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The AMMC has âpproved the prospectus, which consists of the following documents:

e This Offering document;

' CIH Bank's refèrence document for the financial yeat 2021 and the first half of
2ü22 registered by the AMMC ûn october 26, zazz under the reference
EN,EMI03112022
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-Approval of the Moroccan Capital Nlarket Authority (AMMCi

in accordance $ith the provisions of the AMN,{c circular- issued pu'suant to Arricle 5 of Acluo 44-12 on public offerings
and 

-infonnalioû rcquired frc'm- legal pcrsons and organisal.ions ,nnkulg putrlic oft-erings. the prospectçs has bcen npp."nid
bv the Ah{MC on Oclober 28tl12t)22 under the reference Vi/El!1i03..,r(i22. This Oflering Docunrent is oirl1, part of tlrc
prospechrs appror,'ed b-v the AMtr4c. and rvhich is compased of rhe follou,iug documents:. This Olfcring document;

-r,ear 2021 and the ,Iirst hall of 2022 registered by the AMÀ4C on112$22 i

CIH Rank's referencç document for the financial
October 26.2A22 turder the reference ENYEÀ,4/03

Mohamed 5 Center, I Rue Ait Ba Amrane, 1""étage, Bureau 102, Belvédère - Casablanca
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The prospecûus approved hy the Moroccan Capital Market Authori§ (AMMC) is compr:sed of:

c This Olfertng document:

e L--iH Bank's rçference document for the fînalcial year' 2ti2 I and the first half of 2022 registered by the
AMMC on Clctober 26,2022 under the reference EN/EMI03 llZtZZ.

Potential investors should acquaint themselves with the infonaation contâined in all of the
aforementioned docunlents trefore making a decision to take parl in the Transaetion descritled in this
Securities J{ote.

The apprr:r,al of the ir.'loroccan Capitai fularkei Àuthority (AMMC) does not irnply approval of the
oppottrrniÿ of thc Transaction or authentication of the iaformation presented. it has been granted after
examining the relevance and consistency of the information girren in view of the transaction proposeci
to investcrs.

"lhe attention cf potential investors is drarvn to the fact that investing in financial insh'uments involves
risks"

Tlie A 4lvfC does not cofiullent on the opportunitr offered liy the proposed Transaction or on the
quality of the issuer's situation. The appror.al of the AN4lv{C does not constitute a guarafltee against the
dsks associated with the issuer or the secudties proposed in the context of the Transaction covered by
this prospecfus"

Thus, investors rnust ensure. prior to subscription. that they have a good understanding of the nature
and characteristics ofthe securities offered, and that they are able to control their expcsure to the
associated risks. To this end, investors are required to :

' Carefr:lly read all the documents and infonnation provided to them, and in parlicular- those
listed in thç "Risk Factors" section below;

' Seek profbssional advice, if necessary" rvith regard to investing in fîlancial instrurnents.

The above-rnentioned prospectus is not intended for persons whose place of residence laws do not
allrrw them to participate in the proposed transaction. Persons in whose possession the aforementioned
prospectus rnay be forxrd are invited to inquire about and comply with the regulaüons governing their
involvement in this spe of transaction.

Each crder-collecting institution shall only offer the financial instrurnents referred to in the afbremenfioned
prospectrs in compliance with the larvs and regulations in force in an5; cûmtry w-here it makes such an ilffer.

The Moroecan Capital Market Authoritl' ( AMMC) shall not be liable for any failure by any order-collecting
institution to comply with such law-s or regulations.
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iliLI Ba*k pliias Ii: iir*r*:tse its r,ai.rilsl in +asli hy r urilxirnufil Éinirr.fit af'MÂli t çl]"9?:"63it inç:h:rling
the iss** prer:lium. thr*Ligh lhe issue cf {:45.{"i?=: ner.v sirar*s l+itli a rro::rinel value uf h4Àii lüü per
share.'+ith an is*u* prerciiim of iç{ALl ?1ù irer share- i.e. a* issne price amr:uiiTiiig t{r §,TÂll:i{i per
share.

"fhis operaticn rvill generate a MAD 64"507,3û0 increase in the registered capita.l and an issue prernium of
N,IAI] 135,465,330.

T i. {-'}f'9i;:i'{:c..l j'j l"t*;t,;;*i ii;i1,4:11." :. ;,, ;''i;: ii., -:j

Nature of the serurities CIH shares all of the same ciass ful1y paid up
Legal form ofthe securities Bearer shares, fully detrateriaiised and admitted to Maroclear's

transacrions

Mrximum amount of the offer t\,fAD 199972630

*laxirnum number of securities to be
issued

6.1507i slures

F,iominal value per share MAD ]OO

fssue prernium per share MAD 210

Subscription price per share N{AD 310

I,{AD 64507i00Total nominal value
Maximurn issue premium I\4AD 135465330

Subscription period From November I 0. 2022 ta lr,lovember 30, 2022 inclusive
Date of entitlement Januarl: 1,2A22
Release of ne.w'shares The new shares will be fully paid up and free of any commitment

I-isting of the new shares The shares resulting frorn the current share capital increase w-ill
be assimilated to current shares and will be listed on the 1st line at
the Casabianca Stock Exchange

Tradabili§ of securities 'fhe shares. w'hich are ths subjeci ofthis prospectus, wiil be freel;,
tradable on the Casablanca Stock Exchange

Method of paying up shares In cash

Rights attarhed to securities All shares slrall have the same rights with regard to the distribution
of profits and liquidation bonuses. Each share shall entitle its
holder to one vote at general meetings.

Business sector Banking
Latiel CIH
Ticker CIH
ISIN code M400000r 1454

Sub-fund Main marketA
Listing line lst line
Listing date of the new shares December 9.2022

Trading rycle Continuous

/5.

CDGCapitalBourseBody in charge of registering the
operation

4

§9/



Terms and conditions for
using srrbseription rights

Trading PSR

Fate of, unused preferential
sutrseription rights

Trading rycle
Label

When the share capital increase is carried out, subscription to the new shares

is reserved for the company's shareholders and the holder:s of preferential
subscription rights. Consequently, they will have an irreducible sutrscription
right to tire new shares to be issued.

For the subscription of the new shares issued on the occasion of the share

capital increase, within the flamer,.;ork of this prospÊstLJs. the preferentiai
subscripticn rights reserr,'ed to the sharehslders pursuânt to the provisions of
article 189 of the Act 17-95 on Public Limited Companies, as amended and

supplemented, will be maintained at the rate of one preferential subscription
right lbr one existins share,

Holders of preferential subscription rights will be able ta subscrilre on an

irreducible basis, at the rate of I I new shares for 483 pretèrential
sutrscriptiol rights CDG, as a shareholder, has waived the right to use 166

preferential subscription rights
Each shareholder may, if so wishes, waive their preferential subscription
rights indii,,idual ly'

The shareholders also have a subseription right on a redr"rcible basis. u,'ith a

vielv to allocatin-e the shares not absorbed by the exercise o:[t]ie irreducible
subscription right This ailocation will be rnade in proportion to their shares

in the capital. within the limit of their requests and rvithout aliocatior of
fractions.

Preferential subscription rights may only be exercised up to a number of
preferential subscription rights allowing the subscription of a rlhole number
of new shares. Holders of preÈrential subscription rights who do aot have,

in respect of their irreducible subscriprion, a sutÏcient number of
preferentiai subscription rights to subscribe for a whole number of new

shares a,s of righr mây purchâse or sell preferential subseriptior rights at

market vaiue durirrg the subscripticr period.

Fractionai prefèrential subscription rights may be sold or cornpleted on the
markeT during the subscrlption period.

The theoretical price of the preferentiai subscription rights (PSR) is

must be exercised during the subscription period, under penalty oflapse

November 10,2A22

Fixing

DSCIHl l/483 2022

Expected listing date

Ë.,

+l

§

Titker SCIHB

calculated as follows
before the detachment

new shares

of
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ln accordance with A*icle tr86 of Act 17-95 on public limited companies, as amended and supplemented, the
Extraordinary General Meeting held on B September 2022 granted full porvers to the Board of Directors to
detennine the temrs and conditions of the share capitai increase by means of a contribution in cash.

Pursuant to the powers granted to it by the Extraordinary General N,îeeting of September 8,2A22. the
Board of f)irectors, meeting on September 13, 2û22, set the subscription price of the nevr shares at
MAD 310 per share, including the issue prerniurn.

For inforrnation, the subscription price is at a discount of 2.8% compared to the closing price on Septernber 12,
2L\22, the day before the meeting of the Board of Directors of ClH Banli.

i i .:.,i ï;: i ;litl i *-; ::,.: i' 1"i:;;r : r iil r'*ii iiiiii l.rïi i : i:r.:r,

Reminder af tke methadolog;

'flie market comparison method is an analogical approach based on the company's profitahilit-rr paril"neters.

This method consists of applying the vaiuation multiples observed on a sample of banks listed on the
Casablanca Stock Exchalge to CIH Balk's consoliiiated fuiancial agglegates.

-fhe 
sample includes the following bar{is: Atti-jarir.vafa Bank. B\4CI. BMCE Ilank, Crédit du 4aroc and BCP.

lltock market comparisons

This nrethod consists in comparirg the implicit multiple of the net income (PlE) and the multiple of
CIH Bank shareholders' equitv (P/B) resulting l}cm the price of the share capital increase. to the
averagÇ multiples of a sampie of cornpalable companies listed on the Casablanca Stock Excharrge,

considering their consolidated accounts as at December 3 I , 2021 .

ÀwB
BT,,ICI

BMCEBA}.IK
CDM
BCP

48',7

647

i88
60û

28r

20.37

44 26

19.26

10.41

i./.. ) I

2.00

I I9
1.62

1.05

1.75

215 140839

13279 286
205 606648

10881 214

203 312473

52452 949

7 T932A
23807 669

6 245535

32654 249

5 144461

i94 109

2 A{}7214

627 392
1 764618

Average
,!o rrr.'rl, r 1;.rrr* i;il ilr* rtri f: /lxciriiirs,l

1 Lliosi-irg Fr-ice ùn i ieceiirber 3 I, :tli ;
7 l' [- I{at..r.r"c pricc , Net camin!.' pdr share

' P.ilJ= l{elircnuc lrricc / [quilr per shcrc

25.33 1.52

6



The valuation ratios are as fbllorvs

r F/B<< Priretotsoohn

Shareholders'

Average F/R

Total r,aluation (in thousands of Dirhams)
Number of shares

equity, group share (in tirousands of Motoccan dirherns) ,"1 5 332448

152
I 105321

28 324 735
Valuaiicn per share (MÂlllshare) 286

us rg.il*cembe t' 3 ! . 2t2 j

On the basis of the comparison method, the valuation of CIH Bank stands at MAD 286 per share.

a P/E<<Price Earning>>

Shareholders'

.Average P/E

Total vaiuation (in thousands of Dirhams)
Nr-rmber of shares

equity, group share (in thousar-rds of Moroccan dirhams) .-i
603 036

25 33

15 274 902

28324 735
Valnation per share {ilLdDishare) 539

i") f)«ts at a.f' 1 )ece»t ber i ], 2û2 I

On the basis cf lhe compar-ison rnethod, the valuation of CIH Bank stands aT MAD 539 per share.

JJie r,;rluation urethod used is The average nerket pliee uethocl.

T'his metirrcl eoltsists of taking thr: avsraë;e rnarket ctipittrlisation of th* üoltlpary (]vc-r 11 signitiernt
period as thc value of the eqLrity.

The average price used is the weighted average price (WAP) over a period, r+.hich couesponds to the
ratio of the volurne traded ( in dirhanrs) during the said periotl and the quantity (nunrber) of traded
securities.

'Ihe WACI ûver a given period is multiplied b1' the number of shares of the cornprlny to obtain the
vaiue of its equit_v.

An analysis *f tire wcighted average share pnce over ser.eral irorizons ranging irorn I manth to I Z

montirs r.vas carried *ut ard the average price cr.er .i r::o*ths was adopTed.

imontii i)1tû82û22 3Uû8t2A22 11À
-) lz+ 48 186 15111 248

Zmonths 01iû712t22 31t0P,lzt22 310 79 648 24716 J4g
3ni+rrhs(.r tilii6i2az? 3tit8i2a2z iii 162lts .q08?2 746
6marrhs('i üt.i{}3!ztz} 31itsi2ii2z i?7 i26 2qô it)ir 5ô7ii4
9mçe165i') aÿ tzl2azr 3 U0s/2022 i33 505 662 t6s 608195
l2mcnrhs{'r aTfi9l2û21 3}/ts/2*22 329 7g9 32j 263 l.ji919

u tz j 5 6A. iJ,4) yhcr n:.t

Sotçce :{'asablmrccStock Excirairge
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'fhe closing price on September 12, 2022 is MAD 3 1 9
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over tlie last i 2 rnonths. the r,,alue of the CllH share has perfomred as foliorvs:
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ClI{ Bank's stock market valuation multiples, calculated on the basis of a price of 310 dirhams per
share and on the trasis of the financial data of the consolidated accounts as at December 3 1, 2A21, are
as follows:

Net incomeo group share(in thausütds of Dirhrms)

Shareholders' equity, group share lin thausantls oJ L)irhams)

Numher af shares

Idet earnings per share
Shareholders' equity per share
P/tr(PriceEarning){
P/B{PrieetoBaok)5

60:1 036

5332 448

28324 735

21.29

188.26

14.56

1.65
Source : {'IH Bank

'Ihe table belc'rv shows the ier,el of discount based on CIH Bank's last stock market closing price on
August 31.2022 and the weighted averâge closrng prices on that date :

on ALrgust 31,2A22
3rnoirths

6mon1.hs

Çmonths

slI

J IJ

-J: /

JJJ

3i0
3i0
I 1tl

I10-

-221%
-a.s6%

-5.T}ya

-6.9TYo
sr-L14i{{ :{..',rr.tii h i{rr? i al litock f.xchan"ge

!',r,':= it.el'eretrer. pre.: / Nct eatiiiçi iicr :iiiaiÈ
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T'he re*orcled closi*g prices ard transaction volumes cf CIF{ Bank's securities on the central rlarket
irre as follov,'s:

Yearly olrs*r"ynfion period

Higlrest pricetir Dit hstts)

I.{-}west priCerrr I tirlnnnr,

hiumber +f securities traded
Transaction volumetrjr thau s ancls tt il.)irham s)

3ls
iol

818 254

l,-]tr iU / ) ./l

325

223

1 643564

452 270833

355

25û
97? 449

279 s56698

iou
30ü

I 470710

490 273001
Source : Ctt s{tblan ca Sksct Ext: lwn ge

Quarterly o bservation period

t{ighest price i ut }.t i r h «rt s

Lo.*est price6n I )irltoms.)

Number of securities traded
Transactiot-t volumelin thau,y orrtls olj)irhonts t

355

280

293 665

94723 725

160

325
oJ _ I (/(l

22fl 499i 10

355

301

i63 978

55744 388

335

J I]L)

722 417

230 056264
Stxirce : t)asahlan r:cr Stock Ëxt:h ttnge

Str on thlyohservation period

Flighest priÇer in D irh am s

Lowest pi.ce{ in üirh(»n s )

Number of securities traded
'Iransacti+n voluRterin t hct u s a" ui.ç o lD i i. h a; r; : :

-r+O

ji5
.18 257

1i:5Ç8 f5ÿ

-1g+.}

301

18 i70
5 88599S

335

3CI8

642 169

?05 339916

315

30û

31 462
s 6t3tcl

l't8
103

48 186

i 5: 11 248
Sourcc : { )ast b i an cci,Stoc k I'xr.:h11ng(

T?re {lIH Bank share has not Lreen suspended h'oirr 202i to t}re end of §epte*rbel 2(122.

The investors - shareholders of CIH Bank shares, like any other shareholders in a company (listed or
n#i)" run the risk *f losing pai't (r'ir even alll oitheir invesfment. This risk is inhei'ent to their sitrlatiôü
as shaleholders, if the share price does not perform well.

i.r l",i:; ,.. ,,. i . , '_ : li,, :y'sr.1 r:t:ri. i; Lili,i:'l

As ell{ Ëank share â1'c listed on tàÊ eâsa}lal*a §tock Exchangc" its va}ue is detcnnincd srÇùriJing to
fir* rul*s cf supply ;rrr<i deraand. The share pri*e is largely determired b3, inr.estors' pr*spects for fiihrre
profits Ùf iisted cermp*nies. Thus. depending rn lrow investals tèel abcrrt tJ:e EtoÈk. il çâil fluÇt$qte
signifi*aîtl-v tlepentling $il 1'ari{lus pffametcrs (aillouncÊlnents" earnings releêsÊÈ, prÇ§}leçts,

development srrategy, etc.). As a result. the share may ciepreciate or appreciate on the fuioroccan siock
markct.

I
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Subscribers to CIH Bantri's sharcs §lay tre subject to a liquidiff risk in the stock market. Indeed,

depending on market cr:nditions and selling price, the liquidis of the share mây be temporarily
aftbcted. Shareholders wishing to sell off their stake in CIH Bank's equity quickly may, under cer"tain

conditions, not be atrle to do so in optimal coaditions.

I{owever, CIH Bank stock shorvs a fair dynamism of liquidity with a daily average of 6,871 traded

shales over the last 6 rnonths. These exchanges ranged between 0 and 560,099 shares per day.

In case they did ilot takÊ part in the offering, holders of preferential subscription rights who have not
used their FSR will incm'a risk of dilution.

In addition, holders of preferential subscription nghts ale also exposed to the risk of depreciation of
their PSR at the e.nd of the subscription period.

Furthermore, holtlers of preferential subscnption rights run a risk related to the subssription pariry. as

they rnny not be able to acquire a sufficient number of PSII to otrtain the required parlty"

I â § " F; :u^;rs:t *q,rJ*rT{'-= f Th * * iîb :" 1 ;": g

ft* Baaril *f Directors of CIÉ{ Bfflk inet on June 29th 2022, under the chairmanship *f l\,fr. Latlï
§*kkat" Chair"rnan *nd h{anaging Direetor, and <iecided to sirbrnit t* the Extraordina,ry üene.ral
Meetittg af Sepferxber: Bth 2022. a prrposal to iricrease the share capital b-y a maxirnum arnount of
ï\.{ÀD ?û0,ûilû,tiû0 l-ry rneans of a c*sh cona-ibutiaa inciuding the issue premiuru.

This share capital increase reserved to shareholders and holders ofpreferential subscription rights rvill
tre followed by a share capital increase in cash reserved to the staff of CIH Bank and its concerned

subsidiaries for a maximum amount of MAD 400,000.000, including the issue premium.

In addition, the said Extraordinary General N4eeting held on September 8.2022 gave the Board of
Diïettors and the Chairman and lvlanaging Director fuIl powers, with the possibility of sub-delegation,

to:

' Cany out these shale capital increases on one or lnore operations, set the tenrs and conditions,
record their completion and amend the Articles of Association accordingly;

' To set all the financial and practical terms and conditions for each capital increase operation, rn

particular the issue price of the new shares, to decide on the subscription periotls, to deternrine
the couditions of eligibilitv of the staff members of CIH Banli and its subsidiaries r:egarding the

capital increase resen'ed for emplo.vees. to set the rnaxirnum number of shares resei'r,ed for each

subscriliei', to take all measures to ensule the subscription of all the available shares on an

irreducilrle basis and, if necessary, on areducible trasis, to collect the subscrriptions, to draw up

and sign the declaration of subscription ard payment provided for by the law" and to cany out
ail the required acts. in accordance with the legal and regulatory provisions.

'Ihe authorisation granted by &e Extraordinary Ceneral Meeting is valid for a peiiod of three years from the
date of rhc rneeting.

The Board of Dircctors slmll report tc the next General Meeting *n the use made of'the porvers granted
pursuant to this resol*tion. by means of a report describing in paiticular, the final terms and conditions
of the operations earried ûut, in accordance w'ith the legai arid regulatory provisions in farce.

e
II

wirh the Ëû1vers invested irl it hy the Extraardin*ry,, üenerai h{eetiiig held on §epterirtrer
10



9th 2tt22" tl"re Board *f ûirectors set the tenns ard conditi*ns af the capital increase operation for a
maxirnum â§lotl1lt of h{ÂD 199.972,63û, inciuding t}re isste prernium" This amount con'espr:nds tr:
645.{}73 shares. af a suL,scription pri*e of il,iAD 310 per share" includirrg a nonrinal value o{ tuiAD It}tl
per share and ar issue trerniun of h4AD 2t0. The subscription pariry"is set at i1 new shares fbr 483
preferential subscription rights. The Board of Directors rueetlng, held on §eptember 13th 2022. also
set the dividend vesting date at January l$ ZAZZ.

The nomi*al amount of the share capital increase reseled fbr sharehc,lders and holelers of preferential
rights rviii i:e MAD 64.50?,300 through the issuance of 645,û73 new shæ.es.

It is worth pointing out that the shale capital of CIH Bank will be increased frorn §,lAD 2,832.473,5t){}
to htlAD 3"Û58"271,10û" fallowing the two capital increase operations (tire one reserr;ed to CiH Ba:rk
shareholders and holders of preferential subscrrption riglrts" and the one r:eserved to the staff of CIF{
Bank and ifs conserned subsidiaries)"

irT " -{}hj'**i!r.rri.1 {ii: iit; t'i,::t:,;*.tii,:r

The capital increase is in line with the banli's development plan ald has the fnliorving main objectives:

' To strengthen existing regulatory equitv aird meet regulatory solvency requirements;
, 'Io fitance its development pian and support the growth d),namics of ihe grantecl loans.

l,. :-' -' :

J'r"l the hest kncwledge of the Bank's rr-lanagement, the ke-v shareholders inten<l to subscril:e on an
in'educibie basis to the capital iucrease. co'ered b-v this prospectlrs.

Y i 3::i,'t,-:,,.;;i,:i'i:) ;.Af r:.*î.;:,;l *t' ih* *pi:l'tài"it-t,;z

'I'tie capital iricrease. subject of this prospecrris" is reserved t,: {lIH Bank sharehoiders and to h6iCers of
prelèrential s*l-rseription riglts.

Pursuant Tû the provisions of Articie 189 c-f Àct 17-95, CIH Bank shareholders haye a prefbrenti:rl
subscriptian righl on the telv shares. in propcrtion to the rumber of shares they ortn. 'Iiius. these
shareholders r.vill have an ir:'educible subscription right on the new shares to be issued.

The shareholders will also have a reducible subscription rigJrt, in the event that certain shareholders clo
not subscribe to the shares to which they were entitled on an irreclucibie basis.

The allocation will be made in proportion to the sharçholders' stake in the shale capital" within the
lfunit c'f theil requests and rvithout allocation of fractions.

Shareholdffs wisiring to participate in this operation rnust submit a subscription form in accordance
with the template made available to the;n and attached to this prospeÇtus to order collectors from
h{ovember 1A"2022 to November 30,2A22 inclusive.

Sribscription forms can tte revoked at any time up to the end of the subscription period.

t)aû
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If'thc subscriptions abscrb the totati§ of shares issuecl tmder this prospectus, the capital increase in
ca-qh rvill impact CIH Bank's equity as follows:

§tatus the two capital increase operations
trnpact of the 200 million dirham capital iircrease operahon

28-12:i7i 5

64-,§073

2832174

645t7
I r tû355

13 546-5

5147t04
199973

§tatus after the 20ü million 28969E08 2896 98I 12;l582tl 5347077
[mpact of the 400 million dirham capital lncrease r6129C3 161290 23871t 4ûû000
Status after the 400 million dirham capital inerease 30582711 3058271 1484530 5747$77

Sotrce : {'e:ry;o rate eccotr nt-r aJ' {)l H Bn nk

The iinpaet of these two operaiicirs on CiFi Barrk's eiluit-r. is baseci oil the assrunpiiol that the
s*bscriptions will absorb the totality of nen shares to be issued.

'Ihe table below shows the CIH Bank shareholding struÇ&rre before and after the two capital increase
operations; the one subject of this prospectus. and the one reserved to the staff of CiFI bani< for an
âmount of fuIAD 39ç.999.941. assuning that all existing shareholders of the Coiapany take part in the
eiperation on an ireducible basis.

folassiraC apital\.{anagem ent

C§GEP
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ÀTLÀNTÂSÀ}.iÀD
Floating on tire stock market
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Total 28324'.t35 10û.û0% 28969 808 10ü.00% 30582 ?11 100.00%
,ÿrsurce: CIH Banl{

lihe irnpact cf the two cperations on CIH Bank's shareholding structure is based on the assunrption
that thr subscriptions have absorbed the totalify of new shares to be issued.

6 Financiai statements as aT .Ture 30,2a22. including retained earnings and net incorne
7 

Prnvide<l thât the AMtvlC applôves the prospe*tns on the 4û0 million dirham capital ürcrease opera'tion reserved for rhe staff
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Thls operaticn iras no irnpact on the goverïânce of CIH Bank.

The operation has no irnpact on CiH Bank's debt.

Âs the operatian, sub,iect of this prospÊcfus, is reserved for CIH Bank shareholders and holde,rs of
preferential subscription rights" it has no impact on rhe suategic orientations adopted by the main
shareholclers of CIFI Bank"

Tlre costs to be borne try the issuer are estimated at approximately t35% ( before tari) of the amount
of the {ransaction.'rhe nâture of these cosrs is detailed as follorvs.

n l-egal fees,
* Legal advisor fees:

" 'fhe commission to be paid to the \,{oroccan capital \,fartet Authori§.
, The comrnission to be paid to \4arociear-. The Centrai l)epository.
. 'l'he commission to be paid to Casablanca Stock Exchange;

" Brokerage fees:
o Etc.

a. I

Issuance ofthe notice ofapproval ofthe operarion by the casablanca stock Exchange l0lzïlzo2z
? Receipt of the prospectus approved bv the AI.{L{C by casablanca stock Exchange lÿ2\lz12z
J Publication of the excerpt olthe prospectlls on rhe .,vebsite of CIH Bank 1A128/2A22
4 Publication of operation notice bi.'Casablanca Stock Exchange 10131/2022

6 
-Detachment of subscription riglrts

10131/2t22

- Publication ofthe theoretical value ofthe subscription right
- Àdjustment of the sliare price
- Purging the order book

- Publicatior:r of the notice of issue olthe ner'shares in a iegal gâzette and the
oflicial trulletin by CIH Bank

11/ûil2A22

Opening ttre subscription period and Listing the preferenrial subscription rights
tUrcl2a22

t Ciosing af îhe subscription period 11l31l2û22

9 V,r.itingolïpreferentialsubscriptionrights t2/0112022

i 0 Receipt of the subscription amount by the centralising body 121A5/2û22

Ellrllt;f,
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Final centralisation and allocation of subscriptions wa612022
1'.) Meeting of the body in charge ofratifying the capital

l2lo7i2a22increase and restiluting the surplus to subscribers
IJ R.eceipt of the minutes of the bodv having ratified the capital increase in cash and

the results ofthis operation by ihe Casablanca Stock Erchange w0e/2a22

l{ Allocation of new shares

Listing the new shares on the Casablanca Stock Exchange

Registration ofthe capital increase in cash on the stosk exchange
Publication ofthe results ofthe operation by the casablanca stock Exchange

1210912022

t{
Pubiication of the resuhs of the capitai increase in cash by CIH Bank t211212A22

Financial advis*rs antl coordinators 187,4venueflassanll,

Casablanca
CIHBank

Centralising Body CIHBank
1 87,Avenue.l{assan]I"

Casablanca

Rody in rharge ofregistering the operation at
the Casablanca Stock Exchange

CDGCapitalBourse
9,BoulevardKennedy,

Anlà,Casablanca

rl

Collectors of subscription orders Al1 holders of secr.irities accounts i preferential sutrscriotion
rights to be exercised

,t I : .-,i, r ', ,,..: i1.-' . :

Subscription ta the capitâl increase" covered b.v this prospectus. rvill be opened at CiH Bank.
centralizing body anil collector of subscription orders, as r,rreli as ât ail âcçouilt holders during the
subscription period betrveen November lOth and lriovemtrer 3ûth,2A22 inclusive.

Subscribers shali submit a subscription fom in accordance \,vith the template attacherl to the
prospectus, duly signed by subscribers or their authorised representatives and time-starnped by order
collectors.

Clurrent shareholders of CIH Banli and holders of preferential subscription rights shall contact their'
accûunt holder (account-holding banks and account-holding brokerage fir:ns) directly to subscribe to
the opelation.

il-v; . -i . "l i * i: *i i lT ;i.l : : rt; ii ar i' :,; i : l:rri. : r it;:.,:t" i
\&itliin the fi'amework of this capital increase operation, collectors of subscrtption orders shall ensure
that subscribers hold preferential subscription rights of CIH Bank and thât these PSR are suflicient t{)
cover their subscription Lrefore the aceeptance ofsuch subscription

To this end, order eollectors shall obt*in a copy of the dr:cument attÊsïing this identificatior and âttâch
it to the subscription form.

Furthermore, order collectors shall obtain documents proving that the subscriber belongs to ûne of the
categ.ories described below

Ël3ll,ÂTÀJ

r or
:it

rls
liup r

I Ba ...r
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Resideilt fo{orocean natur*l perc{}üs Ccpy af ri.re saTiûniri ldentity caril

Non-resident Morocean natural persons Copy r:f the national identity card

Residentforeign natural persons Copy olthe resicience card

Non-r*sideut foreign natur*i persûns {iopy of thr passport pages c*niaining the identity of the
holeier and the issue and erpir,r.: dates r:f thc dcçun:eut

I-egal persons under Moroccan law

{excluding UCITS}
Copv ofthe trade register

Legal persons under foreign Iaw Any authentic document in the country of origin artesting to
membership of the relevant categûry or âny ûther meâns

deemed acceptable by the order colleclar

tlclT§ under Moroccan law Copy ofthe granted accreditation and :

- The deposit certiflcate at the court registry, for Mutual
Funds

- The deposit ceriificate at the eoufi registry and the iorm of
registrations in the trade register, for Open-

ended investment companies.

Qualified investors under Moroccan law

{excluding UCITS}
Copy of the granted accreditation, anC a capy of the tracle

register including the purpose of the cornpany, shor,ving that
the subscriber belongs to this câtegory

Autharised foreign iûy€stment institutions Cop-v of the Alirles of Âssociation or âny other authenric

documer.rt iu the countr,'-, of origi*, aed a ffipy sf the
accreditation granted by the competent authority

Sanks under Moroccan law Form oi registration in the trade register including the
cornpany's purpose. sho*'ing thâr the subscriber belougs to
this category

Moroccan associations Copy of the anicles of association and of the receipt of the
admission file

ÿlinors Copv olthe page of the farniiy record book attesting the
chiid's date of birth

All subscriptior-rs which do not cornpl-u-- lr'ith tire above mentioned identification requirements wili be
void. Subscdption orders are in'ei'ocable aiter the closing of the subsoription ileriôd.

i1:...1..,_..
i''.li-:ill:l

F'or futilre holile,ls t-:f prefèrentral sulrscription rigirts, sut:scription trarsactions are reci;rded rn a

securities and cash aÇooi:rrt in the aanie of thç sul;scril:rer.

In addition to tlte tenns and conditions relating to the identification of subscribe.rs ând thÈ crçâfion of â
file for each client, subscribers must sign ân agreemsfit to operr a securities/cash acsount rvith an
aÇÇûunt holder.

Accounts cafl ûnly be opened by the subscribel. It is strictlv forbidden to opeil an arcount hy prox1,
under any cir"cumstânces.

t#

l..r
lri
B.

7§ ^^
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Acc*unts f'or minors can oniy be opened by the minor's legerl representative (parent or guardian).

Mintlrs subscription can ile registered either on thçir account or on the account of the Iegal
representati ve (lrarent or guardian).

Accounts for legally incapable adults can onlv be cpened b_v the legal representative (parent or
guardian).

In this regard, âccount holders shall require any document justifying the incapacity of the incapable
aduit whose subscriplion has been rrrade by his or her legal representative.

i:.i.,i ,-! iiii::,;t::*.:r.i;.r:; :-:r.. i:;ll";r,.i: r:i'l:;i:.r"i itrit. t!;.:i

Subscriptions on hehalf of third parties are allowed rvithin the following limits:

' Srrbscriptions on behalf of third parties are accepted provided that the subscriber prcvides a
duly signed and authenticated power of attomey by his/her principal indicating exactly the
scope of this power of attomey (power of attorney on all spes of secudties and cash
rnovements on the acÇount. or porver of attomey specific to the subscription to the CII{ Bank
capital increase operation). The collector of subscription orders shall attach a copy of this
po\yff of'attomey to the subscription form.

' The authorised representative shail speci§'the references of the principal's securities and cash
accotlnts, in which the ntor.ements of securities or cash related to this operation will be
recorded respectirely:

' Subscriplions on behalf of ininors up to the age of 18 are authorised provided they are made
by the father. the mother. the guardian or the iegal representative of the tninor. The collector
of subsu'iption orders shall obtain a cop.v of the page of tlie family record book showing the
date cf birth of the muror. In this case. ransactions are recorded either in ar âccouflt openecl in
the natrle of the minor child or in the securities or cash âceount opened in ihe name of the
father" the rnother" the guarelian or the legal i-epresectative;

- In the case of a portfoiio mâragelnent mandare. the manager may only subscribe on belialf of
the ciient if heishe produces a dul-v signed and authenticated power of attomey b.v the
principal. N"Ianagement companres ârc exelrpted fi'orn providing such er.idence for the tjCITS
they manage.

i:. .: : -. 1 .,- . ,-: , ;t1r'lrii :':11 .; 'taja':.rrt:1;;1;i3iiç;': ;lirii.;'-lt'*f,is!;il1:i ,.-)1'1,)iijriî'5

Subscriptions shall be made through the account keeper hr:lding the securities or preferential
subscription rights to be exercised.

The said account keepers shal1 iminediately lock up the preferential subscription rights cor"responding
ta the suL,scription.

Al1 suhscriptions shall be in cash and erpressed in nurnbsr of shares.

The nerv shares art reser"v'ed on a preferential and irreducible basis for holders of preferontiai
subscrtprii:n rights iPSR) at the rate ûf I1 nerv shares f*r 483 FSR. Subscription forms will be signed
by the subscriber or hisitrer prox] and time-starnped by the subseriprions coilector.

Pursuant ro the provisions of Article 189. last paragraph of Act n"l7-95 dated August 30th 1996, on
Priblic Lirnited Companies, as amended and supplemented, the subscription for new shales is reseryed
fcr the Company's shareholders and the holders of preferential subscription rights at the tirne of the
capital increase. Consequently, they will have an iffeducible subscription right on the new shares To be
issu*d.

15



Tlie company's shareholders will also have a subscription right on a reducible basis. w.ith a view to
distlibuting the shares not absorbed by irreducible subscriptioa rights. This clish'ibutiot will b,e rnade
in proportion to their shar"e in the capital. witlrin tàe lirnit of their requests and without allacalion of
û"actions.

Subscription, equally to current shareholders, is possible by purchasing subscription rights on the
malket. These subscription rtghts will be offered for sale by existing shareholders wlio da not r.vish to
subscr:ibc or wish to pailially subscribe to this capitai increase. These rights will be listed during the
entire subscription period. Bu,ving and selling these subscription lights can be done thi'ough an
autharised intemediary (i:rokerage oomp*1v),

Sui:scription ord*r collectors shail ensllre. pnor ta accepting a subs*ripti,:n- that subscribers have the
financial eapaeiÿ tc hon*ur their cotxrritrnents. Th*+-v are ahrliged to accept subscription orclers Ê'rxn
âny pslson *ntitled to subscrit-:e to the operation provided th*t tlrc said perscn provides the recessary
finmrcial guarantees.

ln the event that irreducible subscriptions and the reducible allocations clid not absorb the entire capital
intrease, the balance will be proportionaily allocated to the unsatisfied reducible subscriptions, as
decided by the Board of Directors.

in the ÊY*nt Thât irreducrible and reducible subscriptions callected did n*t absorb thc e*tire capital
increase, tire arncunt af the ilcrease mây be linrited to the ænount of subscriptions collected as decided
by The Board of Directors.

i;<.i {'2 lj;q:i:e,i1;r*:; î{} *.{e ir;i:ii: Ttrti*,;t:;:îitzl :l*ilr,;:ripii*n ri*,fo1i

1* order to erereise their pretèrentiâl subseription righrs. holeiers of FSR sliall apply exclusivel-v to
lheir aecount keepers during the subscription period and pa,v tlie c*rrespoading sul-rscription prtce iplus
stock exehange, brokerage and settlement fees). PSR shall be erer*ised by their holders" under penaltl.
cf forËeinrre" betbre the end of the sribscripri*a period. Thç accourt keeper wiil then iu*nerliateiy iock
up the PSR couesponding to the subscription.

Pursuant to the provisions of Ar-ticle I.2.25 of the AÀ,4lr4C Circular', account keepers shall act in the
best interests of shareholders in the absence of instructions from them in the event of a proven risk of
dilutior of their PSR" On the other hand, account keepers shall take inta consideration the inrpact of
thc deduction of commissions and tares on selling üansactions, given the price of these PSR.

On the eve of the closing of the subscription period, brokerage companies ale required to cornmunicate
the list of outsturding selling orders relating to ClH Bank's preferential subscription rights tc the
account keepers ofthe clients who placed the orders.

MoreovÊr, andpursuant to article I.2.27 of the,Ah{MC cilcular. the orders of rights fransfer shall be
ü"ânsmltted to the brokerâg€ companv through the account keepers. How,ever, if the brokelage company
reeeives directly from its client a transfer order, it shall immediatel;; inform the account keeper of the
said rights. Brokerage companies shall not take, on the iast day of vaiidity of subscription rights, any
h'ansfer orders on the said rights which they do not keep.

Jll...i ? 
-I'ei*rs 

mtd cc:i:di ti *ns u i: al I * :*ii *;:

The shares sulrscribed Tû on fil in'educible basis will be a]located in propor-rron to the nurnber of
preferential sul-rscription rights held by each subscriber.

Ttius. in addition t+ ircd**ible suliscriptions, siraretroielers mav subscrii:e *n a red**ihj* basis. in ttiis

L/



regffd. the shares issucd and not suhsc-til-red to ûil an irredn*ible basis r+il! tre aliocaterl t* s*hscriircrs cn
a recricibie i:asis witliiit the limit *f ti:eir de.:aand *:ld pr*pr,itionally to the *rvnership.

If thc *rimb*r of rliares to be iiiloeated an a redrieib'le basis acecrdi*g ta the alrove pr$ ratâ r'uie is rot a
whole number, this nu:nber of shares will be rounded dor.ln. Fractional simres will be allosated in
increments of one share per subscriber, with priority given to the highest demands.

I i'; .] [ ]i]t,,;,;:i::ri:;i:: l; i,-ll i_,i ;, i:;l I î i :;i 1.,;:;

Preferential subscription rights rnay only be exercised up to a nrunber of preferentiai sLrbscriptiol rights
allowing tlie subscription of a u,-hole number of neu. shares.

Holders of preferential subscription rights will be able to subscribe on an inerjucibie basis at a rate of 11

new shares fbr 483 PSR.

Holders of PSR who da not hoid a sufTi{rient number oflPSR to obtair a rvhole number of nerv shar.es on
a"ti in'educiirle basis, must purchase or sell the necessa§. subscription righTs during the subscription
period.

l),. ..i i j ilii'iiti;i:t,.-i r..;i_.tiiiiriiirlt, ;.: ,. ,:..r.,i:i.iii,]:.i ;.11.t.lii-.

CII-{ Bank" as the centralizing body. will coilect fi.orn the authorized acÊûunt keepers, all subscription
fonns ddy filled in and related to the cument capital ilcrease operation reserved for sharehol6ers and
holdcrs of P§R.

Subscription farms ancl the detailed list of subscribers musr be submiued to the centrajisins bodv in
two phases :

c The follorving day, for shareholders holding preferenfial subscription rights:
o 3 da5's later. for subscribers who have purchased unsettled preferential subscription

rights.

Account keepers shall transfer the exercised subscription rights to tlre cenh'alizer account. in the naure
of CIH Bank, cpened with h{aroclear. the Centrai Depository.

Account keepers shall transfer the amounts of subscriptions on irreducibie and reducibie basis.
increased by stock exchange, brokerage and settlement/delivery commissions. al1 taxes iucluded, to
CIH Bank ria SRBir,l

On the 4th working day after the closing of the subscription period at the latest, and as soûn as the pSR
bought by the subscriber on the stock exchange during the last three ciays of this same period are
settled, âccouût keepers collecting subscription orders shali tlansrnit the corresponding subscription
folms to CIH Rarlk, ü'ansfer tlie supplement of subscripticn rights to the centralization account kept iry
fularoclear and proceed to the transfer of the corresponding subscription arnount via SRBM. increased
hy stock exchange, brokerage and settlement/delivery commissions, all taxes included.

Two working days afier the alicf,nent of shares at the latest, CIH Bank shall communicate The results
of the operationto the AfuIMC, the Casabia:rca Stock Exchærge. CDG Capital Bogrse and the arcount
keepers"

ffi
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'Ihe palment of the &nounts corresponding to the subscriptions in cash for this capital increase shall
lre made il cash (by cheque or by debiting the subscriber's bank account opened on the books of
his/her account keeper) and paid to the centralising agent on the 4th business day afTer.the closing date
ofthe subscription period, i.e. Decernber 5.2A22.

It should be noted that cheques shall be cashed befcre the validation of the subscription and 6efore the
closing of the subscription period.

Fol the PSR- settled on the 3rd day after the closhrg of subscriptions, the payment of the conesponding
arnounts shall be made on the sarne day, i.e. on the 4th rvorking day after the closing dâte of tho
subscription period, i.e" on December 5,2022.

The amount of the subscriptions must be equal to the arnourrt subscribed increased by the stock
exchange comrnission i\.l% of the amount subscribed exclusive of tax). the brokerage cornmission
(Û 6% of the arnount subscribed exclusive of tax ), and the settlernent/delivery cominissiou
{con'esponding to the commissions agreed upon befw,een the subscribers and the aÇcount keepers).
Comnrissions are charged by the account keepers. A l0% \rAT is added to :rll cornrnissions.

CIH Bank, the order-sollecting and centlaiizing bodv, shall deposit these amouuts in a special account
reserved for the operation, subject of this prospecftrs: " CIH Bank Capital lncrease ,'.

cll{ Bank is in charge of registering the nerv sha'es rvith lr{aroclem-.

The date of book-entry of the new shales shall corespond to the delivery day, i.e. December gt}1
2022.

'ihe delivery of the securities. subject of this capital increase. wiil take place on December g.2(J22"

:' . lrr,i:t;:: j.it.;: îi;llii:t:;:lilt:

CDC Capital Bourse is in chalge of re.eisteriiig the cperation in the Clasablanca stack Exchange. 'Ihe
registration in the stock Exchange u,ill take place on December g1r 2az2.

The registration price ccnesponds to the subscription price as set within the frarnework of tliis
üpcYation, i.e. MAD 310 per shale.

The publication of tire results w'il1 be rnade by the Casablatca Stock Exehange on Der:esrber gth Z{i22

CIFI Bauk r,viii also publish the results of the operation in a lega! gazette and cn iis *'*bsrte on
Decenrber iltlr. 2022

Tire rcstitution ol'the remaining cash to suhscribers will take place on December q,2AZZ.

t9
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Companv rarne CiHBanli

1 ST.arenucHassanl I,Casablanca

, I I 20-§2247()00{vU522"17 9 1 I 1

, +212052247 9363 I 05222237 48 I 0522 2AB4?5

Public liniited companv rvith a Boarcl of Drectors
üate of incorporatiorr rlpril 25. 1927

Trade register

Duration

Firancial year

Corporate purpose

Share capital as at
September 3A,2A22

Places to consult legal
documents and
statutory auditors' reports

Legislation applicable
to the company

Head office

'Ielephane,iFax

Website

Contaet

I-egal form

Pusuant to Ar-ticle 2 of the Articie s

rvith thc legislaticn in fcrce:
of Association- the purpose of the cctupany is, in accorelatce

- Receiving public funds.
* Granting loans in thc short, rnedium or long teru:r:

- Comruitments b) signature:

- Collecting the resources necessary to carry out its operatious, in addition to thc funds
deposited b\j its clrstomers. by issrüeg short, medium or long term debt securitics;

- Pror.iding customers ivith all means of payment or managing snch means;

- An1.leasing operation rvith a purchase option;

- Sale ofinstruments and securities with option ofrepurchase or rvith right ofrepurchasel

- Factorilg operation;

- Exchange transaction;

- Transaction involving go1d, precious nretals and coins;
* Âdr,ice and assistance in asset management;

- Anv itr-esfment. subscription. purchase, managemellt, Çusiody and sale of securities cr
any flnancial product:

- Advice and assistance ir: financial management. lurancial engineering and in general.
ail sen-ices intended to faciütate the creatiou and developmenl of compânies;

- An1' other traasaction normall1, carried out by credit institutions. as lvell as an1,
üansaction related to or recessar.v .[or the perfonnance o[ the abovementioneâ
transactions. and in par-ticular all personal and famil_v bantrring transactions.

MAD 2tt32+73-5i10 (2832.i735shares $jth a nominal value of l\4AD 100)

ki particuiar" the articles of association, the minutcs of the mectings, the ülanalgÊûient report,
and ihe statuion.' auditors' reports mav be accessed at the head office of cIH Bar$i, locatcd at
187. ar.enue Hassan Ii. Casablanca

CIH Bank is a public limited companl, r,vith a Board of Directors- and given its legal lbrm, it is
govemed bv the protisions of Act l7l95 on public limited cornpan:ies. as amended a1d
supplemcntcd

CIH Barili's business is govemed b1,the provisions of Art No 103-12 on credit institutions
sinrilar bodies (Banking Acr).

r As a listed company, CIH Bantr< is gor,erned trv:
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Competent court

- Act n'19-14 on the stock Exchange. brol:eragc firms and llnancial investment
advisors:

* The General Regulations sf ihe Casabtanca §tock Ë,sehange approved b.v ûrder of the
Minister of Ecoriar:rv and Finance n"2208-l9 dated Jul1, 3- Xliq.

- Act n"35-96 on tlte creation of o central depository and the institutjon of a generai
book-entry systern for some securities" as amended and st4:plemented:

* The General Reguiatiols of the Cer:tral Depository approved bv Order of the folinistor
of Econornl'and Finance No. 932-98 dated April 16. 1!r9B zud arnended by order of
the Minister of Econom1,, Finance, Privatisation and Toruism No. 1961-01 datcd
October 30. 2001- and amended b-v Order No. 1961/01 published in the Official
Gazette No. ;1286 dated December 24. 2001 and Order No. 77105 published in the
Official Gazette No. 53û0 dated March 17, 2005;

- Act 26'03 on takeover bids on the stock markct. as amended and supplemented bv Act
46-06;

- The geirerai regulation of the AMMC as approved by tite order of the Minister of
Economy and Finance n'2169-16 dated Chaoual 0g- 1437:

- Act 43-12 on the Moroccan Capital N{arkct Authorih.,

- Act 44-12 on public offerilgs and inlonnatiot required from legal persons aud
organisations making Lrublic offerings.

-- AMhiC Circuiars-

Given its programme of issuing Deposit Cçrtificales. CIH Bank is also subiect to :

-Act 35-94 on certain negotiable debt securities. as amendod and suppiemented.
-The Orcier of the Ministry of Finance and Ertemal investneirts n" 2-i60-95 dated

October q. I q9i on ncgorrable dcit sccur rrrcs ,

a dispute
in ease of ( onrnrcrcral Corrrt ol'( asablanca

Tar system
The Bank is govemed bt'the comn:ercial and tax legislation of conunou larv. It is therefore
subiect to corporate income tax at a rate of 37%. Thc YAT rate applicable to banking
transactions is i 0,q{,.
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'The ref*r'ence docunrent frir the financial vear 2t2l anil the lirst hatf of 2022

The otïering çiocumert :

Fursuant to the AMMC circular" the prospeclus sha[ be made available

r To the public at Cll I Bank's registeied ofTce and on its .rvebsite;

o On rhe Stock Exchange website ( );

o On AIV{I\4C rvebsite ( , : )

DI§CLÀIMER

The above rnentioned informafion is only part of the prospectus approved by the Moroccan
Capital Market Àuthority (AMilIC) on October 28, 2t72 under the reference nô
v?EM/Û3612Û22. The AMN{C recommends reading the entire prospectus made av*ilable to the
public in the mânüer indic*ted in this exeerpt

a

END üFTRANSLÀTION.I.

TIfAT
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oreddineN translatorI. courtsto b sll-Ornol \,{orocco. lalvtoelt.lg accordinp
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