both in Morocaadaabroad,

proportionally to their amount if applicable.

Attijariwafa Bank is committed, until the effectivepayment of
all the securities of this loan, not to institute behalf of other
subordinated securities that it could issue attar latage, any
priority as to their rank of repayment in case mfuidation,

without granting the same rights to the suborduhatecurities of
this loan.

The present issue has not been subject to a speeiedntee.

The present issue has not been subject to any nattjuest.

By virtue of the powers conferred by the Board afebtors held

on April 26", 2016, and pending the occurrence of the General
Meeting of bondholders, the Chairman of the ExeeuBoard of
Attijariwafa Bank has designated HDID Consultarepresented

by Mr. Mohamed Hdid as a temporary representatiVbis
decision will take effect concurrently with the lpagng of the
subscription period. To be noted that the temporepyesentative
appointed is the same for tranches A, B, C, D, & &nof the
present issue, grouped into one single body.

In addition, the Board of Directors takes the emgagnt of
calling a General Meeting of bondholders to appaipermanent
representative of the bondholders within a periddloyear,
starting from the opening of the subscription.

Moroccan law;
Trade Court of Casablanca.
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Characteristics of tranche F (fixed rate, not listd, 10-year maturity)

Nature of Securities Subordinated bonds not listed on Casablanca Stochdhge,
dematerialized by registration with the central usgies
depositary (Maroclear) and entered into accourthatchartered

affiliates.

Legal form Bearer bond

Ceiling of the tranche MAD 1,000,000,000

Maximum number of securities to be 10,000 subordinated bonds

issued

Nominal value MAD 100,000

Issue price 100%, i.e. MAD 100,000

Loan maturity 10 years

Subscription period From June 18to 20", 2016 included

Date of possession June 28, 2016

Maturity date June 28, 2026

Allocation method French Auction with priority to tranches E and F

Nominal interest rate Fixed rate
The reference of the nominal rate is the 10-yea3uey Bonds
rate computed on the secondary yield curve as shddi by Bank
Al-Maghrib on June ® 2016, i.e. 2,84%. A risk premium
ranging from 90 to 100 basis points will be addedhis rate,
thus resulting in a rate between 3,74% and 3,84%.
The rate is determined through linear interpolatising the two
points framing the full 10 year maturity (actudsal

Risk premium Between 90 and 100 basis points

Interests The interests will be served annually at the ansiey dates of
the possession date of the loan, i.e. Jurfedl&ach year. Their
payment will take place on the same day or the fiusiness day
following June 28 if this day is not a business day. Interests on
subordinated bonds will cease to accrue from thie aéen
Attijariwafa bank will reimburse the principal. Nmstponement
of the interests will be possible under the presgetration.
Interests will be calculated as per the followingrnfula:
[Nominal x nominal rate].

Amortization/ Regular repayment The subordinated loan bond subject of the presergpectus will

be the subject of a repayment in fine of the pgatamount.

In the event of merger, demerger or partial contidn of assets
from of Attijariwafa Bank taking place during therin of the loan
and resulting in the full transfer of the assetfawvor of a distinct
legal entity, the rights and obligations in conmattwith the

subordinated bonds will be automatically transigne the legal
entity substituted in the rights and obligations Adtijariwafa

Bank.

In case of liquidation of Attijariwafa Bank, thepayment of

capital is subordinated to all other debts.
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Early repayment

Tradability of securities

Assimilation clauses

Rank of the loan

Maintenance of the loan’s rank

Guarantee of repayment

Rating

Attijariwafa bank undertakes, during the entirenlgeeriod, not to
proceed to any early repayment of the subordindiedds,
subject of the present issue and also not to gautfir with an
advance repayment before the period of 5 yearSrgjdrom the
issuance date. Beyond the period of five years,alck
repayment can be possible by the issuer and ofiywimg the
approval of Bank Al-Maghrib.

However, the bank keeps the right to carry outhvtite prior
consent of Bank Al Maghrib, the buyback of suboatid bonds
in the secondary market, provided the conditiontabdished by
the legal and regulatory provisions. This repurehas any
inconsequential to the subscriber who wishes topkés
securities until due date and without any incidemtthe regular
amortization schedule. The subordinated bonds thdeemed
can be cancelled only after the consent of Bankiaghrib.

Over-the-counter.

There is no restriction imposed by the conditiohshe issue to
the free tradability of the subordinated bonds.

There is no assimilation of the subordinated bosdbject of the
present prospectus, to the subordinated bonds &opmevious
issue of securities.

In the case Attijariwafa bank would subsequentlgués new
securities enjoying, in all regards, rights that mlentical to those
of the present issue, it may, without requiring ltlearers’ consent,
carry out the assimilation of all the securitiestioé successive
issues, thus unifying all their management andrigadperations.

The capital and the interest will be the subjeca &ubordination
clause.

The application of this clause will not adverseffieet and by any
means whatsoever, the legal rules concerning tlwuating
principles of loss allocation, the obligations bEtshareholders
and the obtained rights of the subscribers, in @zrae with the
conditions set out in the contract, the paymeritoogecurities in
capital and interest.

In case of liquidation of Attijariwafa Bank, the pital and
interests of the subordinated securities of thegmeissue will be
paid back only after the compensation of all segtumeunsecured
creditors. The repayment of the subordinated séesinwill take
place on the same ranking basis as all the othmrdinated loans
that have been and that may be issued subsequébntly
Attijariwafa Bank both in Morocco and abroad, prammally to
their amount if applicable.

Attijariwafa Bank is committed, until the effectivepayment of
all the securities of this loan, not to institute behalf of other
subordinated securities that it could issue atter latage, any
priority as to their rank of repayment in case igjuidation,
without granting the same rights to the subordihatecurities of
the present loan.

The present issue has not been subject to a sjgecientee.

The present issue has not been subject to any nattjuest.
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Representation of the bondholders’ body BY Virtue of the powers conferred by the Board afebtors held

on April 26th, 2016, and pending the occurrencehef General
Meeting of bondholders, the Chairman of the ExeeuBoard of
Attijariwafa Bank has designated HDID Consultargpresented
by Mr. Mohamed Hdid as a temporary representatiVbis
decision will take effect concurrently with the lmagng of the
subscription period. To be noted that the temporepyesentative
appointed is the same for tranches A, B, C, D, & &nof the
present issue, grouped into one single body.
In addition, the Board of Directors takes the emgagnt of
calling a General Meeting of bondholders to appaipermanent
representative of the bondholders within a periddloyear,
starting from the opening of the subscription.

Applicable law Moroccan law;
Court of competent jurisdiction Trade Court of Casablanca.
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OPERATION SCHEDULE

Orders Stages Deadline

1 Receipt of the complete file of the operation bgatdanca Stock Exchange 07/06/2016

2 Approval of the issuance by Casablanca Stock Ehgsha 08/06/2016

3 Receipt of the approved prospectus by the CasabBitack Exchange 08/06/2016

4 Public.at.ion ofa potice of the introduction oéthonds issued under tranches A, B and E in 09/06/2016
the official bulletin of Casablanca Stock Exchange

5 Publication of an abstract of the prospectus 10/06/2016

6 Opening of the subscription period 16/06/2016

7 Closing of the subscription period 20/06/2016

8 Receipt of the operation results by Casablancek®®change before 10:00 am 21/06/2016

9 Listing of bonds 23/06/2016
Publication of the operation results in the officialletin of Casablanca Stock Exchange
Registration of the transaction in the Stock Excleang

10  Payment/ Delivery 28/06/2016

PART Il: OVERVIEW OF ATTIJARIWAFA BANK

|. GENERAL INFORMATIONS

Company name
Headquarters

Phone / Fax

Web site

Legal form
Incorporation date
Company lifetime
Trade Register
Financial Year

Company objective
(article 5 of statutes)

ATTIJARIWAFA Bank

2, boulevard Moulay Youssef — Casablanca 20 000

Phone : 0522.29.88.88
Fax :0522.29.41.25

www.attijariwafabank.com

Limited Company with Board of Directors
1911

May 31st, 2060 (99 years)

Casablanca Trade Register N0.333

From January®to December 31

« The purpose of the company is in all countriegperform all banking,
finance, credit, commission operations and gengralinder the
restrictions stipulated by the applicable legalvisions, any operations
directly or indirectly related to this purpose, nigj the following

operations, the list of which is not exhaustive:

= Receive from the public deposits on accounts oergiise whether
interest bearing or not, repayable on demand, upatice or time
deposit;

= Discount all commercial papers, exchange lettergmgssory notes,
checks, warrants, instruments, vouchers issuethdytblic Treasury
or Local or semi-public authorities, and generally commitments
resulting from industrial, agricultural, commerciar financial
operations or other operations conducted by pudiministrations,
negotiate or rediscount the aforementioned itend arovide and
accept all orders, exchange letters, promissorgsnatr checks, etc.;
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= Grant all types of loans with or without guarantéssue advances on
Moroccan or foreign annuities, on securities issigdthe State,
public or semi-public authorities and on securitgssied by Moroccan
or foreign industrial, agricultural, commercialforancial companies;

= Receive deposits of all securities and objectsgptcor proceed to the
payment and recovery of exchange letters, promyjssotes, checks,
warrants, interest or dividend coupons, act asrnmdiary for the
purchase or sale of all kinds of public funds, sities, bonds or profit
shares;

= Accept or at times in conjunction with loans or feavings, grant
mortgages and any other types of guarantee, unierawy guarantee
sureties or endorsements commitments, proceedl tacquisitions,
real estate or personal property as well as firzieases or rental of
buildings;

= Proceed to or participate to the issue, investmatripduction in the
market, to the negotiation of any securities of public or private
authorities, submit any borrowings of these auttesj acquire or
dispose of any annuities, public sector securit&sgres, bonds or
securities of all kinds belonging to the said atties, ensure the
creation of corporate entities and consequentlepicany offices or
powers, and when possible contribute to the capifathe said
companies;

= Establish in any place inside or outside Moroccabsiiaries,
branches, offices and affiliates required for periog the
aforementioned operations;

= Acquire stakes in already existing businesses onpamies in the
process of creation, provided adherence to theédis@t with regard to
shareholders’ equity and registered capital orngpfiights of the
issuing company in accordance with the applicabfulations. And
generally all operations that fall under its cogierpurpose. »

Share capital just before the presentMAD 2,035,272,260 fully paid up, consisting of 2837,226 shares with
operation a face value of 10 MAD.

Legal documents The legal documents of the company, mainly theladiof associations,
companies articles and General Meetings and astiteports may be
consulted at Attijariwafa bank Headquarters.

List of the laws applicable on the ~ Due to its legal form, Attijariwafa bank is govechiey Moroccan law and
issuer Law No. 17-95, promulgated by Dahir No. 1-96-124Aafjust 30", 1996
on public limited Companies as amended and suppitde
Due to its activity, Attijariwafa bank is governég the Dahir No. 1-14-
193 of Rabii | # 1436 promulgating Law No. 103-12 on credit
institutions and similar bodies (Banking Act).

Due to the listing of its shares on Casablancak3fxchange, it is subject

to all applicable laws and regulations relatedht financial markets and

in particular:

= The Dahir No. 1-93-211 of Septembers211993 on the Stock
Exchange as amended and supplemented by laws 3B9%), 52-01
and 45-06;

= General Rules of the Stock Exchange approved byOtignance of
the Minister of Economy and Finance No. 499-98 w 27", 1998
and amended by the Ordinance of the Minister ofnBawy, Finance,
Privatization and Tourism No. 1960-01 of October 2001. This
latter was modified by the amendment of June 20@4 tame into
force in November 2004 and by Ordinance No. 1268@d July %,
2008;

= Dabhir No. 1-93-212 of Septembers21993;
= The General Rules of AMMC as approved by the Omtisaof the
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Tax system

Minister of Economy and Finance No. 822-08 of Ap#Y, 2008;

The circular of the AMMC,;

Dahir No. 1-95-03 of January $61995 promulgating the Law No.
35-94 on some tradable debt securities and then@mde of the
Ministry of Finance and Foreign Investments No.@86 of October
gt 1995 on tradable debt securities;

Dahir No. 1-96-246 of January'91997 promulgating the law No. 35-
96 relating to the creation of the Central Depagit@nd the
establishment of a general system of registratioaccounts of some
securities, amended and supplemented by Law N0243-

The General rules of the Central Depository appiovsy the
Ordinance of the Minister of Economy and Finance 882-98 dated
April 16", 1998 and amended by the Ordinance of the Minisfer
Economy, Finance, Privatization and Tourism No.1:06 of October
30", 2001;

Dahir No. 1-04-21 of April 2%, 2004 promulgating the Law No. 26-
03 relating to public offerings on the stock marketl amended by the
Law 46-06;

The circular of BANK AL MAGHRIB No. 2/G/96 of Januma 30",
1996 related to the deposit certificates and itsrmdment.

The company is equally subject to the law regardtirgT CNs.

As a credit institution, Attijariwafa bank is subjeto the corporate tax

(37%) and to VAT (10%).

Competent court in the event of Trade Court of Casablanca

dispute
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Il. INFORMATION ABOUT THE ISSUER 'S SHARE CAPITAL 2

On March 31, 2016, the capital of Attijariwafa baarkounted to MAD 2 035 272 260, divided
into 203 527 226 shares with a nominal value of MAD each. The capital allocation is as
follow:

Number of % of votin
Shareholders held % of capital rights 9
securities 9
1- National shareholders 157 041 20¢ 77,16% 77,16%
1-1- SNI Group 97 433 137 47,87% 47,87%
SNI Angle rue d'Alger et Duhaume - 97 360 260 47.84% 47.84%
Casablanca

Various subsidiaries of SNI NA* 72 877 0,04% 0,04%
1-2- Insurance companies 33289 107 16,36% 16,36%
MAMDA & MCMA Group 16 rue Abou Inane - Rabat 15 59022 7,66% 7,66%
RMA-Watanya 83 Avenue des FAR - Casablanca 2683942 1,32% 1,32%
Wafa Assurance 1 rue Abdelmoumen - Casablanca 136856 6,61% 6,61%
Axa Assurances Morocco 120 Avenue Hassan |l - Canrahl 1551 495 0,76% 0,76%
1-3- Other institutions 26 318 962 12,93% 12,93%
(Cé"l'jséf de Dépot et de Gestion 1 1 pjace My El Hassan - Rabat 3576531  1,76% 1,76%
Wafa Corp 42 hd Abdelkrim Al Khattabi - Casablanca 458 0,03% 0,03%
RCAR Hay Riad - B.P 20 38 - Rabat 10417416 5,12% 5,12%
Moroccan retirement fund 2 avenue des AlaouitesbaRa 4 405 769 2,16% 2,16%
CIMR 100 Bd Abdelmoumen - Casablanca 7860780 3,86% 3,86%
2- Foreign shareholders 10 715 614 5,26% 5,26%
Santusa Holding (Psa;aei?])de la Castellana No. 24 - Madrid ;) 715 594 5,26% 5,26%
3- Float 35 770 406 17,58% 17,58%
OPCVM and others NA* 30 700 535 15,09% 15,09%
Bank staff NA* 5069871 2,49% 2,49%
Total 203 527 226 100,00% 100,00%

Source: Attijariwafa bank - * Not applicable

2 SNI became the reference shareholder of Attijavzank with up to 47.84%, following the absorptafrONA by SNI as of
December 3%, 2010.
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1. ATTIJARIWAFA BANK BOARD

As of December 3 2016, Attijariwvafa bank is managed by a BoardDafectors of 11
members with Mr. Mohamed El Kettani as ChairmathefBoard.

Directors

M. Mohamed EL KETTANI

Chairman of the Board of Directors

M. Antonio ESCAMEZ TORRES
Deputy Chairman,

Managing Director Advisor

SIGER

Represented by Mr. Mounir EL MAJIDI
Chief Executive Officer

SNI

Represented by Mr. Hassan OURIAGLI
Chief Executive Officer

M. José REIG

Director,

Deputy Managing Director of Santusa Holding
M. Abed YACOUBI SOUSSANE
Director,

President of MAMDA-MCMA

M. Aldo OLCESE SANTONJA
Independent director

Santander

Represented by Mr. Jose Manuel VARELA
Deputy Managing Director

M. Abdelmjid TAZLAOUI

Director

M. Aymane TAUD

Director

Mme Wafaa GUESSOUS

Board Secretary

Appointment
date*

2008

2012

2009

2011

2012

2011

2014

2008

2014

2015

2000

Expiry of office term

OGM called to approve the 2019 financial year

OGM called to approve the 2017 financial year

OGM called to approve the 2020 financial year

OGM called to approve the 2016 financial year

OGM called to approve the 2017 financial year

OGM called to approve the 2016 financial year

OGM called to approve the 2019 financial year

OGM called to approve the 2019 financial year

OGM called to approve the 2016 financial year

OGM called to approve the 2021 financial year

Source: Attijariwafa bank - * Appointment or rendwéoffice term

ATTIJARIWAFA BANK ADMINISTRATIVE CHART

The administrative chart of Attijariwafa bank Groiyefore the present operation, is as follow:
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Board of Directors | |
it and Accounting Nomination and
Committee Remuneration Committe]

Human Resources
Omar GHOMARI

Strategic Committee Major Risks Committee

[ I
Wafa Assurance Global Management of Risks
AliHARRAJ Talal EL BELLAJ

||

Compliance
Bouchra BOUSSERGHINE

- General Audit
Counterparty Risks Operational, Legal, IT and Hume;n Ismail EL FILALI
Martine AMRI risks
Moncef ALAOUI Communication
Market Risks Recovery Saloua BENMEHREZ
Fouad KHENNACH Mhamed AZZAM -
| |
Retail Banking Corporate and Investment Banking, Capital Markets Finance, Technology and Operations
and Financial Subsidiaries Ismail DOUIRI
Omar BOUNJOU
Boubker JAI
Grand CasablancaManagement
L] Corporate Market Corporateand Investment |International Retail Banking Legal Adviso Finances
Saad BENJELLOUN Hassan BERTAL Banki 9 i
anking Jamal AHIZOUNE Malika EL YOUNSI Rachid KETTANI
Individuals and Professionals Youssef ROUISSI
North-West Management | { | Market Attijari bank -Tunisie
Saad BENWAHOUD Driss MAGHRAOUI CBAO - Sénégal - ] o
SIB - Céte d'Ivoire Supply chainand Logistics Organisationand
North-Eést Management MRE Market UGB - Gabon Wafaa GUESSOUS Re-engineering
Said SEBTI 1| Rachid BOUZIDI BIM - Mali Anass SBAI IDRISSI
SCB - Cameroun
Private Bankin
South Management ] Badr ALIGUA g CDC - Congo Services andtreatments | |Strategy and Development
Fouad MAGHOUS adr CDS - Sénégal Mohamed .
> o ohamed SOUSSI Amine MARRAT
Supportand Resource Attijari bank -Mauritanie
South-West Management ﬂl \L;gﬂnes BELABSEI; s CBAO - Burkino Faso
Mohamed BOUBRIK | BIA Togo
— — Mu_ltlchannel Transaction Banking Specific Financing IT services )
Attijariwafa bank Europe | | | Noureddine BOUSTANI Mouawia ESSEKELLI companies Soumaya H ?;ZLIQ%ADA
H EL BEDRAOUI . aya
assan ] Strategic Marketing Boubket JAI (p.i) LRHEZZIOUI MARRAKCHI
Ghyzlaine ALAMI <o . ATTIJARIWAFA Bank
MARROUNI uree J an
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V. ACTIVITY OF ATTIJARIWAFA BANK
IV.1. Evolution of credits

Over the last three financial years, the outstapdinstomer debts by type of debts has evolved as
follow:

2015 Var. 14/13 Var. 15/14

Debts owed to credit and similar institutions

(C1) 32342 33640 35049 4,0% 4,2%
Current 5287 8 023 11025 51,8% 37,4%
Long term 27 056 25618 24 025 -5,3% -6,2%
Customer debts (C2) 169 459 171 287 164 250 1,1% -4,1%
Cash and consumer loans 49 844 52 092 49 066 4,5% -5,8%
Equipment loans 54 733 57 607 54 607 5,3% -5,2%
Mortgage loans 56 125 54 542 54 570 -2,8% 0,1%
Other loans 4 064 1617 1652 -60,2% 2,1%
Factoring loans 562 1 059 - 88,5% Ns
Net non-performing loans 2630 3025 3051 15,0% 0,9%
Accrued interests receivable 1501 1346 1304 -10,4% -3,1%
Total debts (C1) + (C2) 201 801 204 927 199 300 1,5% -2,7%

MAD million - Source: Attijariwafa bank — Aggregaéecounts

During the 2015 financial year, the outstandind\tifariwafa bank loans decreased by 2.7% compared
to 2014, to reach almost MAD 199.3 billion. Thiscdease is mainly explained by the decline of
outstanding customers loans by 4.1% (- MAD 7.0l at around MAD 164.3 billion at the end of
2015. It was mitigated by a 4.2% increase in delted to credit institutions and similar institutgon
following a 37.4% progress (+MAD 3.0 billion) ingtoutstanding current debts, which was mitigated
by a regress of the outstanding long term deb®.2% (-MAD 1.6 billion) in 2015.

In 2014, the Attajijariwafa bank outstanding loavess at MAD 204.9 billion, which is a 1.5% increase
compared to the end of 2014. This increase is mdhe result of improvement of the outstanding
customer debts by 1.1% at around MAD 171.3 billeinthe end of 2014, coupled with a 4.0%
progression of debts owed to credit institutiond similar institutions.

IV.2. Evolution of deposits

The outstanding customer deposits by type of protlas evolved over the considered period as the
following:

Var. 14/13 Var. 15/14

Debts owed to credit institutions (D1) 53 993 41 530 29 870 -23,1% -28,1%
Current 6 360 6 456 12281 1,5% 90,2%
Long term 47 633 35075 17 589 -26,4% -49,9%
Customer debts (D2) 174 135 190 720 200 959 9,5% 5,4%
Creditors’ current accounts 105 260 116 123 122 338 10,3% 5,4%
Saving accounts 23 464 25049 25875 6,8% 3,3%
Time deposits 37271 40515 43 521 8,7% 7,4%
Other creditors’ accounts 7 239 8 221 8 303 13,6% 1,0%
Accrued interests payable 901 812 922 -9,9% 13,7%
Total debts (D1+D2) 228 128 232 250 230 829 1,8% -0,6%

MAD million- Source: Attijariwafa bank — Aggregaéecounts
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In 2015, the customer deposits reached around M@Dlion, a 5.4% increase (+MAD 10.2 billion)
compared with the end of 2014, mainly as a resiuthe 5.4% increase (+MAD 6.2 billion) in the
creditors’ current accounts, to around MAD 122idillat the end of 2015. This is owing to the 3.3%
progression (+MAD 826.0 billion) in saving accounts reach more than MAD 26 billion at 31
December 2015 and 7.4% increase of time depodig\[+ 3.0 billion), to reach more than MAD 44
billion at the end of 2015. Besides, the outstagdiabts owed to credit institutions declined byl28.
(-MAD 11.7 billion), reaching around MAD 30 billioat the end of 2015. This increase is mainly
explained by a 49.9% fall (- MAD 17.6 billion) inre deposits.

During the 2014 financial year, the customer ddpagére at around MAD 190.7 billion, which is a
9.5% increase compared to 2013, and the outstadeiots owed to institutions fell by 23.1%, reaching
around MAD 41.5 billion at the end of 2014. Theldgexof the outstanding time deposits by 26.4% (-
MAD 12.6 billion) remains the main reason behinid thcrease.
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I, FINANCIAL STATEMENTS OF AGGREGATE ACCOUNTS OF ATTIJARIWAFA BANK

IV.3. Balance sheet 2013 - 2015

ASSETS 2013 2014 2015

g:r?::k\slalues, Central banks, Public Treasury, servis of postal 7594 415 4005 381 5576 214
Loans due on credit and similar institutions 32342391 33640 290 35 049 487
Current 5 286 629 8022 540 11 024 654
On the long term 27 055 762 25617 750 24 024 833
Customer debts 168 897 35S 170 228 29¢ 164 250 424
Cash and consumer loans 50 594 031 52 671 726 49 066 222
Equipment loans 55 461 129 58 369 891 54 606 691
Mortgage loans 56 147 102 54 542 287 54 570 189
Other loans 6 695 097 4 644 391 1652 113
Factoring loans 561 695 1058 799 0

Transaction and investment securities 51616 324 49 367 508 53 428 916
Treasury bills and similar securities 38 807 089 32842 678 37 038 022
Other loan securities 2691012 1384 140 1294 142
Equities 10118 223 15 140 690 15 096 752
Other assets 3035592 2 425 647 3785551
Investment securities 10 225 201 9195 147 6 089 132
Treasury bills and similar securities 10 225 201 9195 147 6 089 132
Other loan securities 0 0 0

Equity securities and similar uses 12 475 572 12 529 449 13 761 859
Subordinated debts 0 0 0

Assets under lease and tenancy 1485 490 1618 377 1262341
Intangible assets 1824 486 1895942 1897 711
Tangible assets 2291 343 2 853 555 3019011
TOTAL ASSETS 292 349 86€ 288 818 39C 288 120 647
In MAD thousand
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LIABILITIES 2013 2014 2015
Central banks, Public Treasury, services of postathecks - - -
Debts owed to credit and similar institutions 53993 083 41 530 448 29 870 277
Current 6 359 784 6 455 549 12 281 017
On the long term 47 633 299 35074 899 17 589 260
Customer’s deposits 174 134 65¢ 190 719 73C 200 959 041
Creditors’ current accounts 105 275 97¢ 116 140 652 122 356 505
Savings accounts 23679 523 25234 472 26 010 094
Time deposits 37 972 152 41123 434 44 289 925
Other creditors’ accounts 7207 010 8221172 8302 517
Issued loan securities 7 744 448 9292 042 7 048 901
Issued tradable loan securities 7 744 448 9292 042 7 048 901
Issued debenture loans 0 0 0
Other issued debt securities 0 0 0
Other liabilities 17 339 107 5875 482 6 096 756
Reserves for risks and costs 1726 395 2 634 425 2761 704
Regulated reserves 0 0 0
Subsidies, restricted public funds and special furglof 0 0 0
guarantee
Subordinated debts 10 034 9098 9778 262 10 760 507
Revaluation differences 420 421 420
Reserves and capital related premiums 22 052 401 23 407 000 24 916 000
Capital 2035272 2035272 2035272
Shareholders, unpaid capital (-) 0 0 0
Opening balance (+/-) -312 1194 6 351
Net income pending allocation (+/-) 0 0 0
Net income of the FY (+/-) 3289 487 3544 114 3665418
TOTAL OF LIABILITIES 292 349 86¢ 288 818 39C 288 120 647
In MAD thousand
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Income and expenditures accounts 2013 - 2015

2013 2

I. BANK OPERATING INCOME

Interests and similar revenues on transactions evéttlit loans 1 095 866 1127 904 1093373
Interests and similar revenues on transactions eugtomers 9539 872 9512 053 9 201 032
Similar interests and revenues on issued loan isiesur 568 528 646 626 482 483
Revenues on equities 1324 216 1272033 1419 320
Revenues on assets lease and tenancy 156 437 272712 394 119
Commissions on service provision 1265 049 1269 742 1355915
Other banking revenues 2 286 956 5014 218 4903 198
TOTAL | 16 236 924 19 115 288 18 849 440
Il. BANK OPERATING COSTS

Interests and similar costs on transactions wigdictoans 1302 654 1335585 799 578
Interests and costs on transactions with customers 3022 096 3022 955 2 936 838
Interests and similar costs on issued loan seesiriti 392 180 369 168 282 806
Costs on assets in lease and in tenancy 96 649 172 758 359 451
Other banking costs 1287 941 2766 270 3629 997
TOTAL Il 6 101 520 7 666 736 8 008 670
IIl. NET BANKING INCOME 10 135 404 11 448 552 10840 770
Non-banking operating income 129 157 62 905 162 247
Non-banking operating costs 0 225 0

IV. GENERAL OPERATING COSTS

Staff costs 1683 047 1773329 1854 299
Taxes and duties 108 632 111132 119 315
External costs 1536 632 1619 660 1723759
Other general operating costs 5519 8 856 21229
Allocation to depreciation and provisions of tarlgiand intangible assets 402 492 413 765 403 363
TOTAL IV 3736 322 3926 742 2774 458

V. ALLOCATION TO PROVISIONS AND LOSSES ON BAD DEBTS - -

Provision write-off for debts and pending commitriseloy signature 1492 915 1520530 1724473
Reversals of depreciated loans 211614 406 555 563 457
Other provisions write-off 604 066 1033 546 486 528
TOTAL V 2 308 595 2960 631 1101136
VI. PROVISION WRITE-OFF AND REVERSAL OF DEPRECIATED ) .

LOANS

Provision reversal for debts and pending commitmbgtsignature 489 971 675 084 791 275
Recovery of on receivables 47 726 76 787 69 391
Other provision reversal 69 500 61517 240 470
TOTAL VI 607 197 813 388

VIl. CURRENT PROFITS 4826 841 5437 247 5207 730
Non-current income 4653 14 446 5442
Non-current costs 84 430 83439 94 764
VIIl. PRE-TAX PROFIT 4747 064 5368 254 5118 408
Profit tax 1457578 1824 140 1452 990
IX. Net profit of the financial year 3289 486 3544 114 3665418

In MAD thousand
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V. FINANCIAL STATEMENTS OF CONSOLIDATED ACCOUNTS IFRS

IV.5. Consolidated balance sheet 2013 - 2015

2013 2014 2015
ASSETS
Central banks, Public Treasury, services of pastatks 12 830 730 8842 320 12 580 486
Financial assets at fair value through profit @slo 40 687 887 52 389 822 58 297 966
Hedging derivatives 0 -
Financial assets held for sale 29175729 30 805 290 33000 427
Loans and receivables to credit and similar inttins 18 277 416 19 305 251 21179 662
Customer loans and receivables 250 749 882 255 056 49¢ 252918 815
The fair value revaluation of portfolio hedges ssets 0 0 -
Investments held till their maturity date 10 225 201 10 928 820 7 916 008
Current tax assets 35435 137 676 395 789
Deferred tax assets 669 866 448 327 516 412
Accruals and deferred income and other assets 8182 804 7491 499 7973730
Non-current assets held for transfer 97 089 893 528
Policy holders deferred profit sharing 103 621 920708 98 622
Investments in equity-consolidated companies 112 666 116 861 102 952
Investment properties 1309 214 1830 545 1875923
Tangible assets 4 947 698 5056 788 4 953 082
Intangible assets 1552585 1731443 1708 144
Purchase goodwill 6718 819 6 684 704 6 667 144
Total assets 385 579 552 401 843 64C 411 078 692
LIABILITIES
Central banks, Public Treasury, services of pastatks 179 058 135 266 165 236
Financial liabilities at fair value through profit loss 1294521 1965 441 1090129
Hedging derivatives 0 0 -
Loans and receivables to credit and similar inttins 53613256,8¢ 41236001,87 32511095
Customer loans and receivables 237 607 91C 257 881 178 274514 736
Issued loan securities 12 766 065 14 253 845 13 743 666
The fair value revaluation of portfolio hedges @bilities 0 0 -
Current tax liabilities 471 405 1222 376 296 624
Deferred tax liabilities 1469 254 1700513 1782425
Accruals and deferred income and other liabilities 8569 717 8 961 596 8 848 300
Liabilities associated to non-current assets haidéle 0 0 -
Technical provisions of insurance agreements 20 205 854 22212 075 23873972
Provisions for risks and costs 1296 878 1745 890 1513117
Subsidies, restricted public funds and special usfdjuarantee 135543 147 819 153 865
Subordinated debts 10 034 909 9979 663 11 356 370
Capital and associated reserves 9466 523 10 151 765 10 151 765
Consolidated reserves 23 385 449 24 258 638 24 905 872
Group share 19 600 550 20 163 454 21420 642
Minority shareholding 3784900 4095184 3485230
Latent or deferred gains or losses, group share 16 973 851 090 871 352
Net profit of the FY 5066 237 5140 484 5300 168
Group share 4141115 4355244 4501781
Minority share 925 122 785 240 798 387
Total liabilities 385 579 558 401 843 64C 411 078 692
In MAD thousand
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IV.6. Consolidated income and costs IFRS 2013 - 2015

2013 2015
Interests and similar income 17 165 140 17 498 851 17 336 355
Interests and similar costs 6 585 060 6 472 577 5935 421
Interest margin 10 580 080 11 026 273 11 400 934
Commissions receivables 4078 924 4301 420 4 566 042
Commissions payments 349 017 426 256 525 758
Commissions margin 3729908 3875163 4040 284
Net gains and losses on financial instrumentseafain value through profit or
loss 2302 021 3777540 2944 577
Net gains or losses on financial assets held fer sa 627 053 346 238 183 561
Result of trading activities 2929074 4123778 3128 139
Income of other activities 5572981 6 039 398 6 482 827
Costs of other activities 4 934 596 5614 858 6 055 166
Net banking income 17 877 445 19 449 755 18 997 018
General operating costs 7183144 7 680 810 7 959 562
Allocation to amortizations and depreciations ofgidle and intangible assets 764 660 827 963 851 162
Gross operating result 9929 641 10 940 982 10 186 295
Risk cost -1 866 633 -3 034 430 -2 217 045
Operating result 8 063 008 7 906 552 7969 250
Share of the result of equity-consolidated companie 16 626 20 004 12471
Net gains or losses on other assets 53551 46 892 122 573
Change of goodwill purchase values - - -
Pre-tax profit 8133184 7973 448 8104 295
Income taxes 3 066 948 2 832 964 2804 127
Net result 5 066 237 5140 484 5300 168
External result 925 122 785 240 798 387
Net group share result 4141115 4 355 244 4501 781

In MAD thousand
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PART Ill: RISK FACTORS

The management of Attijariwafa bank risks is cdizea at the Global Risk Division (GGR) level,
which is responsible for the supervision, contrad ameasurement of the risks facing the Group except
for operational risks.

The independence of this structure vis-a-vis teodivisions allows ensuring optimum objectivity t
the risk taking proposals submitted to the cregiihmittee and to their control.

. EXCHANGE AND RATE RISK

In 2005, Attijariwafa bank decided to set up a fpecontrol system for market risks in the framewo
of the global Internal Control System in accordawith the provisions of the circulao. 6/G/2001 of
Bank Al-Maghrib.

This system focuses on three action levels:

= First level internal control provided bifront Office operators required to comply with the
regulatory provisions and the policy defined by @@k with regard to follow-up and management
of risks;

=  Follow-up of risks by theMiddle Office on a daily basis ensuring adherence to the limits
exchange rate and counterpart risks. It informs oegular basis the top management and the other
control entities through a reporting system. Initaid, the « Surveillance and monitoring of market
risks » entity is in charge of detecting, analyzamgl following the various bank positions regarding
exchange rates and currencies to rationalize tigepssitions by formalized authorizations and to
be notified of any deviation from these positiombis follow-up is carried out by the following
means:

v" Monthly follow-up of exposure to exchange rate reskables retrospective calculation of the
Value at Risk (VaR) which measures the maximum miak risk related to exposure to
exchange rate risk of the institution;

v" A monthly report presenting a summary of exposareexchange rate risk of the bank in
comparison to the fixed limits.

= The control entities carry out critical and indeghent analyses on the quality of the system either i
the framework of audit missions or when calledupon request of the General Management.

The VaR:3: model was developed by the global risk managemeht Attijariwafa bank.

It covers the Dirham rate risk as well as over¢banter and longer-term exchange risk. The chdice o
the Risk-Metrics method developed by JP Morganrvide a measurement of VaR offers several
advantages: it is easy to implement, take accduthteocorrelations existing between the price cets
and take into account recent and historical prigetdiations. Therefore, the RiskMetrics method is
based on variance-covariance matrix of the perfoo®@a of the portfolio assets and their composition
the portfolio.

The Global risk management provides, on a monthbid) a detailed report indicating the calculation
and the change of the VaR and the control of tigellagory and internal limits. This model makes it
possible to proceed to back-testing which is aregle that enables the testing of the validity hed t
VaR calculation model. It consists of taking as asdy the historical VaR of operations and
subsequently determining whether the VaR actualyemnined the potential incurred loss by
comparing it to the theoretical P&L.

Moreover, the bank has established a system ofnaitdimits to measure and control market risks.
These limits concern the trading book, exchangdiposraw materials and exchange options.

3The Value at Risk represents the potential maxirfas® on the value of an asset or portfolio of @saetl the financial liabilities given the
duration of holding and confidence interval.
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Rate risk

The banking system is subject to the risk of downawteend of interest rates. The bank faces the risk
that the future change in interest rates may retheestimated net banking income.

The following table provides the positions at tinel @ December 2015 as well as the 1-10 day VaR of
the exchange activities, equities and bondscgrs:

Activities Position 1 day VaR Regulatory 10 days VaR|
Exchange 524 745 937 741 150 2343722
Equities 34 887 190 530972 1679 081
Bonds & UCITS 47 178 619 09: 77 226 953 244 213 068

In MAD — Source: Attijariwafa bank

Moreover, simulations of the different rate shockrarios are conducted to determine the impact of
such scenarios on Net Banking Income and on theossic value of the equity.

IV.7. Exchange risk

All banks face an exchange rate risk due to thdowar activities of the bank (shareholdings,
subsidiaries abroad, currency credits, currencyrgess, currency loans, swap, exchange options,
forward exchange, etc.). The banking institutionynaitect future exchange rates which are in its
favour and therefore register a decrease of itgimastimate.

Attijariwafa bank exchange rate risk as of Decen®885 can be summarized in the following table:

Counter-value

Currencies Posmon. in % Capital
currencies

AED 2172 2,696 5 854 0,02%
CAD 906 7,142 6471 0,02%
CHF 339 9,927 3361 0,01%
DKK 4 008 1,445 5792 0,02%
DzD 4 080 0,093 378 0,00%
GBP 270 14,635 3945 0,01%
JPY 61 722 0,082 5088 0,02%
KWD 22 32,622 707 0,00%
LYD 80 7,878 633 0,00%
MRO 6 481 0,029 190 0,00%
NOK 905 1,125 1017 0,00%
SAR 364 2,637 960 0,00%
SEK 6 852 1,177 8 064 0,03%
TND 1073 4,931 5291 0,02%
USD 19 356 9,901 191 640 0,72%
EUR 58 960 10,783 635 764 2,39%
ZAR 230 8,8 2 027 0,01%
CNY 231 1,525 353 0,00%

In thousands — Source: Attijariwafa bank

As of December 2015, aggregated amount of exchaogéions of the bank is MAD 20.536 bn,
divided as follow (in bn MAD):

< 3 months 3 months - 6 months > 6 months

Cover 11732 3175 5629
Source: Attijariwafa bank

Prospectus Summary of Attijariwafa bank —Issue of subordinated bonds 36



=i, Lagunlaill
m Attijariwafa b

IV.8. Asset/liability management

The structural nature of ALM risks relate to thekd of future losses in the economic value or dsge
in interest margins, given the rates’ mismatchekraaturities between the bank’s assets and liegsilit

ALM provides risk and profitability monitoring indators expected across the different balance sheet
products and declines management rules likely rtat the bank's balance sheet risk exposure and
optimum management of its positions.

Attijariwafa bank asset and liability managemens$ haset of ALM models and conventions based on
the reality of the bank’s outstanding in view of rket and economic factors that influence the
behaviour of the bank’s balance sheet lines.

These financial assumptions are dynamic and arewed regularly at least once a year to truly ctfle
the changing bank's assets and resources. Indeedigasurement of liquidity risks, interest ratd an
exchange rate requires effective management dhéidtr characteristics of the contracts, namely the
maturity, interest rate nature (fixed / adjustableariable), and the currency denomination of each
balance sheet item should be identified.

Moreover, beyond the contractual characteristicthef balance sheet positions and hidden options
(possibilities of prepayments for example) and @usr behaviour (especially in terms of holding
period of deposit accounts) have been modelled.

The adopted approach is based on the productiaelhas the static and dynamic projection of baganc
sheet items in time until extinction of the outstizng stock and production following the new budget
and the bank’s strategic plan.
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V. RISK OF LIQUIDITY

The transformation activity particular to bankimgtitutions, necessarily implies a risk of liquydiThe
maturities of assets and resources, all differeminfeach other, create gaps, in the balance sheet,
between the volume of assets and liabilities whighthe origin of the liquidity risk.

In the case of structure changes, the bank miglinbéle to obtain liquidities under normal condiso
of volume and rate. In such case, future refundisieeay result in reducing the estimated margins.

The regulatory liquidity ratio is presented as ko between, the assets available and achieimithe
short term and received signature commitments erotte hand, and the short-term sight commitments
given by signature on the other hand.

The regulatory liquidity ratio is as follow:

Liquidity ratio in

Date Morocco Evolution
March 31%, 06 92.80%

June 30", 06 87.20% -5.60 pts
December 3%, 06 96.40% +9.20 pts
March 31%, 07 77.60% -18.80 pts
June 30", 07 131.40% +53.80 pts
December 3%, 07 107.90% -23.50 pts
June 30", 08 101.60% -6.30 pts
December 3%, 08 100.60% -1.00 pt
March 31%, 09 121.01% +20.41 pts
June 30", 09 100.90% -20.11 pts
December 3%, 09 107.98% +7.08 pts
March 315, 10 94.73% -13.25 pts
June 30,10 91.48% -3.25 pts
December 3%, 10 94.16% +2.68 pts
March 31%, 11 87.02% -7.14 pts
June 30", 11 95.04% +8.02 pts
December 3%, 11 95.40% 0.36 pt
June 30", 12 80.56% -14.84 pts
December 3%, 12 81.63% 1.07 pt
December 3%, 13 70.18% -11.45 pts

Source: Attijariwafa bank

To ensure the convergence of the Moroccan prudeinimework with international standards, the
central bank has implemented a major reform of BAken the short term liquidity ratio (Liquidity
Coverage Ratio-LCR), seeking to replace the lidyiditio.

The ratio "LCR" reporting the high quality liquigsets to net cash outflows over a period of 30,days
meant to strengthen the banks’ liquidity profiledgoromote their resilience to a potential liquidity
shock.

Thus, starting from July 2015, banks are requicethaintain a minimum liquidity ratio of 60%, which
should gradually increase by 10 points per yeaeach 100% in 2019.
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The short-term liquidity ratio is presented asoiot

short-term liquidity

Date ; Evolution
ratio

December 31,14 120.0% +38.9 pts

June 30", 15 114.0% -6.0 pts

September 3@, 15 148.8% +34.8 pts

December 3%, 15 178,40% +58,4 pts

Source: Attijariwafa bank

VI. COUNTERPART RISK MANAGEMENT

In the context of important changes occurring inrdbeo, i.e. economic liberalization, opening of
borders, customs dismantlement and the entry iotoef of several free trade agreements, the
counterpart risk of the banking sector could detate and therefore induce a rise in the global
litigation ratio. This trend may be affected bywarfavourable economic situation.

To manage the counterpart risk, the major task@kt Credit risk » entity within the GGR is to ayza
and handle risk taking requests resulting fromgitoeip sale forces. In addition, it has the preriogaif
assessing the consistency and validity of guarantstimating the volume of activity of the custome
and economic adequacy of the requested financiach Business Unit is provided with a commitment
structure and an overlay structure clearly indepahdnd hierarchically linked to the Global Risk
Management division.

VI.1. The distribution of the institution’s commitment*

By activity sector

The distribution of risk per economic sector reeéiparticular attention along with a prospective
analysis allowing dynamic management of bank exmosilihe distribution is based on studies
expressing an opinion about the change of therdiftesectors and identifying the factors explairtimg
risks faced by its major operators.

The distribution of commitments by sector carrie@eroto the total of the Bank commitments at the end
of 2015 is as follow:

= Large corporations accounting for 45%;
= Retail customers accounting for 26%;

= Credit institutions and sovereign borrowers accogntespectively for 7% and 6% of the bank
commitments by counterpart categories as of DeceBi5g2015.

By counterparty

Assessed while taking into account all the commitimeconcerning the same beneficiary, the
diversification is a permanent feature of the Banlsk policy. The extent and variety of the graup’
activity could participate therein.

Potential concentrations are subject to a reg@aiew resulting, if necessary, in corrective action

4 Source: ATTIJARIWAFA Bank
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This diversification is as follow:

Breakdown of the bank’s commitments by counterparicategory on December 3%, 2015

SME Institutions VSE
6% 6% 1%

Credit
institutions
7% .
Large companies

Sovereign 45%

borrowers
9%

Retall
customers
26%

Source: Attijariwafa bank *other than VSE

By geographical area

The following diagram reveals that the group’s\agtiis mainly focusing on the Moroccan market with
77.0% followed by Tunisia. The rest is distributedong the African sub-Saharan countries.

Breakdown of the bank’s commitments by geographicrea as of December 3, 2015

Sub-Saharan Africa
15.0%

Tunisia
8.0%

Morocco
77.0%

Source: Attijariwafa bank

In Morocco, the region of Casablanca represenitssawn more than 68% of the bank’s commitments,
followed by the North West region (Rabat-Tangi&B%, while Meknes-Fez, Souss-Sahara and the Rif-
Oriental each represent 3% of the commitments #mef @reas account for the remaining 4%.

This focus is explained by:

= The fact that the areas of Casablanca and Rabattittbe the « economic, financial and
administrative heart” of the Kingdom;

= The establishment of accounts in Casablanca andtR&khe main infrastructure projects launched
and carried out in the provinces.
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By portfolio quality

To assess all its counterparts, the Group has wargea rating system consistent with the requirésnen
of Basel Il. Thus, the implementation of the intdrmating approach is based on the minimal
requirements enabling each credit institution tectethe systems and methods best adapted to its
specific activity.

Indeed, the rating system must be characterizevbyclearly separate parameters: the risk of defaul
by the borrower and the factors specific to thegaation. The default risk evaluation time peried i
estimated to be of 1 year.

This system, which is subject to regular validatéer@d monitoring of performances, must also be of a
predictive nature and take into account human astisn

Concerning the documentation, design of the ratipgtem and its operational modalities must be
formalized. Especially, the aspects concerning fploot differentiation, the rating criteria, the
responsibility of the different stakeholders, fregay of review and management involvement must be
thoroughly looked into.

The data concerning the main borrowers and theacteristics of the facilities provided must be
gathered and duly stored.

In addition, the banks must have a reliable systemerifying the accuracy and coherence of thingat
systems and procedures, as well as the estimditialhthe major risk factors. They must prove teith
authority of control that the validation processesble them to assess, in a coherent and sigrtifican
manner, the performance of their internal ratingtems and assessment of risk.

Since June 2003 a first generation of internahgatiystems of Attijariwafa bank has been developed
with the technical assistance of internationalriziag firm Mercer Oliver Wyman. This system takes
into account two parameters: a rating scale otategories (A, B, C, D, E and F) and estimatedudefa
probabilities (PD). The initial model was limited five financial factors explicative of the credgk.

In 2010, Attijariwafa bank Group developed a neweiinal rating model at the level of the bank
operating system in line with the requirements aéé Il. This model specific to companies takes int
account in addition to financial items, qualitatied behavioral items. It covers the core elemehts
the bank’s commitments. Its design is based orattadysis of homogeneous classes and well proven
statistical analysis.

The rating system is essentially based on the @ogpatt Rating reflecting the probability of default
over a period of observation of one year. The gatinassigned to a risk category of the ratingescal
which consists of eight risk classes including tovadefault (A, B, C, D, E, F, G, and H).

Risk level

@
Q
o
(¢}

Excellent
Good
Quite good
Average
Mediocre
Bad

Very bad
Default

I O T moonw>

Source: ATTIJARIWAFA Bank
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The rating system is characterized by the following

Perimeter: company portfolio apart from local auities, financing institutions and real estate
developers;

Attijariwafa bank Group rating system is basicdlgsed on the Counterpart Rating reflecting the
probability of default over a period of observatmfrone year;

Calculation of the system rating is the result abanbination of three types of rating, i.e. finahci
rating, qualitative rating and behavioural rating;

v' The financial rating is based on several finanfaators associated with the size, dynamism,
indebtedness, the profitability and financial stawe of the company;

v' The qualitative rating is based on the informatimgarding the market, environment,
shareholders and management of the company. Tbigriation is provided by the Network;

v' The behavioural rating is based on the accounttsire.

All counterpart ratings must be approved (for eating) by the credit committee according to the
delegation of powers in force;

The probability of default assesses solely theesaly of the counterpart, independently of the
transaction characteristics (guarantees, rankoigases, etc.);

The model risk categories are graded in companmgtnthe risks specified by international rating
agencies;

The rating is given to a risk category of the rgitscale consisting of 8 classes grouped togeth&r in
categories:

v" Sound counterparts: Classes A to D;
v Sensitive counterparts : E to G;

v' Counterparts in default: class H (Doubtful, Compised, Consolidation, Recovery, and
Provision).

Use of internal rating: The internal rating systencurrently an integral part of the assessment and
credit decision process. Indeed, upon processinthefcredit proposal, the rating is taken into
account. The levels of delegation of competencidsrims of credit decisions are dependent on the
risk rating;

Rating update: the counterpart ratings are re-axamupon each renewal application and at least
once per year. However, for customers among engesgunder surveillance (Class F, G or pre-

recovery), the Counterpart rating must be revieasth semester. Generally, any new or significant
information must give rise to questioning of thaetimence of the Counterpart rating in an either

upwards or downwards direction.

The rating system is dynamic and its annual baakgjsscheduled for:

Testing the predictive power of the rating model;
Verifying the proper grading of default probabési

For surveillance of risk quality, the risk managetgystems entity generates a regularly issuedtrepo
on the risk cartography according to different gsial factors (Commitment, sector of activity, pnigj
network, overdue files, etc.) and makes sure toawgthe portfolio hedge ratio.
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With regard to commitments, the distribution okesoncerning the company perimeter is as follow:

Distribution of the bank commitments (company perineter) by risk category on December 3, 2015*

24% 23%
20% 19%
11%
4%
1%
.
A B C D E F G

Source: ATTIJARIWAFA Bank
* Public administrations, real estate companiesctive records, individuals and litigation filegarot included in this perimeter

A rating system for real estate development foagusion two main dimensions
(customer/project) is operational.

This approach falls under the framework of the psacfor compliance with the advanced methods of
Basel Il.

Rate risk

The net book value of Attijariwafa bank investmseturities on December<32015 is as follow:

Gross book Current value Reimbursement Latent Latent Provisions
value value revaluation revaluation
gains losses

Transaction securities 51 206 41€ 51 206 41€ - - - -
Bills and similar
securities 35 459 987 35 459 987 - - - -
Bonds 583 595 583 595 - - - -
Other debt securities 101 812 101 812 - - - -
Equities 15 061 022 15 061 022 - - - -
Investment securities 2185 149 2 154 330 - 116 828 30819 30819
Bills and similar
securities 1524534 1524534 - 90 462 - -
Bonds 511559 511559 - 26 216 - -
Other debt securities 82 506 82 506 - - - -
Equities 66 549 35730 - 150 30 819 30 819
Placement securities 5933613 5933613 - - - -
Bills and similar
securities 5933613 5933613 - - - -
Bonds - - - - - -

Other debt securities - - - - - -
MAD thousand - Source: Attijariwafa bank

It is worth mentioning that the book value of thensaction securities is equal to the market vdioe.
placement securities, the book value is the hisabrialue while the current value corresponds & th
market value. In the event of latent loss, a piowisnust be provided.
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VIl. REGULATORY RISKS

Solvency ratio

Attijariwafa bank has a sound capital base enabtitmsatisfy all of its commitments as proventhg
solvency ratio achieved at the end of December 2015

2013 2014 2015
Core capital (Tier 1) (1) 19 079 21974 22142
Regulatory shareholders’ equity (2) 22 737 26 793 26 610
Weighted risks (3) 185 951 209 137 210337
Ratio of core capital (1) / (3) 10.3% 10.5% 10.5%
Solvency ratio (2) / (3) 12.23% 12.8% 12.7%

MAD million - Source: Attijariwafa bank — Aggregadecounts

VIII. MANAGEMENT OF COUNTRY -RELATED RISKS

With the support of an external consultant, the ri@gurelated risk entity has made, during the
financial year 2015, a study aiming at automatimg management of country-related risks. This
study covered:

= the diagnosis of a system and its compatibilityhviite regulatory requirements by specifying the
actions of evolution in relation to an internatibhanchmark;

= the development of a conceptual model for an optimenagement of country-related risks (with
functional blocks and an information system), iewiof establishing an information system with an
extension of the system to the foreign subsidiagesording to a progressive approach;

= the process of the strengthening of the reguldtmmework and the establishment of a new system
have had the combined effect of enabling a reiiment of the follow-up of BDI risks and a
consolidation of the system of country-relatedsiskanagement.

Country risk management system

Deployment of the bank growth strategy at the ma#donal level as well as the provisions of the
1/G/2008 guideline of Bank Al Maghreb have motihtthe establishment of a country risk
management system given the ever-growing signifieaof activities abroad in the Group’s global
exposure.

This system focuses on the following items:

= A country risk charter adopted by the managemetittyeand approved by the administrative body,
constituting the reference framework governing\aigis generating international risks for the
bank;

= The survey and assessment of international riskgarwafa bank Group deploys its banking and
semi-banking activity in its home market as weliraforeign countries through its subsidiaries and
branch offices. In this respect, its exposure terimational risks involved two types of commitment
made by the bank as a credit entity for non-resideunterparts in both MAD and foreign
currencies;

= Reprocessing and calculation of exposure to coumsiky according to the risk transfer principle,
which enables bring out the areas and countrieb wigh exposure (in value and in% of the
shareholders’ equity) as well as the correspondskg typologies. Thus, as indicated in the bellow
diagram, we note that 13.1% of the bank exposuriatewnational risks at the end of December
2014 is focused on countries having a risk prajiiaded with excellent (A1) to acceptable (A4),
i.e. equivalent to Morocco’s risk). For the restisi mainly related to strategic investment of the
bank in terms of acquisitions of African bank sudizsiies;
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Distribution of country risk exposures according toCoface scale — December 32015

54 967
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,4%57
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USA Tunisia ~ Cameroun
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Algeria  Ivory Coast
Togo
Mauritania

Source: Attijariwafa bank

= consolidation rules of exposure to country riskat tanables, beyond individual analysis of the
commitment per country of each subsidiary as weheadquarters, establishing an overview of the
group’s global commitment;

= establishment and publishing a weekly report onpttegress of the country risk summarizing all
the highlights occurring over the week (changesathgs of branches and other institutions) with
an update of the “World” base on country ratingsStgndard & Poor’s, Moody’s, Fitch, Coface,
and OECD, as well as the internal score to the lawkcountry CDS;

= establishment of an economic internal scoring otinty risks reflecting the per country
vulnerability index. This score is based on a rpldticriteria assessment approach combining
macroeconomic indicators, branches ratings and ehatkta, mainly credit default swaps as a
barometers of default probability linked to eacduss;

= development of an internal country risk politicabee reflecting the vulnerability of a country with
regard to political instability. This score is bdsen a multiple criteria assessment approach
combining the evaluation of qualitative indicat@ertaining to justice (legal guarantee, regulation
environment), administration and bureaucracy, tadigion of wealth, Democracy Index as well as
the Doing Business score making enabling the stinelyegulations conducive to economic activity
as well as those placing limits thereupon;

= allocation of limits, graded according to the coymisk profile and the level of bank shareholders’
equity presented by area, by country, by sectat bgractivity type and by maturity);

= follow-up and monitoring of respect of limits;

= provisioning of the country risk according to tregdadation of exposure (risk materialization, debt
rescheduling, payment default, benefits of initias of debt relief, etc.);

= stress test, practiced each semester, used toeetigubank’s ability to stand external risk factors
(case of materialization of the political risk imufisia and Ivory Coast) and to measure the impact
on the capital and profitability.
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In conclusion, the country risk management is oedeby a system ensuring the coverage of
international risks from their origination to theitcome.

Country risk management system

Stress Tests Commitment calculation with respect

Establish and = to each country and consolidation
maintain an 1
ongoing
management
_ process of Limits authorization by an ad hoc
Preventive provisioning in the case of international committee and compliance

loans® portfolio ) monitoring as well as the sirategies

a country’s solvability deternioration adopted

Reporting and alerts on recorded overspendings

Source: Attijariwafa bank

IX. OPERATIONAL RISK AND ACTIVITY CONTINUITY PLAN

IX.1. Operational Risk

The implementation of operational risk managemgatesn (ORM) falls within the framework of the

reform "Basel 2" and its variation for Morocco byrértive DN/29/G/2007, enacted by Bank Al

Maghrib on April 13, 2007. The latter defines operational risk as fisle of loss resulting from delays

or failures attributable to procedures, staff meratand internal systems or to external events"s Thi
definition includes legal risk, but excludes stgateand reputational risks.

For ATTIJARIWAFA Bank, this operational risk managent system is controlled by the "Operational
Risk, Legal, IT and Human" entity created withire thGlobal Risk Management." This entity was
established for each of the business lines riskogeaphy based on the repository of the Bank's
processes. Each risk cartography is defined byiénecy of occurrence and impact on the occurrence.

Concerning the major risks of the risks’ cartogrsapdction plans are defined in order to mitigate or
prevent risks.

The risk cartography is updates on a regular basikis based on reported incidents in each entity
and/or the change in the Bank’s products and sesvic

The adopted methodological approach in the estabégt of the risk cartography of Attijariwafa bank
group is presented through the 6 following stages:

= validation of processes;

= identification et assessment of risks;

= identification of risks’ monitoring indicators;

= establishment of action plans for risks reduction;

= collection of incidents and monitoring of risksiie managed,;
= Back-Testing & reassessment of risks.
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IX.2.  Activity Continuity Plan (ACP)

The implementation of the ACP managed by the "Cperal Risk, Legal, IT and human" entity allows
the bank to complete the operational risk managéesystem implemented during the 2009 financial
year and that resulted in the development of atehas well as a complete cartography of operaltiona
risks.

The establishment of the ACP is part of the prowisi of the second pillar of Basel Il and BAM
Circular No. 47/G/2007 stating that the ACP isgutatory obligation.

The implementation of an Activity Continuity Plansaires the continuity of the bank’s activities and
the respect of commitments upon the occurrencleeofallowing:

= acrisis or a major operational disruption affegtinlarge urban or geographical area;
= adisturbance affecting physical infrastructures;

= a natural disaster;

= an external attack;

= a major failure of the information systems;

= a malfunction resulting from a significant absersgerate (a pandemic for example);
= afailure of a critical service.
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DISCLAIMER

The aforementioned information is only a part of the prospectus approved by the Moroccan
Authority of Capital Markets (AMMC), financial auth ority, under reference VI/EM/011/2016
on June &', 2016. The AMMC recommends reading the full prospetus available to the public

in French.
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