aradei

CAPRPITAL

PROSPECTUSSUMMARY
SECURED BOND | SSUESO MAXIMUM AMOUNT :

60000Q000MAD

TRANCHE B

LISTED BULLET
FIXED RATE

TRANCHE A
UNLISTED BULLET
FIXED RATE
Ceiling 300,000,00MAD
Number of securities 3,000 bonds
Nominal value 100,000MAD
Maturity 5 years
Fixed Rate
The reference to the nominal rate is theeds Treasury Bonds ra
computed on the secondary market yefde, as published by Bank /
Rate Maghrib on Octobert9 2018, i.e. 2.84% increased by a risk premiun

between 4.64% and 4.84%.

Where failure to comply with the financial commitments as defined i
11.VI of the prospectus observed, the nominaleravill be increased by 12
basis points over the remaining maturity of the bond.

300,000,00MAD
3,000 bonds
100,000MAD
5 years
Fixed Rate
The reference to the nominal rate is theeds Treasury Bonds ra
computed on the secondary market yield curve, as published by-B
Maghrib on Octobert9 2018, i.e. 2.84% increased by a risk premiurn
between 4.64% and 4.84%.
Where failure to comply with the financial camenits as defined in Pa
11.VI of the prospectuss observed, the nominal rate will be increased b
basis points over the remagmaturity of the bond.

Risk premium
Tradability of securities
Allocation method
Guarantee

Repayment method

180- 200bps
Overthe-counter

O

Issue secured byfirst mortgages

Bullet repayable at maturity

180- 200bps
n the Casablanca Stock Exchange

French auction method without prioritization between tranches.

Bullet repayable at maturity

TRANCHE C
UNLISTED DEPRECIABLE
FIXED RATE

TRANCHE D
LISTED DEPRECIABLE
FIXED RATE

TRANCHE E
UNLISTED DEPRECIABLE
VARIABLE RATE

Ceiling

Number of securities
Nominal value
Maturity

300,000,00MAD
3,000 bonds
100,000MAD
7 years
Fixed Rate
The reference to the nominal rate is the secor
market yieldurve of Treasury Bills, as published
Bank AlMaghrib on Octobert9 2018, i.e. 2.86%
increased by a risk premium, i.e. between 4.469
4.66%.
Where failure to comply with the financ
commitments as defined in Part Il.\gf the
prospectuss obsered, the nominal rate will b
increased by 125 basis points over the rema
maturity of the bond.

Rate

Risk premium
Tradability of securities
Allocation method
Guarantee

Repayment method

160- 180 bps
Overthecounter

Annual straightline depreciation

300,000,00MAD
3,000 bonds
100,000MAD
7 years
Fixed Rate
The reference to the nominal rate is the secor
market yield curve of Treasury Bills, as publishe
Bank AlMaghrib on Octobert9 2018, e. 2.86%
increased by a risk premium, i.e. between 4.469
4.66%.
Where failure to comply with the financ
commitments as defined in Part Il.\gf the
prospectuss observed, the nominal rate will
increased by 125 basis points over the rema
maurity of the bond.

160- 180 bps
On the Casablanca Stock Exchange

Issue secured by first mortgages
Annual straightline depreciation

300,000,00MAD
3,000 bonds
100,000MAD
7 years

Annually Adjustable Rate
The reference rate for the nominal interest rate it
52week Treasury Bills rate (monetary ri
computed on the secondary yield curve, as publ
by Bank AMMaghrib on Octobert9 2018, i.e.
2.44%, incresed by a risk premium, i.e. betwe
4.04% and 4.24% for the first year
Where failure to comply with the financ
commitments as defined in Part IL.\gf the
prospectuss observed, the yearly fixed nominal 1
will be increased by 125 basis points tver
remaining maturity of the bond.

160- 180 bps
Overthe-counter

French auction method without prioritizatimtween tranches.

Annual straightline depreciation
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PART I. PRESENTATION OF THE OPERATION

I Objectives of the Operation

Through this operation, Aradei Capital aims to achieve the following objectives:

A To diversify the Company's external financing sources and to hemefitditional leverage at an
optimized cost;

A To consolidate its image with institutional investors through increased visibility on the capital market;
A To financeart of its investment program over the coming years;

A To maintain a positive cash posiatiowngthe company to seize any opportunity to develop new
real estate projects.

On the approval datAradei Capital plans to usebitsid issu@roceedss follows:

In MAD Million Allocation
Refinancing / Repayment of existing debts 23%
Greenfielddevelopmentand extensionprojects (Existing &

e 58%
New Acquisitions)
Acquisition of new operational projects 14%
Other uses 5%

TOTAL 100%

Source: Aradei Capital

It is understood that this program could undergo changes depending on ingppurienities.

11. Structure of the Offer

Aradei Capital SA plans to issue 6,000 bonds with a nominal value oMAD,@a@h in one or more
tranches. The overall amount of the operation amounts to six hundredinnéimg 600,000,000AD).

Tranche A, unlisted bullet repayable at maturitywith a fixed interestrate

Tradable over the counter, with a fixedrestrate and repayatdematurityafter a period of 5 yeawgith
a ceilingamount of 300,000,0860AD anda nominal value of 100,0d@.D per bond.

Tranche B, listedbullet repayable at maturitywith a fixed interestrate

Listed on the Casablanca Stock Exchavitiea fixednteresrate and repayatdematurityafter a period
of 5 yearsvith a ceilingmount of 300,000,080AD anda nominal value of 100,0d@D per bond.

Tranche C.unlisted depreciablewith a fixed interestrate

Tradable over the counter, with a fixedrestrate and repayable by annual strlilghtiepreaition over
a period of 7 years with a ceilimgount 0f300,000,00MAD anda nominal value of 100,0d@&D per
bond

Tranche D, listeddepreciablewith a fixed interestrate

Listed on the Casablanca Stock Exchavitiea fixednterestrate and repayable by annual stréiight
depreation over a period ofyfkars with a ceilignount of 300,000,080AD anda nominal value of
100,000MAD per bond.

w



Tranche E, unlisted depreciablewith a annually adjustable interestate

Tradable over the counter, with an annualy adjustable irderesid repayable by annual stréiight
depreciation over a period of 7 yedth a ceilingamount of 300,000,080AD and anominal value of
100,000MAD per bond.

The total amount to be allocated under the five aforementioned tranches shall @xoeechbe amount

of 600,000,000AD. The total amount to be allocated under the aforementioned Tranches A and B shall
in no case exceed 300,000MA0. The total amount to be allocated under the aforementioned Tranches
C, D and E shall in no case exabedamount of 300,000,00@&\D.

The following table presents the depreciation schedule for tranches C, D and E based on an allocation of
300,000,000MAD to said tranches:

Principal repayment

Outstanding principal

November 8h, 2018

(Vesting date) 0 0.0MMAD 3000 MMAD
November 8h, 2019 1 42.9MMAD 257.IMMAD
November 8h, 2020 2 42.9MMAD 214.3IMAD
November 8h, 2021 3 42.9MMAD 171.4AMMAD
November 8h, 2022 4 42.9MMAD 128.6MMAD
November 8h, 2023 5 42.9MMAD 85.7MMAD
November 8h, 2024 6 42.9MMAD 42.9MMAD
November 8h, 2025 7 42.9MMAD 0.0MMAD

11n the event that Novetinbketh@h year is not a business day, the principal repaymerfotiewangilsbrestseday.



ITII. Information related to the securities to be issued

Table 1 Characteristicsof Tranche A(fixed interestrate, unlisted and bullet repayable at maturity

Nature of securities

Legal form

Tranche ceiling

Maximum number of securities

to be issued

Unit nominal value
Maturity
Subscription period
Vesting date
Maturity date

Issue price

Risk premium

Nominal interest rate

Interest payment

Coupon calculation agent

Allocation method

Principal repayment

Unlisted bonds dematerialized by registration in accounts with au
account holderand mandatorily admitted to operations of the c
depository (Maroclear).

Bearer bond.
300,000,000AD.

3,000bonds

10Q000MAD.

Syears

From October 28, 2018 to October 802018, included.
Novembergh, 2018.

NovemberBh, 2023.

At par,i.e.100,000MAD.

Betweerl80and200basis points

Fixed.

The nominal interest rate is determined by linear interpolation in refe
the 5 year Treasury Bonds rate computed on the secondary market yi
as published by Bank-Mlaghrib on Octobert9 2018,.e. 2.84% to which
risk premium ranging from 180 to 200 bps will be added, i.e. betwee
and 4.84%.

The determination of the rate by the linear interpolation method is doi
the two pointdimitingthe full5 yearsnaturity(actuarial basis).

Where failure to comply with the financ@alenantgas defined in Part 1.\
of the prospectuis observed, the nominal rate will be increased by 1z
points over the remaining maturity of thado

Interests will be served annually at the anniversary dategestitigglate o
thebond i.e. Novembert8of each year.

Their payment will take place on the same day or the first business day
November 8, if this day is not a business day.

Interests will be calculated as per the following formula:

[Nominal value x Nominal rate].

No deferral of interest will be possible under this issue.

Interest on bonds will cease to accrue from the day the cappaldsy th
Company.

BMCI.

French auction method without prioritization between tranches.

Bullet repayable at maturity

In the event of a merger, demerger or partial transfer of Aradei Capite
taking place during thendterm and resulting in the transfer of the ass
a separate legal entity, the rights and obligations under the bond
automatically tresferred to the legal entity substituted in the right
obligations of Aradei Capital SA.



Early repayment

Assimilation clause

Rank

Rating

Collateral

Financial covenants

Appointed notary

Representation of bondholders

Tradability of securities

Applicable law

Competent jurisdiction

The Compangommits to refraifrom the early repayment of the boswlsje
to the present bondsue.

However, the Company reserves the rigbatry out bond buybacks on
secondary market at any time, in accordance with legal and n
provisions. These buybacks hold no consequences for a subscriber w
to keep their securities until the normal maturity date and without affe
normal depreciation schedule. The bonds redeemed will be canceled

Tranche Abondsare not assiilated to the securities ofygreviousssue.

In the event that the Company subsequently issues new bonds ha\
respects rights identical to those of the bondwihiagissued, it may, withc
requiring the consent pfevious bonldolders, proceed to the assimilatic
all subsequensectuities issues thus unifying the operations relating t
financial service and their trading operations.

Tranche Abonds are direct, general, unconditional, and unsuborc
commitments of the Company.

The present issue has not bednject to any rating request.

The bonds ofhe presenbondissue arsecured by two first mortgages,a
total amount of 600,000,00AD, on theproperty deetlo 4557/G relatini
to the propertynameddOLGALAG, with a surface of 5 hectares 17 Are
centiares as well as fireperty deedNo 121 392/c relating to the prope
namedAl Massiré, with a surface of 5 hectares 61 Ares 36 centiares.

The onds benefit from the issuer's finarmdaknantss stipulated in Sect
I.VI of the Prospectus and in the Bonds Issue Agreement attacties
Prospectus.

The Company appoints Mrs. Fouzia Sajid as Notary in charge of the re
and release formalities relating tactilateragiven under this issue.

Mrs. Fouzia Sajid is a notary whose legal offioeasedat 379, Angle E
Ghandi and Bd Yaacoub El Mansour, Espace Gh&uilding C, 2 floor,
Casablanca.

Pending the holding of thergral meeting of theohdholders, the Compar
Board of Directors has appointed Mr. Mohahiédidl, Chartered Accounte
domiciled in Casablanca, as a temporary representative, in accord
Article 300 of Law no. 195 relating to public limited companies, as am
and supplemented.

In addition, Aradei Capital's Board of Directors undertakeonvene tt
general meeting of bondholders to appoint the final representative
bondholders' body, within 60 days ofuéstingdate.

Tranche Abondsaretradableoverthe-counter.

There are no restrictions imposedtiy terms of the issue on the -
tradability of Tranche A bonds.

Any transfer will automatically entail adherence to the conditions of it
transfer of the rights attached to each Bond, as they result fl@omtpan
Decisions and the Bonds Is@\greement.

Moroccan law.

Trade Court of Casablanca







