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Casablanca, September 24th 2013 
 

NOTICE N°118/13 
RELATING TO THE INCREASE OF THE CAPITAL OF ALLIANCES 

DEVELOPPEMENT IMMOBILIER THROUGH THE OPTIONAL CONVERSION 
OF 2012 DIVIDENDS INTO ALLIANCES SHARES    

 
Approval notice of the Casablanca Stock Exchange No.07/13 dated 05/08/2013 

CDVM’s Visa No.VI/EM/016/2013 on 05/08/2013 
 
Pursuant to the Royal Edict No.1-93-211 dated 21 September 1993 on the stock exchange as 
amended and supplemented by Acts No.34-96, 29-00, 52-01 and 45-06, namely Articles 7a 
thereof; 
 
According to the provisions of CDVM’s circular relating to the processing of security 
transactions;   
 
Considering the provisions of the General Regulations of the Stock Exchange, approved by 
the Order of the Minister of Economy and Finance No.1268-08 dated 7 July 2008 as amended 
and supplemented by the Decree of the Minister of Economy and Finance No.1156-10 dated 7 
April 2010, namely Article 3.8.4 thereof; 
 

SECTION 1: CONTEXT OF THE TRANSACTION 
 
♦ Context of the transaction 
 

Transaction authorization terms 
 
The Board of Directors of Alliances Développement Immobilier held on 27 March 2013, under 
the presidency of Mr. Mohammed Alami Nafakh Lazraq, CEO, has decided to convene an 
Extraordinary General Assembly on 26 June 2013. During the meeting of the Board of 
Directors, upon a net income for the financial year set at 387 446 152.38 MAD, it was 
decided to make dividend payments of the amount of 242 000 000 MAD, i.e. 20 MAD per 
share. The Board of Directors suggested also giving each shareholder of the Company the 
opportunity to opt for payment of dividend for the 2012 financial year in cash and in 
corporate shares, the option bearing on a fraction of no more than 50 % of the dividend, i.e. 
10 MAD per share. The Ordinary General Meeting held on 26 June 2013 was followed the 
same day by an Extraordinary General Assembly. 
 
On the proposal of the Board of Directors on 27 March 2013, the Ordinary General Meeting, 
having heard the report of the Board of Directors, has decided to: 
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- Provide each shareholder the opportunity to choose between payment of the dividend for the 
2012 financial year in cash and in corporate shares created with effect from 1 January 2013; 
- The entire amount of the dividend of 20 MAD per share, less statutory deductions, can be 
converted into shares only at the rate of 50% maximum, the balance is received in cash under 
the conditions provided below. 
- The issue price of the shares issued in payment of the dividend is set at 500 MAD per share; 
- The percentage of the dividend payable in cash will be paid no later than 30 September 
2013; 
- Partial conversion of dividends will be based on the dividend entitlement of each share with 
effect from 1 January 2012, less statutory deductions, and according to the shares held at the 
date of detachment of the coupon; 
- If the amount of the dividend to which the shareholder is entitled does not correspond to a 
whole number of shares, the shareholder may get the next higher number of shares by paying 
the difference in cash. 
 

At the end of the Ordinary General Meeting, an Extraordinary General Meeting was held and after 
having heard the report of the Board of Directors and as a result of the adoption of the third resolution 
of the Ordinary General Meeting on the option for the payment of the dividend in cash and in shares, 
decided to authorize an increase in share capital by a maximum amount of 121 000 000 MAD, issue 
premium included for a total amount of 96,800,000 MAD, bring it from 1,210,000,000 MAD divided 
into 12,100,000 shares of 100 MAD par value each, fully paid, to 1,234,200,000 MAD by creating and 
issuing 242,000 new shares with a 100 MAD nominal value cash each, assuming that all shareholders 
would opt for the payment of 50% of the 2012 financial year dividend in shares. 

These 242,000 new shares will be issued at a unit price of 500 MAD (including 100 MAD of nominal 
value and 400 MAD of share premium per share). They will be fully paid for subscription. 

The new shares will be created with effect from 1 January 2013, regardless of the date of the 
completion of capital increase. 

In addition, they will, upon creation, completely assimilate with existing shares, shall enjoy the same 
rights and be subject to all the provisions of the statutes and decisions of General Meetings. 

Under the provisions of section 189 of Law 17-95 as amended and supplemented by Law 20-
05, the subscription for 242,000 new shares is intended for the owners of 12,100,000 existing 
shares held on the eve of the 2012 ex-dividend date.  
Therefore, if the amount of the dividend to which a shareholder is entitled does not 
correspond to a whole number of shares, the concerned shareholder may get the next higher 
number of shares by paying the difference in cash. The funds will be deposited in a special 
account with Attijariwafa Bank, Al Mansour Eddahbi Branch, based in Casablanca, 26 
Avenue de l’Armée Royale. 
If subscriptions have not absorbed all of the capital increase, the share capital increase will be 
limited to subscriptions made by shareholders who have practiced their option and the balance 
of dividends will be paid in accordance with the third resolution of the Ordinary General 
Meeting on the option to pay dividends in cash and in shares. 
The Extraordinary General Meeting, having heard the report of the Board of Directors, and as 
a result of the adoption of the first resolution on the proposal to increase the share capital of 
the Company, has delegated to the Board of Directors, pursuant to Section 186 of law 17-95 
as amended and supplemented by law 20-05, the necessary powers to: 
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- set the terms and conditions of the capital increase, which would not have been adopted by 
the Extraordinary General Meeting, including the ability to change the option practicing 
dates;  
 

- collect subscriptions from shareholders who have practiced the option to pay dividend for 
the 2012 financial year in shares, take all appropriate measures and complete all formalities 
necessary to achieve the issuance of such shares; 
  
- limit the amount of the capital increase to the amount of subscriptions received at the end of 
the subscription period;  
 

- record according to the terms provided by Law 17-95 as amended and supplemented by Law 20-05 
the number of shares issued; 
 

- certify the completion of the consecutive capital increase; 
 

- prepare, execute all and any deeds and documents as part of the capital increase and amend the 
Articles of Association accordingly; 
 

- And, more generally, take all necessary measures and accomplish all necessary formalities for the 
completion of the capital increase. 
 
♦ Objectives of the transaction    
 
Alliances Développement Immobilier continues its development strategy that is based on the 
following themes: 
 
-  Support the growth of its activities in social and residential housing; 
-  Development of construction activities; 
-  Further development of the real estate development business in the residential sector. 
 

This capital increase by the optional conversion of dividends aims mainly at strengthening the equity 
of Alliances Développement Immobilier to address the development of its real estate projects. 

 
♦ Measures taken for the holders of Bonds Redeemable for Shares and Bonds Convertible into 
Shares   
 

1. Preserving the rights of the holders of Bonds Convertible into Shares   
 
The Extraordinary General Meeting held on 26 June 2013, after hearing the report of the 
Board of Directors noting that the Company issued on 5 March 2010, 182,000 bonds 
convertible into new shares, fully subscribed and that the period provided in the prospectus 
approved by CDVM under no VI/EM/006/2010 for the exercise of rights of access to capital 
is not yet open, decided, pursuant to section 320 of Law 17-95 as amended and supplemented 
by Law 20-05, to reserve the subscription rights of the holders of 182,000 bonds convertible 
into shares under the  issue of new shares of the company by the conversion of dividends into 
shares, determined under the first resolution of the Extraordinary General Meeting, and allow 
holders of bonds convertible into shares who would exercise their rights to conversion to 
subscribe, on an irreducible basis, for new shares of the company, which will be issued under 
a capital increase that will be reserved in the same amounts or proportions and under the same 
conditions, except for the enjoyment, as if they were shareholders in the capital increase 
through the practice of the option to pay dividend for the 2012 financial year in shares 
determined under the first resolution of the Extraordinary General Meeting.  
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For that purpose, Alliances Développement Immobilier shall convene an Extraordinary General 
Meeting to approve the capital increase reserved for holders of bonds convertible into shares which 
will be in the same conditions, except for the enjoyment, as if they were shareholders during the 
capital increase through the practice of option to pay the 2012 financial year dividend into shares, in 
accordance with section 320 of law 17-95 as modified and completed by law 20-05. 
 
Thus, holders of bonds convertible into shares will, after conversion of their bonds convertible 
into shares, subscribe to a number of shares to be issued by the Company at a unit price of 500 MAD 
(corresponding to a unit nominal value of 100 MAD and to an issue premium of 400 MAD) to enable 
them maintain their shareholding in the Company under the same conditions as if they were 
shareholders of the Company during the capital increase through the practice of the option to pay the 
2012 financial year dividend into shares. The subscription period for the capital increase reserved for 
holders of bonds convertible into shares will be set by the extraordinary general meeting of 
shareholders to be held after the due date of the bonds convertible into shares planned for on 5 
March 2015. The current holders of bonds convertible into shares will be informed of the date of the 
meeting by the publication of a notice of such meeting in a legal gazette at least thirty days before the 
meeting in accordance with the rules and regulations.  
  
In any event, it is clear that the extraordinary general meeting to approve the reserved capital increase 
will be held after the due date of bonds convertible into shares referred to above, in accordance with 
regulatory requirements. 
 

2. Preserving the rights of the holders of Bonds Redeemable for Shares 
 
The Extraordinary General Meeting held on 26 June 2013, after hearing the report of the 
Board of Directors noting that the Company issued on 27 December 2012, 10 000 000 Bonds 
Redeemable for Shares (A and B sections), fully subscribed and that the period provided in the 
prospectus approved by CDVM under no VI/EM/039/2012 for the exercise of rights of access 
to capital is not yet open, decided, pursuant to section 320 of Law 17-95 as amended and 
supplemented by Law 20-05, to reserve the subscription rights of the holders of 10 000 000 
Bonds Redeemable for Shares under the  issue of new shares of the company by the conversion 
of dividends into shares, and allow holders of Bonds Redeemable for Shares who would 
exercise their rights to refunding to subscribe, on an irreducible basis, for new shares of the 
company, which will be issued under a capital increase that will be reserved in the same 
amounts or proportions and under the same conditions, except for the enjoyment, as if they 
were shareholders in the capital increase through the practice of the option to pay dividend for 
the 2012 financial year in shares determined under the first resolution of the Extraordinary 
General Meeting.  
 
For that purpose, Alliances Développement Immobilier shall convene an Extraordinary General 
Meeting to approve the capital increase reserved for holders of Bonds Redeemable for Shares which 
will be in the same conditions, except for the enjoyment, as if they were shareholders during the 
capital increase through the practice of option to pay the 2012 financial year dividend into shares, in 
accordance with section 320 of law 17-95 as modified and completed by law 20-05. 
 
Thus, holders of Bonds Redeemable for Shares will, after conversion of their Bonds Redeemable for 
Shares, subscribe to a number of shares to be issued by the Company at a unit price of 500 MAD 
(corresponding to a unit nominal value of 100 MAD and to an issue premium of 400 MAD) to enable 
them maintain their shareholding in the Company under the same conditions as if they were 
shareholders of the Company during the capital increase through the practice of the option to pay the 
2012 financial year dividend into shares. The subscription period for the capital increase reserved for 
holders of Bonds Redeemable for Shares will be set by the extraordinary general meeting of 
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shareholders to be held after the due date of the Bonds Redeemable for Shares planned for on 31 
August 2015. The current holders of Bonds Redeemable for Shares will be informed of the date of the 
meeting by the publication of a notice of such meeting in a legal gazette at least thirty days before the 
meeting in accordance with the rules and regulations.  
 
In any case, it is clear that the extraordinary general meeting to approve the reserved capital increase 
will be held after the due date of Bonds Redeemable for Shares referred to above, in accordance with 
regulatory requirements. 
 
♦ Intention of major shareholders    
 
To the knowledge of the Management of Alliances Développement Immobilier, the majority 
shareholder and key executives and shareholders of ADI intend to participate in the capital increase by 
the optional conversion of no more than 50% of 2012 dividends into Alliances Développement 
Immobilier shares, covered by this transaction, depending on the evolution of ADI’s market price.  
 

♦ Maximum overall amount of the transaction  
  
In the event that all shareholders of the Company would practice the option to pay no more than 50% 
of the dividend of the 2012 financial year into Alliances Développement Immobilier shares, this 
capital increase will cover a maximum aggregate amount (issue premium included) of 121 000 000 
MAD (excluding statutory deductions). 
 

This capital increase will be carried out by issuing a maximum of 242,000 new shares with a par value 
of 100 MAD each and 400 MAD unit share premium, i.e. a total issue price of 500 MAD per share. 
 

The amount of the capital increase by conversion of 2012 dividends ranges from 0 to 121 000 000 
MAD maximum (excluding statutory deductions) based on the participation of shareholders. 
 

SECTION 2: INFORMATION ABOUT SHARES TO BE ISSUED  
 
Nature of shares  Alliances Développement Immobilier Shares 

Legal Form Bearer, fully dematerialized and entered into account with 
Maroclear. 

Number of maximum shares to be 
issued  

242 000 shares 

Maximum amount  121 000 000 MAD 

Issue price 500 MAD 

Nominal Value 100 MAD. 

Share premium  400 MAD 

Effective date of shares 1st January 2013 (*) 

Paying bonds up  Shares to be issued will be fully paid up and free from any 
commitment. 

Listing of new shares Shares resulting from this increase of capital will be listed in 
the 1st line.  

Rights attached to acquired shares 
All shares have the same rights both in sharing out profits and 
in the distribution of the liquidation proceeds. Each share is 
entitled to one vote at shareholders' meetings. 

(*)These new shares are entitled to dividends for the 2013 financial year and are distributable in 2014. 
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SECTION 3: SUBSCRIPTION MODES 

 
 

♦ Subscription Period: 
 
The period for the practice of the option to pay up no more than 50% of the net dividend for the 2012 
financial year into new Alliances Développement Immobilier shares will be open with Attijariwafa 
Bank, the centralizing agency, and the respective keepers of the accounts of subscribers, from 26 
August to 20 September 2013 inclusive. 
 
At the end of that period and in case the option is not practiced, the dividend will be paid only in cash. 
 
♦ Beneficiaries 
 
This capital increase is intended for Alliances Développement Immobilier’s shareholders (2012 
coupon attached). The 2012 dividend payment date is scheduled for 19/08/2013. 
 
♦ Presentation of subscription forms   
 
Subscribers wishing to participate in this capital increase operation by optional conversion of 2012 
dividends into new shares are invited to submit to the account keepers, from 26 August to 20 
September 2013 inclusive, a subscription form conforming to the model put at their disposal and 
attached to the prospectus approved by CDVM. 
 
Subscription forms may be revoked at any time until the end of the period for the practice of the 
option to convert no more than 50% of the net dividend for 2012. 
 
♦ Identification of subscribers 
 
Account keepers should, as part of this operation, make sure, prior to the acceptance of the 
subscription, that the subscriber has the right to receive 2012 dividends in order to convert them into 
shares. For that purpose, a comprehensive statement concerning the capacity of subscribers and their 
membership in one of the categories of investors described below, will be attached to subscription 
forms. 
 

Category of subscribers Document to be attached 

Moroccan resident individuals Photocopy of the ID card   

Moroccan individuals residing abroad  Photocopy of the ID card   

Resident and non Moroccan Individuals  Photocopy of the residence card 

Non Moroccan and nonresident individuals  
Photocopy of passport pages including the identity 
of the person concerned as well as the issuance 
and expiry dates of the document.  

Natural persons under Moroccan law (other than 
the Undertakings for Collective Investments in 
Transferable Securities) 

Photocopy of the trade register   

Natural persons under foreign law 
 

Any authentic document in the country of origin 
certifying membership in the class or any other 
means acceptable to the global coordinator 
concerned 
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UCITS   

Photocopy of the approval decision:  
- For Mutual Funds, the certificate of 
incorporation ; 
- For SICAVs (corporate funds), the model of 
incorporations in the Trade Register.   

Qualified investors (apart from UCITS and 
Banks)   

Photocopy of the trade register including the 
corporate purpose showing that they belong to this 
category 

Agencies of Placement in Venture Capital Photocopy of the approval decision 

Banks under Moroccan law   Photocopy of the Articles of Association  

Moroccan Associations   Photocopy of the articles of association and the 
receipt of deposit of the application for admission 

Minor children Photocopy of the family book page showing 
the date of birth of the child  

All subscriptions not meeting the above identification conditions will be void. 
 
♦ Subscription on behalf of third parties    
 

Subscriptions for third parties are allowed, but under the following limitations: 

-  Subscriptions on behalf of third parties are accepted on condition that the subscriber 
provides a power of attorney duly signed and certified by the principal defining the exact 
scope of the proxy (proxy for all types of securities and cash transactions on the account, 
or specific proxy to subscribe to the capital increase operation with optional conversion 
of no more than 50% of the 2012 financial year dividend into new Alliances 
Développement Immobilier shares. The account keeper shall, in case it does not already 
have a copy thereof, get one and attach it to the subscription form; 

-     The agent must specify the references of securities and cash accounts of the principal, in 
which shall be respectively entered the transactions of securities or cash relating to 
Alliances Développement Immobilier shares covered by the operation; 

-    Subscriptions on behalf of minor children whose age is less than or equal to 18 are allowed 
provided they are made by the guardian or legal representative of the minor child. The 
account keepers are required, if they would have not already, get a copy of the page of the 
family record book showing the date of birth of the minor child when opening an 
account, or on the date of subscription on behalf of the minor in question as appropriate. 
In this case, transactions are entered either into an account opened in the name of the 
minor child or into the securities or cash account opened in the name of the guardian or 
legal representative. 

-    In case of portfolio management, the manager can subscribe on behalf of the customer for 
whom he/she manages the portfolio only by presenting a proxy duly signed and certified 
by the principal. Management companies are not required to submit these documents for 
the UCITS they manage. 
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♦ Subscription and orders processing terms   
 

Subscribers wishing to participate in this operation could make their subscription only with 
their account keepers. 

Subscription forms will be signed by the subscriber or his/her/its agent and stamped by the 
subscriptions collecting agency. 

The centralizing organization must ensure, prior to the acceptance of one or more 
subscriptions, that the subscriber has rights to sufficient net 2012 dividends entitling 
him/her/it to subscribe. 

All subscriptions not meeting the above conditions will be null and void. Subscription orders 
are irrevocable after the end of the conversion option practice period. 

Account keepers will exercise the coupons relating to the capital increase and the payment of 
the dividend in cash separately in the accounts provided for this purpose. 
 
♦ Processing fractional shares   
 

In case of option to pay dividends in shares, within the maximal limit of 50% referred to 
above, and if the amount of these net dividends convertible into shares of the company does 
not entitle to a whole number of shares, the subscriber will receive: 

-  The number of shares immediately below and will be supplemented by a cash payment 
that will be paid together with the amount of the dividend payable in cash; 

-  The number of shares immediately above by paying the difference in cash. 
 
♦ Financial Intermediaries: 
 

 
Financial Intermediaries  Name Address 

Operation’s Global Councilor and 
Coordinator BMCE Capital Conseil 63, Boulevard My Youssef, 

Casablanca 

Agency centralizing the option to 
convert dividends into new shares Attijariwafa Bank 2, Boulevard Moulay Youssef, 

Casablanca 

Agency responsible for the collection 
of subscription 

Each subscriber must 
contact his/her/its 
account keeper 

- 

Agency responsible for the registration 
of the transaction with the Casablanca 
Stock Exchange 

BMCE Capital Bourse 140, Boulevard Hassan II, 
Casablanca 
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SECTION 4: TERMS OF CENTRALIZING, COVERGARE OF SUBSCRIPTIONS, 
DELIVERY OF NEW SECURITIES AND REGISTRATION OF THE OPERATION     

♦ Orders centralizing terms   
As an orders subscription centralizing agency, Attijariwafa Bank shall collect from the 
authorized account keepers, all filled in subscription forms relating to this capital increase 
transaction. 

Subscription forms, as well as the detailed list of subscribers and their rights to dividends 
should be provided to the centralizer or faxed to 05 22 99 21 08, 05 22 25 94 34 or 05 22 25 
94 35, no later than 20 September 2013 at 4 p.m. 

Moreover, the share of the dividend payable in cash will be paid on 30 September 2013. As 
far as the share convertible into shares is concerned, in the absence of conversion, the 
amounts due to the holders of rights to 2012 dividends will also be paid on 30 September 
2013. No minimum number is required to participate in the operation. 

After consolidation of subscribers’ subscription orders, the centralizer is committed to reject 
subscriptions that do not have enough rights to dividends and/or do not meet the above 
conditions. 

  
♦ Coverage of subscriptions and entry of new shares into account    
 

Attijariwafa Bank is responsible for filing new securities with Maroclear. 

Payments corresponding to the complement of subscriptions to this capital increase will be 
made in additional payment to the centralizer on the day of the end of the period to practice 
the conversion option. 

Attijariwafa Bank, centralizing and subscriptions collecting agency, shall pay these amounts 
in a special account entitled "Alliances Développement Immobilier - Capital Increase" and 
intended for this operation. 

   
♦ Delivery of new shares    
 

New securities resulting from the conversion of no more than 50% of the net dividend of the 
2012 financial year into new Alliances Développement Immobilier shares will be delivered on 
26 September 2013.    
 
♦ Registration of the operation   
 

BMCE Capital Bourse is responsible for the registration of securities issued in connection 
with this transaction with the Casablanca Stock Exchange, on 27 September 2013.  
 

SECTION 5: TERMS OF PUBLICATION OF OPERATION RESULTS 
 

Results of the operation will be released by the Casablanca Stock Exchange at the stock list on 27 
September 2013 and by the Company in a legal gazette on 27 September 2013.  
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SECTION 6: NEW SHARES LISTING CHARACTERISTICS   
  
Heading ALLIANCES 

Compartment 1st compartment 

Listing Method Continuous 

Value code  11200 

Ticker ADI 

Listing line 1st line 

Activity sector  Real estate  

Stock exchange company in charge of 
entering the transaction 

BMCE Capital Bourse  

 
SECTION 7: OPERATION SCHEDULE 

 
 

Orders Stages Deadline 
At the latest 

1 Receipt by the Casablanca Stock Exchange of the full file of the transaction 05/08/2013 

2 Issuance of the Notice of the Approval of the Casablanca Stock Exchange on 
the operation 05/08/2013 

3 Receipt by the Casablanca Stock Exchange of the information memo approved 
by CDVM 05/08/2013 

4 
Publication in the stock list of the notice relating to the 2012 dividends 
payment terms, to the order books cleaning and to the adjustment of the value 
price.    

06/08/2013 

5 
Publication in the stock list of the notice relating to the terms of capital 
increase by optional conversion of the 2012 fiscal year dividends into new 
ALLIANCES shares. 

06/08/2013 

6 Payment of 2012 fiscal year dividends for the year 2012/Adjustment of the 
characteristics of value listing and order books cleaning  19/08/2013 

7 Opening the period to practice of the option of converting 2012 dividends into 
shares  26/08/2013 

8 Closing the period to practice of the option of converting 2012 dividends into 
shares 20/09/2013 

9 Meeting of the body in charge of ratifying capital increase by converting 2012 
dividends into shares  24/09/2013 

10 
- Receipt by the Casablanca Stock Exchange of the minutes of the meeting of 
the body certifying capital increase 
- Receipt by the Casablanca Stock Exchange of capital increase results  

25/09/2013 

11 Delivery of the new securities   26/09/2013 

12 
- Admission of new securities in the first line and registration of capital 
increase 
- Publication of capital increase results  

27/09/2013 

13 Payment of 2012 dividends in cash   30/09/2013 
 
 
 
Market Operations 


