
 

 
Casablanca, September 13, 2010  

 
 

NOTICE NUMBER 137/10  
RELATING TO THE REPURCHASE SESSION  

WITHIN THE FRAMEWORK OF A SECURITIES DEFAULT  
(French version only available) 

 
 
Considering “dahir”  (Royal decree) constituting Law number 1-93-211 of September 21, 
1993, modified and supplemented by the laws n34-96, 29-00, 52-01 and 45-06 relating to 
the Stock Market, and in particular its Article 33; 
 
Considering the provisions of the General Rules of the Stock Market, approved by decree 
number 1268-08 of the Economy and Finance Minister, dated July 07, 2008, and  
modified and supplemented by decree number 1156-10of the Economy and Finance 
Minister, dated April 07, 2010 and in particular its Articles 4.1.32, 4.1.35, 4.1.37 and 
4.138; 
 
The following has been decided: 
 
 

 
ARTICLE 1  

 
 

If a securities default is not solved on the sixth market-day which follows the date of its 
theoretical completion (D+6), the Casablanca Stock Exchange organizes on the following 
day a first repurchase session of the missing securities. 
 
If by the end of the first repurchase session not all the securities have been repurchased, 
and with the proviso of informing thereof all the securities firms,  the Casablanca Stock 
Exchange organizes on the following day (D+8) one second and last repurchase session. 
 
The Casablanca Stock Exchange transmits to the securities firms information relating to 
the repurchase before the holding of the repurchase session. 
 

 



 
ARTICLE 2  

 
The price conditions are as follows: 
 

- 1st  repurchase session: Reference price (D+7) plus the maximum rate of variation 
in force,  

- 2nd repurchase session: Reference price (D+8) plus twice the maximum rate of 
variation in force.  

 
ARTICLE 3  

 
The Casablanca Stock Exchange transmits to the securities firms the timetables of the 
repurchase session.  
 
Each one of the securities firms which take part in the repurchase session proposes its 
order indicating the quantity. It must be at most equal to the quantity which is the subject 
of the repurchase. The stock price is indicated by the Casablanca Stock Exchange. 
 
The Casablanca Stock Exchange places at the disposal of the securities firms the tools 
necessary to take part in the repurchase session. 
 
The result of the repurchase is communicated to the securities firms on the very same 
day. 
 

ARTICLE 4  
 

If, by the end of the second repurchase session, the offer of securities is lower than the 
position to be repurchased, the Casablanca Stock Exchange may decide, in function of 
the quantities concerned, that the unserved purchaser be partially served for an amount 
equal to the amount of the securities available. The remainder is the subject of a monetary 
compensation in accordance with Article 4.1.39 of the General Bylaws. 
 
If the offer of securities is lower than the position to be repurchased and the option of a 
partial attribution is not adopted, the Casablanca Stock Exchange cancels the offers of 
securities proposed by the new sellers and informs them immediately. 
 

ARTICLE 5  
 

The Casablanca Stock Exchange informs on the day of the repurchase: 
 
- The failing seller through a Notice of Execution of Repurchase; 
- The purchaser who is the victim of the failure, through a copy of the R/L instruction 
sent by the Stock Exchange to Maroclear. 
 



The completion of the repurchased positions is made on the very same day by 
transmission to Maroclear of an R/L instruction, initiated by the Casablanca Stock 
Exchange in lieu of the securities firms. 
 
An additional cash flow is released when the amount of the repurchase is different from 
the cash amount of the pending transaction. 
 
If the amount of the repurchase is higher than the cash amount of the pending transaction, 
this is a negative repurchase spread. It is borne by the failing seller and deducted from the 
subparticipant account of the securities firm within the Morocco Gross Settlements 
System (SRBM) according to the exchange calendar of the Moroccan central bank (Bank 
Al-Maghrib). 
 
If the amount of the repurchase is lower than the cash amount of the pending transaction, 
this is a positive repurchase spread. It is borne by the failing seller and deducted from the 
subparticipant account of the securities firm within the Gross Settlements System of 
Morocco (SRBM) according to the exchange calendar of the Moroccan central bank 
(Bank Al-Maghrib). 
 

ARTICLE 6  
 

The purchase procedure is postponed, when the security which is the subject of the 
suspense is suspended from listing. The Casablanca Stock Exchange informs thereof the 
securities firms concerned. 
 

ARTICLE 7  
 

This Notice supersedes and replaces Notice number 212/08.  
 

ARTICLE 8  
 

This Notice will come into effect as from the effective start of the new information 
processing system of the central depositary (MAROCLEAR). 
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