
DEVENEZ ACTEURS DE LA

FAITES VOTRE CHOIX
CROISSANCE ÉCONOMIQUE

SÉCURITÉ DES OBLIGATIONS, FLEXIBILITÉ DES ACTIONS*

DU 28 FÉVRIER
AU 28 MARS 2025

EMPRUNT OBLIGATAIRE
CONVERTIBLE

SYNDICAT DE PLACEMENT
ABCO Bourse, Africabourse, AGI, Atlantique Finances, Attijari Securities West Africa, BFS, BICI-bourse, BNI Finances, BOA Capital Securities , BRIDGE Securities , 

BSIC Capital , CGF Bourse, CIFA Bourse SA, CORIS Bourse, ECOBANK INVESTMENT CORPORATION (EIC), Everest Finance,FGI, GEK CAPITAL, Global Capital, IFI, 
Impaxis Securities, Invictus Capital Finance, Mac Africa Sgi, Matha Securities, NSIA Finances, Oragroup Securities, Phoenix Capital Management , SA2IF, SBIF, SGI 

Benin, SGI Mali, SGI Niger, SGI TOGO, Sirus capital, SGCSWA, United Capital For Africa.

Cette opération a été autorisée par l’Autorité des Marchés Financiers de l’Union Monétaire Ouest Africaine (AMF-UMOA) et enregistrée sous le n° EOP/24-27 le 28 novembre 2024

Arrangeur, Chef de file Période de souscription : du 28 février au 28 mars 2025
Possibilité de clôture anticipée

Maturité : 7 ans - Différé en capital : 3 ans
Date de convertibilité : 2 jours ouvrés suivant la 3e échéance

GARANTIE : À PREMIÈRE DEMANDE DU GROUPE SIFCA

PRIX DE L’OBLIGATION : 10.000 FCFA36
MILLIARDS DE FCFA TAUX D’INTÉRÊT

8,55%
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+#.<0&&0-'B!
!
%%8! 6HQKGMINIJRM(SG(T3'LGIIGOH(

!! +QMRLJMNIJRM(KRUJNTG(
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/#-1(501!/0!@*>'(%*&($5!/0!1-%'0?!&0''*(51!0&!.&*>+(110<05&1!*A'$9*+(<05&*('0!0&!/0!&$-1!$>a0&1!10!'*&&*%3*5&!E!
+#(5/-1&'(0!1-%'(F'0!\!%$<)'(1!+#(5&0';05&($5!/*51!/01!)'(;*&(1*&($51B!!!
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)'$/-%&($5!/0!UWUW!/0!^WWBWWW!&$5501!05!UWUT!h!

!! 4(5*+(1*&($5!/-!)'$A'*<<0!/#0G&051($5! E!^`BWWW!3*!/01! 1-'@*%01! 1$-1! %*5501!05! (5;01&(11*5&! /*51!
+#*-A<05&*&($5!/01!1-'@*%01!(''(A-.01!8(''(A*&($5!<.%*5(=-0:?!0&!%0+-(!/#*-A<05&*&($5!/01!%*)*%(&.1!/0!
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!! "0!%3$(G?!*-!;-!/0!+*!/\5*<(=-0!/0!'.*+(1*&($5!/01!)0'@$'<*5%01!)'.;(1($550++01?!/0!%$5;0'&('!&$-&!$-!
)*'&(0!/0!101!$>+(A*&($51!05!%*)(&*+!)05/*5&!+*!).'($/0!/0!%$5;0'1($5!05!UWUZ!0&!)0'%0;$('!/01!/(;(/05/01!
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6HRSOJI(CeZHJSG(WNHNMIJKKNMI(b( T3JMFGKIJKKGOH(OM( HGMSGLGMI(NMMOGT(KROK( VRHLG(S3JMIQHfIK(GIgRO(SG(
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98! 5$+&'(+'()3"6'&$*%"2(
!
M6NODP7DOJ!M,!8+#H!'LGIIGOH!I!$-!+*!H!!RUJQIQ!I:!1$-3*(&0!'05@$'%0'!101!@$5/1!)'$)'01!0&!<0&&'0!05!b-;'0!1$5!
)+*5!/0!/.;0+$))0<05&!/0!101!*%&(;(&.1B!,!%0&!0@@0&?!+*!M$%(.&.!05;(1*A0!-50!.<(11($5!/#$>+(A*&($51!%$5;0'&(>+01!
)*'!*))0+!)->+(%!E!+#.)*'A50!1-'!+0!<*'%3.!@(5*5%(0'!/0!+#65($5!2$5.&*('0!7-01&!,@'(%*(50!/#-5!<$5&*5&!/0!&'05&09
1(G!8ST:!<(++(*'/1!4N4,!E!-5!&*-G!*55-0+!/0!Dd??c(ZHOI!1-'!-50!/-'.0!/0!10)&!8Z:!*51B!!
!
N$5@$'<.<05&! E! 101! 1&*&-&1! 0&! *-G! /(1)$1(&($51! /0! +#,%&0! -5(@$'<0! 7l,K,! '0+*&(@! *-! /'$(&! /01! 1$%(.&.1!
%$<<0'%(*+01!0&!/-!LDJ?!+*!M$%(.&.!01&!*-&$'(1.0!E!.<0&&'0!/01!$>+(A*&($51!%$5;0'&(>+01!m05!*%&($51!$'/(5*('01n!
8+01!H!"ZTJWNIJRMK(5RMFGHIJZTGK!I!$-?!H!"ZTJWNIJRMK!I:B!
!
"*!M$%(.&.!05;(1*A0!/#.<0&&'0!/01!7>+(A*&($51!N$5;0'&(>+01!1-(;*5&! +01!<$/*+(&.1! (5/(=-.01!/*51! +*!)'.105&0!
5$&0!/#(5@$'<*&($5!8+*!H!2RIG(S3%MVRHLNIJRM!I:B!
!
,!%0&!0@@0&?!+#,110<>+.0!L.5.'*+0!m2(G&0n!/0!+*!M$%(.&.!*?!)*'!/.+(>.'*&($51!05!/*&0!/-!UT!,$o&!UWUX!c!!
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•! /.+.A-.!1*!%$<).&05%0!*-!N$510(+!/#,/<(5(1&'*&($5!p!)$-'!-50!/-'.0!/0!U!*51!p!E!+#0@@0&!/0!)'$%./0'!
/*51!+01!+(<(&01!/#-5!<$5&*5&!/0!&'05&091(G!8ST:!<(++(*'/1!4N4,?!E!+#.<(11($5!/#7>+(A*&($51!N$5;0'&(>+01!
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<(++($51! 8SU!XWW!WWW! WWW:! 4N4,! 1$-1! '.10';0?! 1#(+! \! *! +(0-?! /-! <$5&*5&! 5$<(5*+! /01! *%&($51!
1-))+.<05&*('01!E!.<0&&'0!)$-'!)'.10';0'?!%$5@$'<.<05&!E!+*!+$(?!+01!/'$(&1!/01!.;05&-0+1!)$'&0-'1!/01!
7>+(A*&($51!N$5;0'&(>+01B!

!
8+#H!"XQHNIJRM!I:B!!
!
"#7).'*&($5!01&! '.A(0!)*'! +]D51&'-%&($5!CqSTYUWW`!/0! +#,249627,! '0+*&(;0! E! +]*))0+! )->+(%! E! +#.)*'A50! 1-'! +0!
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!
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"*!)'.105&0!.<(11($5!/#$>+(A*&($51!%$5;0'&(>+01!8+01!H!7>+(A*&($51!I:!*!)$-'!$>a0%&(@!/0!/$&0'! +*!M$%(.&.!/01!
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•! "#7).'*&($5!01&!05&'0)'(10!)*'!+*!M$%(.&.!/*51!+0!>-&!/0!'05@$'%0'!101!@$5/1!)'$)'01!0&!<0&&'0!05!b-;'0!
1$5!)+*5!/0!/.;0+$))0<05&!/0!101!*%&(;(&.1B!

•! "*!)'.105&0!.<(11($5!/#7>+(A*&($51!N$5;0'&(>+01!;(10!E!@$-'5('!E!+*!M$%(.&.!+01!'011$-'%01!@(5*5%(F'01!
(5/(1)051*>+01! )$-'! @(5*5%0'! +01! (5;01&(110<05&1! 1-(;*5&1?! )'.;-1! /*51! +0! %*/'0! /0! +*! 1&'*&.A(0! /0!
/.;0+$))0<05&!/0!+#05&'0)'(10!c!!

!
!
!

!



! !

! !

!

1<!!"#$%&'(!)"*+,#("!%-%$./00/12%34%5/5640%178/9:5:/640%;12<465/7840%=:6%:==48%=>78/;%?%8'@=:6924!

!
=8! +'5)$&$*%"2(!-&()'(2%1'$-(+'(5$6%*$-.(6&"6&'!('*(+'()3'2+'**'#'2*(

!
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x!+#(11-0!/0!%3*%-50!/01!$).'*&($51!1-(;*5&01!c!
-,! $).'*&($51!@(5*5%(F'01!*;0%!/'$(&!)'.@.'05&(0+!/0!1$-1%'()&($5!%$&.!$-!)*'!*&&'(>-&($5!A'*&-(&0!/0!>$51!/0!

1$-1%'()&($5!%$&.1!h!
.,! *&&'(>-&($5!A'*&-(&0!/#*%&($51!*-G!*%&($55*('01?!'0A'$-)0<05&!$-!/(;(1($5!/01!*%&($51!h!
/,! (5%$')$'*&($5!*-!%*)(&*+! /0! '.10';01?!>.5.@(%01!$-!)'(<01!)*'!<*a$'*&($5!/0! +*! ;*+0-'!5$<(5*+0!/01!

*%&($51!h!
0,! /(1&'(>-&($5!/0!'.10';01!$-!/0!)'(<01!05!01)F%01!$-!05!5*&-'0!h!
1,! *&&'(>-&($5!A'*&-(&0! *-G!*%&($55*('01!/0! +*!M$%(.&.!/0! &$-&! &(&'0! @(5*5%(0'! *-&'0!=-0!/01!*%&($51!/0! +*!

M$%(.&.!h!
2,! *>1$')&($5?!@-1($5?!1%(11($5!!
3,! O*%3*&!/0!101!)'$)'01!*%&($51!E!-5!)'(G!1-).'(0-'!*-!%$-'1!/0!>$-'10!h!
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4,! *<$'&(110<05&!/-!%*)(&*+!h!
5,! <$/(@(%*&($5!/0!+*!'.)*'&(&($5!/0!101!>.5.@(%01!0&Y$-!%'.*&($5!/#*%&($51!/0!)'.@.'05%0!h!
-6,!/(1&'(>-&($5!/#-5!0G%./05&!/0!/(;(/05/0!h!

!
=-0!+*!M$%(.&.!)$-''*(&!'.*+(10'!E!%$<)&0'!/0!+*!K*&0!/]w<(11($5?!0&!/$5&!+*!O0%$'/!K*&0!8&0++0!=-0!/.@(5(0!%(9
*)'F1:!10!1(&-0!*;*5&!+*!/*&0!/0!+(;'*(1$5!/01!*%&($51!.<(101!1-'!0G0'%(%0!/-!K'$(&!/0!N$5;0'1($5?!+0!<*(5&(05!
/01!/'$(&1!/01!)$'&0-'1!/#7>+(A*&($51!10'*!*11-'.!a-1=-]E!+*!/*&0!/0!+(;'*(1$5!0G%+-0!05!)'$%./*5&!E!-5!*a-1&0<05&!
/-!O*&($!/0!N$5;0'1($5!%$5@$'<.<05&!*-G!<$/*+(&.1!%(9/011$-1B!
!
"*!H!O0%$'/!K*&0!I!01&!+*!/*&0!E!+*=-0++0!+*!/.&05&($5!/01!*%&($51!/0!+*!M$%(.&.!01&!*''[&.0!*@(5!/0!/.&0'<(50'!
=-0+1!1$5&!+01!*%&($55*('01!>.5.@(%(*('01!/]-50!$).'*&($5!$-!)$-;*5&!)*'&(%()0'!E!-50!$).'*&($5!0&!5$&*<<05&!E!
=-0+1!*%&($55*('01?!-5!/(;(/05/0?!-50!/(1&'(>-&($5?!-50!*&&'(>-&($5!$-!-50!*++$%*&($5?!*55$5%.!$-!;$&.!E!%0&&0!/*&0!
$-!)'.*+*>+0<05&!*55$5%.!$-!;$&.?!/$(&![&'0!)*\.?!+(;'.!$-!'.*+(1.B!
!
N0&! *a-1&0<05&! 10'*! '.*+(1.! /0! &0++0! 1$'&0! =-#(+! .A*+(10?! *-! %05&(F<0!/#*%&($5!)'F1?! +*! ;*+0-'! /01! *%&($51!=-(!
*-'*(05&!.&.!$>&05-01!05!%*1!/#0G0'%(%0!/-!K'$(&!/0!N$5;0'1($5!(<<./(*&0<05&!*;*5&!+*!'.*+(1*&($5!/#-50!/01!
$).'*&($51! 1-1<05&($55.01! 0&! +*! ;*+0-'! /01! *%&($51! =-(! 10'*(05&! $>&05-01! 05! %*1! /#0G0'%(%0! /-! K'$(&! /0!
N$5;0'1($5!(<<./(*&0<05&!*)'F1!+*!'.*+(1*&($5!/0!%0&&0!$).'*&($5B!
!
J5!%*1!/#*a-1&0<05&1!'.*+(1.1!%$5@$'<.<05&!*-G!)*'*A'*)301!̂ !E!̂ W!%(9/011$-1?!+0!5$-;0*-!O*&($!/0!N$5;0'1($5!
10'*!/.&0'<(5.!*;0%!&'$(1!/.%(<*+01!)*'!*''$5/(!*-!<(++(F<0!+0!)+-1!)'$%30!8W?WWWe!.&*5&!*''$5/(!*-!<(++(F<0!
1-).'(0-'?!1$(&!E!W?WW^:B!"01!.;05&-0+1!*a-1&0<05&1!-+&.'(0-'1!10'$5&!0@@0%&-.1!E!)*'&('!/-!O*&($!/0!N$5;0'1($5!
=-(!)'.%F/0!*(51(!%*+%-+0'!0&!*''$5/(B!g$-&0@$(1?!+01!7>+(A*&($51!50!)$-''$5&!/$550'!+(0-!=-#E!+(;'*(1$5!/#-5!5$<>'0!
05&(0'!/#*%&($51?!+0!'FA+0<05&!/01!'$<)-1!.&*5&!)'.%(1.!*-!)*'*A'*)30!1-(;*5&B!
!

?8@8=8! &^WTGLGMI(SGK(HRLXOK(

g$-&!)$'&0-'!/#7>+(A*&($51!0G0's*5&! +0!K'$(&!/0!N$5;0'1($5?!$-!/$5&! +01!7>+(A*&($51!10'*(05&!'0<>$-'1.01!05!
*%&($51!E!+*!K*&0!/#.%3.*5%0?!)$-''*!$>&05('!-5!5$<>'0!/#*%&($51!/0!+*!M$%(.&.!%*+%-+.!05!*))+(=-*5&!*-!5$<>'0!
/#7>+(A*&($51!)'.105&.01!E!-50!<[<0!K*&0!/#JG0'%(%0!+0!O*&($!/0!N$5;0'1($5!05!;(A-0-'B!!
"$'1=-0! +0! 5$<>'0! /'*%&($51! *(51(! %*+%-+.! 50! 10'*! )*1! -5! 5$<>'0! 05&(0'?! +0! )$'&0-'! /'7>+(A*&($51! )$-''*!
/0<*5/0'!=-#(+!+-(!1$(&!/.+(;'.!c!!
!

•! 1$(&!+0!5$<>'0!05&(0'!/#*%&($51!(<<./(*&0<05&!(5@.'(0-'!h!/*51!%0!%*1?!(+!+-(!10'*!;0'1.!05!01)F%01!
-50!1$<<0!.A*+0!*-!)'$/-(&!/0!+*!@'*%&($5!/#*%&($5!@$'<*5&!'$<)-!)*'!+*!;*+0-'!/0!+#*%&($5B!"*!;*+0-'!
/0!+#*%&($5!10'*!.;*+-.0!1-'!+*!>*10!/-!/0'5(0'!%$-'1!/0!%+i&-'0!/0!+#*%&($5!/0!+*!M$%(.&.!1-'!+*!ROP2!
+$'1!/0!+*!1.*5%0!/0!>$-'10!)'.%./*5&?!10+$5!+0!%*1?!8(:!+*!K*&0!/0!+*!K0<*5/0?!$-!8((:!+0!10)&(F<0!
a$-'!/0!>$-'10!)'.%./*5&!+*!K*&0!/#.%3.*5%0!h!!
!

•! 1$(&!+0!5$<>'0!05&(0'!/#*%&($51!(<<./(*&0<05&!1-).'(0-'?!E!+*!%$5/(&($5!/0!;0'10'!E!+*!M$%(.&.!-50!
1$<<0!.A*+0!E!+*!;*+0-'!/0!+*!@'*%&($5!/#*%&($5!1-))+.<05&*('0!*(51(!/0<*5/.0?!.;*+-.0!1-'!+*!>*10!
)'.;-0! E! +#*+(5.*! )'.%./05&B! ,-! %*1! $u! +0! )$'&0-'! /#7>+(A*&($51! 50! )'.%(10'*(&! )*1! +#$)&($5! =-#(+!
1$-3*(&0!'0&05('?!(+!+-(!10'*!'0<(1!+0!5$<>'0!05&(0'!/#*%&($51!/0!+*!M$%(.&.!(<<./(*&0<05&!(5@.'(0-'!
)+-1!-5!%$<)+.<05&!05!01)F%01!&0+!=-0!/.%'(&!%(9/011-1B!

!
?8;8! 0NHNMIJG(b(XHGLJ^HG(SGLNMSG(

"#7).'*&($5!>.5.@(%(0!/#-50!A*'*5&(0!E!)'0<(F'0!/0<*5/0!/-!L'$-)0!MD4N,B!"0!>.5.@(%(*('0!>.5.@(%(0!/$5%!/#-5!
05A*A0<05&! (5%$5/(&($550+!0&! (''.;$%*>+0!/-!L'$-)0!MD4N,!E!'0<>$-'10'!0&!)*\0'!E! +0-'!/*&0!/#0G(A(>(+(&.! +0!
%*)(&*+!'01&*5&!/o!0&!(5&.'[&1!/01!7>+(A*&($51!=-(!50!10'$5&!)*1!%$5;0'&(01!05!*%&($51!8-5!/'*@&!/0!+*!A*'*5&(0!01&!
a$(5&!05!*550G0!/0!+*!)'.105&0!5$&0:B!
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!
@8! 2"*$*%"2(+'()3'#'*'-&( (

!
"#*A05%0!/0!5$&*&($5!LNO!O*&(5A?!*A'..0!)*'!+#,249627,?!*!)'$%./.!E!-50!5$&*&($5!/$5&!+*!;*+(/(&.!%$-'&!/0!
10)&0<>'0! UWUX! E! *$o&! UWUe! 05! <$55*(0! +$%*+0! 84N4,:B! ,! +#(11-0! /0! 101! &'*;*-G?! LNO! O*&(5A! *&&'(>-0! E!
M6NODP7DOJ!c!!
!

4C;?U8>F<%=<%
VCB<A>@%

3YL<BB<%=<%/8;C;F8E% 18EECF<% /8;<%
:>?Y?=<E;<%

/8;<%
CY;A<BB<%

&C;<%
=N<Z:F>C;F8E%

!<>@:<Y;FV<%

(8EU%.<>9<% ,1FF-40$513-50$ &%'$ XXX$ ++% KJ^IS^HIHT% 6;CXB<%

48A>;%.<>9<% ,1FF-40$513-50$ &%'$ XX$ +% KJ^IS^HIHT% 6;CXB<%

!
!!!F6!GH:6:AHG!BE:!I6E>B!EJ@!KBE!L6;:BJ@E!MHEA:ALE!EJA?6G:E!N!!

"! X0!B(.*'*(4!1(41&))-4'*-##-!,-!U5@9H;6H9D!>&*!0!#-!A(4(B(#-!,&!A0)12+!0C-1!U5@%3!@Y?D!K$H;6H9D!
"! X0! B)('#1'*()! ,-! #$D'0'! ,-.! ,-&E! 01'--.$! >&#! .(4%! U5@9H;6H92! -'! U5@%3! @Y?D! K$H;6H9D! 0C-/!

#$-E1#&.*C*'!!,-!#0!B)(,&1'*(4!,&!.&1)-!-4!@R'-!,$HC(*)-!0*4.*!>&-!#$*AB()'0'*(4!,-!.&1)-!Z&.>&$-4![\[]!
"! X0!1)(*..041-!,&!A0)12+!*C(*)*-4!,&!.&1)-!
"! U0!.(#*,-!)+B&'0'*(4!.&)!#-!A0)12+!*4'+)*-&)!0C-1!4('0AA-4'!#0!)-1(440*..041-!,-!#0!A0)>&-!
"! X-!7()'!.(&'*-4!(B+)0'*(44-#!-'!7*4041*-)!,-!#$01'*(440*)-!,-!)+7+)-41-!>&*!-.'!#-!O)(&B-!UH3@%!0C-1!&4!

0BB()'!-4!1(AB'-!1(&)04'!
"! 54-!20&..-!,-!^_!,&!B)*E!,-!C-4'-!,-B&*.!7+C)*-)![\[`!
"! 54!)-1(&).!)+,&*'!a!#$*AB()'0'*(4!,-!.&1)-!

!
!(FBE!M@AG;AM6JO!L6;:BJ@E!PB!L@6QAKA:>!PB!K6!GH:6:AHG!EHG:!KBE!EJA?6G:E!N((

"! 54!4*C-0&!,$-4,-''-A-4'!+#-C+!
"! X-.!,*77*1&#'+.!B(&)!)+B(4,)-!0&E!<-.(*4.!1)(*..04'!,&!A0)12+!0C-1!&4-!B)(,&1'*(4!-4!<0*..-!!
"! X0!A0):-!,$-EB#(*'0'*(4!-.'!0770*<#*-!B0)!,-.!B)(C*.*(4.!B(&)!B-)'-.!
"! X-!)-'0),!,04.!#-!,+<&'!,-!10AB0:4-![\[bI[\[`M!!
"! 54!4*C-0&!,-!')+.()-)*-!70*<#-!:+4+)04'!&4!)-1(&).!011)&!0&!1)+,*'!.B('c!

!
;8! <-&%+%5*%"2!(
!
;898! #NKKG(SGK(RZTJWNINJHGK(

N$5@$'<.<05&!E!+#*'&(%+0!ZVe!/0!+#,%&0!65(@$'<0!/0!+#7l,K,!'0+*&(@!*-G!M$%(.&.1!N$<<0'%(*+01!0&!*-!L'$-)0<05&!
/#D5&.'[&!w%$5$<(=-0?!+01!)$'&0-'1!/#$>+(A*&($51!/0!+*!)'.105&0!.<(11($5!)$-''$5&!10!A'$-)0'!/0!)+0(5!/'$(&!)$-'!
+*!/.@0510!/0!+0-'1!(5&.'[&1?!/*51!-50!<*110!=-(!a$-(&!/0!+*!)0'1$55*+(&.!a-'(/(=-0B!
!
;8:8! *HJZOMNOP(URLXQIGMIK(

+HRJI(NXXTJUNZTG(7!"01!7>+(A*&($51!%$5;0'&(>+01!/0!M6NODP7DOJ!M,!1$5&!'.A(01!)*'!+*!'.A+0<05&*&($5!05!;(A-0-'!
1-'!+0!2*'%3.!4(5*5%(0'!O.A($5*+!0&!+0!/'$(&!7l,K,B!
!
<OHJSJUIJRM(URLXQIGMIG( 7! g$-1! +01! +(&(A01! 0&! %$5&01&*&($51! =-(! )$-''*(05&! 1-';05('! '0+*&(;0<05&! E! +#7).'*&($5!
@*(1*5&! +#$>a0&!/0!+*!)'.105&0!C$&0!/#D5@$'<*&($5!10'$5&!1$-<(1!E! +*!N$-'!N$<<-50!/0!y-1&(%0!0&!/#,'>(&'*A0!
8NNy,:!/0!+#7l,K,!>*1.0!E!,>(/a*5B!
! !
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98! &'2!'%02'#'2*!($(5$&$5*'&'(0'2'&$)(!-&(!-5&%1"%&'(
!

+6IKB6J!R!N!+6IKB6J!PB!@BGEBAQGBSBG:!Q>G>@6K!PB!9&,)1*'1).!!

N"QE$('2,"*%(

RS(TF(RUU(T:D:>:98V:D:*

90P>W(5XDP):!;(A;(T:D:>:98V:D:*

):>;(A=PG:PD;(

7:D6;(Y9DPAPZ9;( I#7%.0.*4'#'^2,*<I4>*+,*+$#%0*%3#%$%,'*S*J#'/,%)*+"4+2%'%/0$(0%#'**
096;D:(A9(D;XPN>D;(A;(
):66;D);(;>(A9()D;AP>(
6:TP!P;D(

JL=4Xe=BT=TaaG=XTC=?TOQGN*

A5>;(A;():0N>P>9>P:0( ?N*[5%)),0*TaaG*

65>DP)9!;(7PN)5!( aG?QBaN*I*

A/+&$* aa*('/*

;?$+,",$('2,"*%( W5*T#$*[('3%,$*(5*NT*W.7,2A$,*

:#I$-('2,"*%(

*
I,)#'*)"($0%7),*?*+,/*/0(050/P*)(*I#7%.0.*(*-#5$*#A[,0*,'*K.-5A)%Y5,*+,*J_0,*+"%3#%$,*,0*
,'* 0#5/* -(^/P* -(^/* +%$,70,2,'0* #5* ,'* -($0%7%-(0%#'P* -#5$* ,)),=2]2,* #5* -#5$* ),*
7#2-0,*+,*0%,$/*c**
*
!! !",\-)#%0(0%#'*,0*)(*2%/,*,'*3(),5$*+,*-)('0(0%#'/*+,*7('',*S*/57$,P*+"5/%',/*+,*

1(A$%7(0%#'* +,* /57$,P* 0,$$(%'/* ,0* .0(A)%//,2,'0/* (&$#=()%2,'0(%$,* ,0* +,* 0#5/*
#A[,0/* /,* $(00(78('0* S* )"%'+5/0$%,* /57$%V$,* ^* 7#2-$%/* )"%'0,$3,'0%#'* +('/* +,/*
-$%3(0%/(0%#'/*f**

!! !"(78(0P* )(* 1(A$%7(0%#'P* )"%2-#$0(0%#'P* )",\-#$0(0%#'*,0* ),*'.&#7,*+,/*/57$,/*,0*
+,/*+.$%3./*+5*/57$,*0,)*Y5,*)"()7##)*,0*0#5/*-$#+5%0/*()%2,'0(%$,/*+,*Y5,)Y5,*
'(05$,*Y5,*7,*/#%0*f*

!! !(* 7#'/0%050%#'* +,* 0#5/* /^'+%7(0/P* -($0%7%-(0%#'/* #5* /#7%.0./P* /#5/* 0#50,/*
1#$2,/P*)(*-$%/,*+"%'0.$]0/*+('/*Y5,)Y5,/*-(^/*,0*/#5/*Y5,)Y5,/*1#$2,/*Y5,*7,*
/#%0P* '#0(22,'0* -($* 3#%,* +"(--#$0P* -($0%7%-(0%#'/P* /#5/7$%-0%#'* #5* (78(0*
+"(70%#'/P*+"#A)%&(0%#'*#5*+,*0#5/*0%0$,/*+%$,70,2,'0*#5*%'+%$,70,2,'0*S*)"#A[,0*
+,* )(* -$./,'0,* /#7%.0.* #5* +,* '(05$,* S* 1(3#$%/,$* ),* +.3,)#--,2,'0* +,* /,/*
(11(%$,/*f*

!! *D0* &.'.$(),2,'0P* 0#50,/* #-.$(0%#'/* 7#22,$7%(),/P* %'+5/0$%,)),/P*2#A%)%V$,/P*
%22#A%)%V$,/P* 1%'('7%V$,/P* /,* $(00(78('0* S* )"#A[,0* /#7%()* 7%=+,//5/* #5* S* 0#5/*
#A[,0/*/%2%)(%$,/*#5*7#'',\,/*+,*)(*2('%V$,*)(*-)5/*.0,'+5,H**

A5>;(A;(N:0(;0>D;;(;0(
T:9DN;([TDG6\( ?a*+.7,2A$,*?BTO*

D;XP6;(7PN)5!(5FF!P)5T!;(( !(*1%/7()%0.*,'*J_0,*+"L3#%$,**

(
(
(
(
(
(
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9898! !8AE:H@ATJB!!

&
&
$AQJ@B!R!N!26:BE!;K>E!PB!9&,)1*'1).!
!

!
!:;3<5)=!=>9?@AB@?C!!
!
C.0!/0!+*!)'(;*&(1*&($5!/0!+*!M7KJM6NOJ!0&!@(+(*+0!/-!L'$-)0!MD4N,!/0)-(1!^``Z?!M6NODP7DOJ!01&!-50!1$%(.&.!
1).%(*+(1.0!/*51!+#0G)+$(&*&($5!/01!)+*5&*&($51!/0!%*550!E!1-%'0?!+*!)'$/-%&($5!0&!+*!%$<<0'%(*+(1*&($5!/0!1-%'0!
/0!%*550B!
!

98:8! %LXTNMINIJRMK(WQRWHNXYJ]OGK(SG(!-5&%1"%&'((

$AQJ@B!<!N!;6@:HQ@6M5AB!PB!9&,)1*'1).!B:!PBE!&GA:>E!"Q@A;HKBE!1GPJE:@ABKKBE!U&"1V!
(
"0!1(FA0!1$%(*+!/0!M6NODP7DOJ!01&!E!R$'$&$-9_$'$!
/*51! +0! /.)*'&0<05&! /0! _$'$! *-! 5$'/9$-01&! /0! +*!
Ni&0!/#D;$('0B!
!
R$'$&$-9_$'$! *>'(&0! .A*+0<05&! +#65(&.! ,A'(%$+0! 0&!
D5/-1&'(0++0!/0!R$'$&$-9_$'$!
!
"*!/0-G(F<0!-5(&.!/0!)'$/-%&($5!01&!+$%*+(1.0!/*51!
+0!%05&'0!$-01&!/*51!+*!;(++0!/0!z-.5$-+*B!
!
"*!K('0%&($5!L.5.'*+0!01&!1(&-.0!E!,>(/a*5!5$5!+$(5!/-!
)$'&!/#,>(/a*5B!!
( !

!:;3<5)=!F.+U%2--2!=>9?@AB@?C!!
(

(

!"#"$
!"#$%&'()*+),$)-./0-1!20)3

!'(4%"56%&'()*5)7+")6'89,+:+)
456"&+");)<+"=#

!"%&
!'(%+:%+)*+)>$&44+)*+4)6'5"4)

8'(*&$5:)3 7?"+)"+4%"56%5"$%&'()*+)
,$)@&,&?"+)456"&?"+)&A'&"&+((+)3
<+"8+%5"+)*+4)6'89,+:+4)*+)

-#"#>'5)+%)B$%&',$

!""'
C"&A$%&4$%&'()*+),$)-./0-1!20)

2$6D$%)*+4)6'89,+:+4)*+)E'"'%'5)
+%)F5+('5,$)9$")5()6'(4'"%&58)
GA'&"'3H$5"&6&+()-G<!I)+%)JI20K)
<"?"+4)L)M$&44$(6+)*+)-1!2GN.G20

()))
.9#"$%&'()*+)"#*56%&'(3
$5O8+(%$%&'()*5)6$9&%$,P

!"#!
!+44&'()*+)7QR)RSS)$6%&'(4)9$")

-G<!I));),T0%$%P))
K$(6+8+(%)*5)9"'U+%)

*T&(A+4%&44+8+(%)%"&+(($,)9'5"),$)
8'*+"(&4$%&'()*+4)&(@"$4%"56%5"+4)

$O"&6',+4)+%)&(*54%"&+,,+4)

()!#
G(%"'*56%&'()+()>'5"4+)*+)

-1!2GN.G20)$A+6)#8&44&'()*+)VWX)
*+)4'()6$9&%$,)45"),+)8$"6D#)*+),$)

E2NH

()()
H&4+)+()9,$6+)*5)!'(%"$%39,$()9$")

,T0%$%L)H$&(%&+()*+),$)8+45"+)
*T&(%+"*&6%&'()*+4)&89'"%$%&'(4)*+)
456"+)45")5(+)9#"&'*+)*+)R)$(4)9$")

,+)Y'5A+"(+8+(%)&A'&"&+(

()((
!D$(O+8+(%)$5)(&A+$5)*+),$)

/&"+6%&'()Y#(#"$,+)L)*#9$"%)*5)/Y)
*+)-1!2GN.G20P)KT&(%#"&8)+4%)

$445"#)9$")HP)I,$44$(+)/.1HEGIZ)
C!I)*5)Y"'59+)-G<!I

()(*
<#A"&+"L)C"&4+)*+)@'(6%&'()*+)

HP)C&+",5&O&)CI--02I)+()%$(%)[5+)
('5A+$5)/Y

\5&()L)I8'"6+)*5)9,$()*+)
"+(@'"6+8+(%)*+4)@'(*4)9"'9"+4)*+)

-1!2GN.G20
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98=8! )G(XGHKRMMGT(

,-!S^!/.%0<>'0!UWUS?!M6NODP7DOJ!%$<)&0!TU`!1*+*'(.1!)0'<*505&1!0&!Xe^S!1*(1$55(0'1B!
!
$AQJ@B!W!N!FX>?HKJ:AHG!PB!KXBLLB;:AL!PB!9&,)1*'1).!BG:@B!<C<R!B:!<C<W!!!

!
!!:;3<5)=!=>9?@AB@?C!
!
x!+*!@(5!/0!+]*55.0!UWUS?!+]0@@0%&(@!&$&*+!8)0'<*505&!0&!1*(1$55(0':!/0!M6NODP7DOJ!1].+F;0!E!e!^XU!789:;<=>?!05!
%$<)*'*(1$5!*;0%!T!Z`^!789:;<=>!05!UWUUB!"0!%*'*%&F'0!1*(1$55(0'!/0! +'*%&(;(&.!/0! +*!1$%(.&.!5.%011(&0! +0!
'0%'-&0<05&!/'-50!<*(5!/'b-;'0!<*a$'(&*('0<05&!&0<)$'*('0!5$&*<<05&!05!).'($/0!/0!'.%$+&01B!"*!>*(110!/0!
+'0@@0%&(@!1*(1$55(0'!01&!%$''.+.0!E!+*!>*(110!/-!5(;0*-!A+$>*+!/0!+*!)'$/-%&($5!/0)-(1!UWU^?!<*(1!1-'&$-&!E!-5!
)+*5!/0!'01&'-%&-'*&($5!/0!:'7??7@AB?,!C';DE7@AB?!01&!/0!<0&&'0!+01!0@@0%&(@1!0&!+*!=-*+(&.!/01!)'$@(+01!05!*/.=-*&($5!
*;0%!+01!0G(A05%01!/01!)$1&01!0&!/-!%$5&0G&0!/0!+'*<.+($'*&($5!/-!'05/0<05&!0&!+*!'0+*5%0!/0!+*!)'$/-%&($5!E!-5!
5(;0*-!$)&(<*+B!"*!5$-;0++0!/('0%&($5!A.5.'*+0!*!$)&.!)$-'!-5!'0%$-'1!E!%0'&*(51!%*/'01!E! +*!'0&'*(&0!%$<<0!
%$510(++0'1!)$-'!1$-&05('!+0!)+*5!/0!'0+*5%0!/0!+*!)'$/-%&($5!05!10!>*1*5&!1-'!+0-'1!0G).'(05%01!0&!+0-'!>$550!
%$55*(11*5%0!/0!+#05&'0)'(10B!!!
!

:8! &'2!'%02'#'2*!(!-&()'(5$6%*$)(!"5%$)(+'(!-5&%1"%&'((
!
"0!%*)(&*+!1$%(*+!01&!@(G.!E!D8D:_8___8___(SG(/5/$B!D+!01&!/(;(1.!05!9A8@__8___!*%&($51!/#-50!;*+0-'!5$<(5*+0!/0!
98:?_(/5/$B!!
!

:898! 5NXJINT(KRUJNT((

M6NODP7DOJ!M,!*!.&.!%$51&(&-.0!05!^``Z!1$-1!@$'<0!/0!M$%(.&.!,5$5\<0!*;0%!-5!%*)(&*+!1$%(*+!/0!VBVWWBWWW!
4N4,B!,-!@(+!/01!*55.01!(+!*!%$55-!+01!<$/(@(%*&($51!)'.105&.01!/*51!+0!&*>+0*-!%(9/011$-1!c!

+6IKB6J!<!N!.?HKJ:AHG!PJ!;6MA:6K!PB!9&,)1*'1).!!

$
'>>15)

$
/C;A><%=<%B)8:?>C;F8E%

18E;CE;%UB8XCB%=<%
B)8:?>C;F8E%D<E%

9FBBF8E@%=<%747-G%

4C:F;CB%<E%D<E%
9FBBF8E@%=<%

747-G%

$
/89X><%

=)CY;F8E@%

18E;CE;%/89FECB%
D<E%747-G%

SRRQ! &.A-@41F$E0$5-$K134A@A$ 7Z7$ 7Z7$ 77"$ !"$"""$

!"# !$% !&'

#(!)
!!(%)

"!$(%

!"!# !"!! !"!$
!""#$%&"'(#)*+,#,% !""#$%&"'%#*(-)+&)#

]R^_(

`abR(

acR](
((

gN,2!UWU^9UWUS!c!9^VB`f!
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SRRQ! '>/20F@-@41F$E0$3-I4@-5$I-.$-II1.@$
0F$F>2A.-4.0[F-@>.0$

!8$::B$ !<$"""$ !$<""$"""$ !"$"""$

"666! JAE>3@41F$0@$->/20F@-@41F$E0$
3-I4@-5$

N$
$

!<$"""$ !$<""$"""$ !"$"""$

"6S6! '>/20F@-@41F$E0$3-I4@-5$0F$
F>2A.-4.0$

7$8""$ B6$8""$ B$68"$"""$ !"$"""$

"6S4! UF@.1E>3@41F$0F$G1>.K0Z$
N$
$ B6$8""$ 6$:""$"""$ 8$"""$

"6SQ!
%.-3@41FF020F@$E0K$-3@41FK$9!$
-F340FF0$-3@41F$I1>.$6$F1>R0550K;$

N$ B6$8""$ !:$<""$"""$ !$B8"$

"6"P! JAE>3@41F$E0$3-I4@-5$I-.$E424F>@41F$
E0$5-$R-50>.$F124F-50$E0K$-3@41FK$

N$ 7$7B"$ !:$<""$"""$ 68"$

!:;3<5)=)=>9?@AB@?C)
!

:8:8! $UIJRMMNHJNI((

+6IKB6J!W!N!9:@J;:J@B!PB!KX6;:AHGG6@A6:!!

-Y;F8EECF><@% /89X><%-Y;F8E@% !8A>Y<E;CU<% !C>;%=CE@%B<%YC:F;CB%D<E%747-G%

*U%&'$ !"$":6$"""$ 8!Z8"\$ 6$86B$+""$"""$

U=]UJCW$ 6$::7$"""$ B8Z8"\$ B$B6:$!""$"""$

QTXWU&$9XJ=,;$ 6$8"7$"""$ B+Z""\$ B$"B7$<""$"""$

.*.-(% JQ%OII%III% JII_II`% S%SHI%III%III%
!:;3<5)=)=>9?@AB@?C)
!

:8=8! (6HQKGMINIJRM(SG(T3NUIJRMMNJHG(LNaRHJINJHG(SG(!-5&%1"%&'(7(!%/5$(

4$5/.!05!^`TX?!!%/5$! 01&!-5!*%&0-'! (;$('(05!<*a0-'!/0! +'*A'$9(5/-1&'(0!05!,@'(=-0!/0!
+'7-01&B!M).%(*+(1.!/*51!&'$(1!@(+(F'01!)$'&0-101!E!1*;$('! +0!)*+<(0'!E!3-(+0?! +0!1-%'0!/0!
%*550! 0&! +0! %*$-&%3$-%! 5*&-'0+?! (+! (5&0';(05&! 1-'! &$-&0! +*! %3*r50! /0! ;*+0-'?! /0)-(1!
+'0G)+$(&*&($5! /01! )+*5&*&($51! E! +*! &'*51@$'<*&($5! /01! <*&(F'01! )'0<(F'01?! a-1=-'E! +*!
%$<<0'%(*+(1*&($5!/0!)'$/-(&1!10<(9@(5(1!0&!@(5(1B!Q'.105&!/*51!e!)*\1?!+0!L'$-)0!%$<)&0!

)+-1!/0!SW!WWW!0<)+$\.1?!'.)*'&(1!/*51!^^!@(+(*+01!/$5&!%0'&*(501!1$5&!%$&.01!E! +*!ROP2!8M,Ql?!Q,"2ND!0&!
M6NODP7DOJ:B!

+6IKB6J!Y!N!)BGEBAQGBSBG:!Z!;6@6;:[@B!4>G>@6K!PB!91$,"!

*4204/924.425%?%A:6:;5B64%9@2@6:8%%
&@21./2:5/12%C1;/:84%% IL9J4*

C/B94%C1;/:8%% I%V&,*4A%+[('P*X#5),3($+*+5*g(3$,*BT*XE*T?@a*4A%+[('*BT*

N-*-/-(I/+"3"./$%% I#7%.0.*4'#'^2,*
*49/0564%3>%;1..46;4%% JL=4Xe=TaOQ=XC?QC*

&:54%34%;6@:5/12%% TaOC*
A:=/5:8%C1;/:8%% C*BBN*6%))%#'/*+,*9J94*

D&E"1$(7"',*%%% !(*1%/7()%0.*(--)%7(A),*,'*J_0,*+"%3#%$,**
!:;3<5)=)=@59V)
!

&
&
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&
'()*+,)(-./0&102&3/4/(402&15&6)+5-0&7%8'!&9&
!
$AQJ@B!D!N!9;5>S6!PBE!LAKA6KBE!PJ!Q@HJMB!91$,"!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
:);20<*(*/+<&102&=./33)02&=+<2+4/1;2&102&>&10)</0)2&0?0)=/=02&15&6)+5-0&7%8'!&9&

+6IKB6J!D!N!)>EJK:6:E!LAG6G;AB@E!PJ!4@HJMB!91$,"!

"#$!%&''&($)!*+!,-,./! _U_R( _U__( _U_S(

>:>5!()5([>2-*%(-/+<24$+\( <7:$8!+$ 7""$B:8$ <B($7<6$
012&13&($!4!! "4NQ6O! S4N6QO! T"SN77O! !

;TP>A5( !6<$77!$ B+7$B"7$ !7+$!<"$
4!%125+!! "SN/6O! "RNQQO! "RNSQO!

D;N9!>5>(7P050)P;D(( !"B$ N!B$B78$ N!!$((<$
012&13&($!4!! TR4NP6O! TS"SPPNS"O! TPNSPO!

D;N9!>5>(0;>(( N!:6$ <6$8!<$ B$76+$
012&13&($!4!! TMMN4"O! T///77N4QO! TR7N7RO!

>:>5!(5)>P7(( +6+$:<7$ 7":$6+7$ 7""$:"B$
012&13&($!4!! TPRN"PO! S/7N/"O! TSN67O! !

7:0AN(FD:FD;N(( +<:$<+B$ 6"7$67+$ +(6$<<:$
012&13&($!4!! SQNQRO! S6N7SO! TMN"MO!

A;>>;(0;>>;(( !<<$B+B$ !<8$(("$ !<!$":B$
012&13&($!4!! T4NRQO! T6N"MO! T"NM"O! !

!:;3<5)=)?+WW$&-'!<H+0-*(*-)!X&$%W2!=@59V)
!
!
!
!
!
!
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$AQJ@B!\!N!.?HKJ:AHG!PJ!,"!PJ!Q@HJMB!91$,"!
!

))
)
!:;3<5)=!?+WW$&-'!<H+0-*(*-)!X&$%W2!=@59V!
!
/JWOHG(;(7('FRTOIJRM(SGK(VRMSK(XHRXHGK(g(SGIIGK(!%/5$([GM(LJTTJRMK(SG(/5/$\(

!
!:;3<5)=)?+WW$&-'!<H+0-*(*-)!X&$%W2!=@59V)
!
"(&<+*(*/+<&3/<(<=/@)0&15&6)+5-0&7%8'!&
!
"0!L'$-)0!MD4N,!01&!5$&.!RRR{!E!+$5A!&0'<0!0&!,U!E!%$-'&!&0'<0!10+$5!+#*A05%0!/0!5$&*&($5!|,O,B!!
!

+6IKB6J!\!N!7H:6:AHG!LAG6G;A[@B!PJ!4@HJMB!91$,"!

;1$--$/+(* >CB$(3$(<2-*-"2<(* ;,J$%%$(* 02-*-"2<(* F$+'B$,-"4$((*

Z$#5-,*IL9J4*
D2,00,5$*+,*)#'&*0,$2,* K.&%#'(),* XXX*h* D'*.3#)50%#'**
D2,00,5$*+,*7#5$0*0,$2,* K.&%#'(),* 4?* ==*

!:;3<5)=)5*012!<2!,$-+-*$,!YV?V)
!
"*!)$1(&($5!/0!+0*/0'!/-!L'$-)0!MD4N,!/*51!+01!10%&0-'1!/0!+#3-(+0!/0!)*+<0?!/-!%*$-&%3$-%!5*&-'0+!0&!/-!1-%'0!
+-(!%$5@F'0!-5!)'$@(+!@(5*5%(0'!1$+(/0?!*;0%!/01!'0;05-1!%$51$+(/.1!'$>-1&01?!-50!<*'A0!JRDgK,!/#05;('$5!U`!f!
*-!%$-'1!/01!/0-G!/0'5(F'01!*55.01?!0&!-50!>$550!%$-;0'&-'0!/0!101!/0&&01!50&&01B!"0!L'$-)0!MD4N,!'.*@@('<0!

OSQ!TJK

SII!HQT

OHR!SOP

B"B! B"BB B"B+

!%/5$('FRTOIJRM(SO(UYJVVHG(SjNVVNJHGK(D<E%9FBBF8E@%=<%747-G

369 632

408 483
374 669

166 232 165 770 161 092

2021 2022 2023

Evolution des fonds propre et de la  dette nette 

FONDS PROPRES
(Equity)
DETTE NETTE
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1$5!05A*A0<05&!05;0'1!1*!@(+(*+0!M6NODP7DOJ!05!*\*5&!/.aE!(5a0%&.!)+-1!/0!^e!<(++(*'/1!/0!4N4,!/*51!+0!%*/'0!
/-!)+*5!/0!'0+*5%0B!&
!

:8>8! $OIHG(NUIJRMMNJHG(SQIGMNMI(XTOK(SG(9_c(SO(UNXJINT(7(%1"%&')(VJTJNTG(SG(*'&&$(#$-&%5%$((

DP7DOJ"!01&!-50!1$%(.&.!=-(!*!-5(=-0<05&!)$-'!;$%*&($5!/0!)$'&0'!+*!)*'&(%()*&($5!/-!L'$-)0!
gJOO,!2,6ODND,!/*51!+0!%*)(&*+!/0!M6NODP7DOJB!"0!L'$-)0!gJOO,!/.&(05&!^WWf!/-!%*)(&*+!
K#DP7DOJ"!=-(!0++09<[<0!01&!*%&($55*('0!E!3*-&0-'!/0!:?d?_c!/*51!M6NODP7DOJB!
!

!:;3<5)=)ZC??V!
!
!

(En million de FCFA) ANNEE 2020 2021 2022 2023 sept-24 
Total CA (Total Turnover)  64 260 84 159 111 185 123 578 130 018 

%Var  31% 32% 11%                 -  
Résultat Net  -3 635 6 250 12 075 18 639 20 332 

%Var   272% 93% 54%                 -  

 
!:;3<5)=)?+WW$&-'!+,,%2.')ZC??V!
!
"0!L'$-)0!gJOO,!2,6ODND,!01&!-50!/01!)'(5%()*+01!05&'0)'(101!1-%'(F'01!/0!+#D+0!2*-'(%0B!M$5!0G)0'&(10!1#.&05/!
/0!+*!&'*51@$'<*&($5!E!+*!%$<<0'%(*+(1*&($5!/-!1-%'0!/0!%*550!0&!/0!101!/.'(;.1!8*+%$$+?!>($%*'>-'*5&?!>($<*110:B!
K-!@*(&!/0!%0&&0!0G)0'&(10?!g0''*!)*'&(%()0!/0)-(1!^``Z!*-!/.;0+$))0<05&!/0!M6NODP7DOJ!%$<<0!*%&($55*('0!/-!
>+$%!1&*>+0!*-G!%i&.1!/0!MD4N,B!
!
=8! "&0$2'!(+3$+#%2%!*&$*%"2('*(+'(5"2*&B)'(
(
Q$-'!*11-'0'!+*!>$550!A$-;0'5*5%0!/0!+#05&'0)'(10?!M6NODP7DOJ!*!<(1!05!)+*%0!+01!$'A*501!/#*/<(5(1&'*&($5!0&!
/0!%$5&'i+0!1-(;*5&1!c!!

•! "0!N$510(+!/#,/<(5(1&'*&($5!
•! "*!K('0%&($5!L.5.'*+0!!

!
!"#"! 5RMKGJT(S3$SLJMJKIHNIJRM(

"0!N$510(+!/#,/<(5(1&'*&($5!/.&0'<(50!+01!$'(05&*&($51!/0!+#*%&(;(&.!/0!+*!M$%(.&.!0&!;0(++0!E!+0-'!<(10!05!b-;'0B!
M$-1!'.10';0!/01!)$-;$('1!0G)'011.<05&!*&&'(>-.1!*-G!*110<>+.01!/#*%&($55*('01!0&!/*51!+*! +(<(&0!/0!+#$>a0&!
1$%(*+?!(+!10!1*(1(&!/0!&$-&0!=-01&($5!'0+*&(;0!E!+*!>$550!<*'%30!/0!+*!M$%(.&.!0&!'FA+0?!)*'!101!/.+(>.'*&($51?!+01!
*@@*('01!=-(!+*!%$5%0'505&B!"0!N$510(+!/#,/<(5(1&'*&($5!)'$%F/0!*-G!%$5&'i+01!0&!;.'(@(%*&($51!=-#(+!a-A0!$))$'&-5B!
!
"0!%$510(+!/#,/<(5(1&'*&($5!01&!)'.1(/.!)*'!2$51(0-'!y0*59"$-(1!R(++$5!/0)-(1!UW^`B!
!
"01!/.+(>.'*&($51!/-!N$510(+!/#*/<(5(1&'*&($5!1$5&!%$51&*&.01!)*'!/01!)'$%F19;0'>*-G!.&*>+(1!1-'!-5!'0A(1&'0!
1).%(*+! &05-!*-!1(FA0!1$%(*+?!%i&.!0&!)*'*)3.B!N01!)'$%F19;0'>*-G!1$5&!%0'&(@(.1!1(5%F'01!)*'! +0!Q'.1(/05&!/0!
1.*5%0!0&!*-!<$(51!-5!*/<(5(1&'*&0-'B!!

*4204/924.425%?%A:6:;5B64%9@2@6:8%
&@21./2:5/12%C1;/:84% i,$$(*6(5$%7%(**
C/B94%C1;/:8% T@P*D+%08*J(3,))*I0$,,0P*E#$0=!#5%/*TTNB?P*L),*6(5$%7,**
N-*-/-(I/+"3"./$% I#7%.0.*4'#'^2,*
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Q'.*+*>+0<05&!*-G!'.-5($51!/-!N$510(+?!+01!*/<(5(1&'*&0-'1!'0s$(;05&!+01!/$%-<05&1!5.%011*('01!05!@$5%&($5!/0!
+#$'/'0!/-!a$-'B!J5!/03$'1!/01!1.*5%01!/-!N$510(+?!+01!<0<>'01!'0s$(;05&!'.A-+(F'0<05&!&$-&01!+01!(5@$'<*&($51!
(<)$'&*5&01!%$5%0'5*5&!+*!M$%(.&.!=-0!+0!Q'.1(/05&!/-!N$510(+!/#,/<(5(1&'*&($5!a-A0!-&(+0!/0!+0-'!%$<<-5(=-0'B!

+6IKB6J!]!N!FAE:B!PBE!SBSI@BE!PJ!,HGEBAK!PX"PSAGAE:@6:AHG!!

!

!

!

! "#$!%&'&(')&!%(*!+,%!-./0&,%!
1,!+2,3,*-4-,!-+.%!+,!567687898:!

! !

! ! !

! ! !
"#$!%&'&(')&!%(*!+,%!-./0&,%!1,!
+2,3,*-4-,!-+.%!+,!567687898;!

"#$!%&'&(')&!%(*!+,%!-./0&,%!1,!
+2,3,*-4-,!-+.%!+,!567687898;!

"#$!%&'&(')&!%(*!+,%!-./0&,%!1,!
+2,3,*-4-,!-+.%!+,!567687898;!

! ! ! !

! ! ! !
"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!
-+.%!+,!567687898;!

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!
-+.%!+,!567687898;!

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!-+.%!

+,!567687898;!

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!
-+.%!+,!567687898;!

! ! ! !

!

!

!

!

! !

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!
-+.%!+,!567687898;!

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!
-+.%!+,!567687898;!

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!-+.%!

+,!567687898;!

"#$!%&'&(')&!%(*!+,%!
-./0&,%!1,!+2,3,*-4-,!
-+.%!+,!567687898;!

!
!:;3<5)=)=>9?@AB@?C!
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!
"0!N$510(+!/#,/<(5(1&'*&($5!/-!L'$-)0!01&!*))-\.!/*51!1*!<(11($5!/0!)(+$&*A0!)*'!X!%$<(&.1!E!1*;$('!c!

•! "0!N$<(&.!/#*-/(&!!
•! "0!N$<(&.!/0!1-(;(!!
•! "0!N$<(&.!,%3*&!0&!D5;01&(110<05&!!
•! "0!N$<(&.!/01!O011$-'%01!l-<*(501!0&!O.<-5.'*&($51!!

N(9/011$-1!+*!)'.105&*&($5!/01!/(@@.'05&1!$'A*501!c!!
(

=89898!(((5RLJIQ(S3NOSJI((

"0!N$<(&.!/#*-/(&!01&!%$<)$1.!/#*/<(5(1&'*&0-'1!5$591*+*'(.1!/0! +*!1$%(.&.!$-!5#0G0's*5&!*-%-5!<*5/*&!/0!
)'.1(/05&9/('0%&0-'9A.5.'*+?!/('0%&0-'!A.5.'*+!$-!/('0%&0-'(A.5.'*+!*/a$(5&!*-!10(5!/0!+*!1$%(.&.B!!
!
D+!01&!%$<)$1.!/01!<0<>'01!1-(;*5&1!c!!

•! 2$51(0-'!,+*11*50!K762RD,!h!!
•! 2$51(0-'!Q(0''0!RD""7C!h!!
•! 2*/*<0!"-%(0!R,OO}9g,CC76M!h!!
•! 2$51(0-'!C*d*('0!L76C7CLRJ!h!!
•! 2$51(0-'!l05'(!l,OJ"!h!
•! 2$51(0-'!y0*59"-%!RJKDJB!

"*!)'.1(/05%0!/-!N$<(&.!/#*-/(&!01&!*11-'.0!)*'!<$51(0-'!$TNKKNMG(+"-#,%$B!!
!
"*!/-'.0!/01!@$5%&($51!/01!<0<>'01!/-!N$<(&.!/#*-/(&!01&!+*!<[<0!=-0!%0++0!/0!+0-'!<*5/*&!/0!<0<>'01!/-!
N$510(+!/#*/<(5(1&'*&($5B!
!
"*!<(11($5! /-! N$<(&.! /#*-/(&! 01&! /#*11(1&0'! +0! %$510(+! /#*/<(5(1&'*&($5! 0&! /0! ;0(++0'! E! +*! 1(5%.'(&.! /01! .&*&1!
@(5*5%(0'1?!E!+*!=-*+(&.!/-!%$5&'i+0!(5&0'50?!E!+*!)0'&(505%0!/0!+#(5@$'<*&($5!@$-'5(0!*(51(!=-#*-!>$5!/.'$-+0<05&!
/01!<(11($51!/01!%$<<(11*('01!*-G!%$<)&01!<*5/*&.1!)$-'!+#*-/(&!/01!%$<)&01!*55-0+1B!!
!
"0!%$<(&.!/#,-/(&!*!5$&*<<05&!)$-'!<(11($5!/0!c!!

•! Q'$%./0'!E! +#0G*<05!/01!%$<)&01!0&!1#*11-'0'!/0! +*!)0'&(505%0!0&!/0! +*!)0'<*505%0!/01!<.&3$/01!
%$<)&*>+01!*/$)&.01!)$-'!+#.&*>+(110<05&!/01!%$<)&01!1$%(*-G!/0!+#05&'0)'(10!h!

•! ,11-'0'!+0!1-(;(!/-!)'$%011-1!/#.+*>$'*&($5!/0!+#(5@$'<*&($5!@(5*5%(F'0!h!
•! ,11-'0'!+0!1-(;(!/0!+#0@@(%*%(&.!/01!1\1&F<01!/0!%$5&'i+0!(5&0'50!0&!/0!A01&($5!/01!'(1=-01!h!
•! J<0&&'0!-5!*;(1!1-'!+01!%$<<(11*('01!*-G!%$<)&01!)'$)$1.1!)*'!+#,110<>+.0!L.5.'*+0B!!

K#-50!<*5(F'0!A.5.'*+0?!+0!N$<(&.!/#*-/(&!*))$'&0!&$-&!%$510(+!0&!@$'<-+0!&$-&0!'0%$<<*5/*&($5!*))'$)'(.0!*-!
N$510(+! /#,/<(5(1&'*&($5!/*51! +0!/$<*(50!/0! +#*-/(&?! 0&! +-(! '05/! '.A-+(F'0<05&!%$<)&0!/0! +#0G.%-&($5!/0!101!
<(11($51B!!
!

=898:8!(()G(5RLJIQ(SG(KOJFJ((

"0!N$510(+!/#,/<(5(1&'*&($5!/-!^U!,;'(+!UW^V!*!(51&*-'.!-5!N$<(&.!/0!M-(;(!=-(!01&!-5!$'A*50!/0!%$51-+&*&($5!0&!
/0!1-(;(!/01!/.%(1($51!)'(101!)*'!+0!N$510(+!/#,/<(5(1&'*&($5B!D+!*A(&!)*'!/.+.A*&($5!0&!1$-1!+0!%$5&'i+0!/-!N$510(+!
/#,/<(5(1&'*&($5B!D+!01&!%$<)$1.!/01!<0<>'01!1-(;*5&1!c!!

•! 2$51(0-'!,+*11*50!K762RD,!h!!
•! 2$51(0-'!Q(0''0!RD""7C!h!!
•! 2$51(0-'!l05'(!l,OJ"B!!

"*!)'.1(/05%0!/-!N$<(&.!/0!1-(;(!01&!*11-'.0!)*'!2$51(0-'!$TNKKNMG(+"-#,%$B!!
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!
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!
J5!%*1!/0!>01$(5?!+0!K('0%&0-'!L.5.'*+!/0!M6NODP7DOJ!2'B!Q,MMJO,!Q(0'+-(A(!0&!+0!N72J~!/0!MD4N,!)0-;05&!
)*'&(%()0'! .A*+0<05&! *-G! &'*;*-G! /-! N$<(&.! /0! M-(;(B! "0! N$<(&.! /0! M-(;(! 5$<<0! )*'<(! 101! <0<>'01! -5!
)'.1(/05&B!"0!)'.1(/05&!/-!N$<(&.!/0!M-(;(!)0-&!(5;(&0'!)$-'!%$51-+&*&($5!&$-&0!)0'1$550!)$-'!.;$=-0'!0&!/.>*&&'0!
05!1.*5%0!/#-5!$-!)+-1(0-'1!)$(5&1!E!+#$'/'0!/-!a$-'B!
!
"0!N$<(&.!/0!M-(;(!*!)$-'!$>a0%&(@!)'(5%()*+!c!

•! "*!<(10!05!b-;'0!/0!+*!1&'*&.A(0!/0!M6NODP7DOJ?!)'.*+*>+0<05&!;*+(/.0!)*'!+0!N$510(+!/#,/<(5(1&'*&($5!h!
•! "*!)0'&(505%0!/01!%3$(G!&0%35$+$A(=-01!0&!/0!+0-'!*/.=-*&($5!*;0%!+*!1&'*&.A(0!/.@(5(0!h!
•! "#$)&(<(1*&($5!/01!)'$a0&1!/#(5;01&(110<05&1!h!
•! "*!@(G*&($5!/01!$>a0%&(@1!*))'$)'(.1!*-!<*5*A0<05&!0&!/0!1-(;'0!+*!)0'@$'<*5%0!/0!M6NODP7DOJB!!

K0!<*5(F'0!)+-1!1).%(@(=-0?!%0!N$<(&.!/0!M-(;(!01&!/('0%&0<05&!'01)$51*>+0!/0!c!
•! O0%'-&0'!/01!0G)0'&1!&0%35(=-01!)$-'!+01!)'$a0&1!05!%$-'1!h!
•! "0;0'!/01!@$5/1!)$-'!@(5*5%0'!/01!)'$a0&1!05!%$-'1!h!
•! M#*11-'0'!=-0!+*!1&'-%&-'0!$).'*&($550++0!0&!3(.'*'%3(=-0!1$(&!*/.=-*&0!)$-'!*&&0(5/'0!+01!$>a0%&(@1!@(G.1!h!!
•! M#*11-'0'!/0!+#*%%F1!/01!(5@$'<*&($51!5.%011*('01!E!+*!<01-'0!/0!+*!)0'@$'<*5%0!/0!M6NODP7DOJ!)*'!+0!

N$510(+!/#,/<(5(1&'*&($5?!*-!<(5(<-<!/0-G! @$(1!)*'!*5!0&! &$-&0@$(1!=-0! +0!N$<(&.!/0!M-(;(! +0! a-A0'*!
5.%011*('0!h!

•! JG*<(50'!+0!>-/A0&!*55-0+!*;*5&!+*!)'.105&*&($5!*-!N$510(+!/#,/<(5(1&'*&($5B!

!
=898=8!(()G(5RLJIQ($UYNI(GI(%MFGKIJKKGLGMI((

"0!N$510(+!/#,/<(5(1&'*&($5!/-!WV!C$;0<>'0!UW^V!*!(51&*-'.!-5!N$<(&.!,%3*&!0&!D5;01&(110<05&?!/$5&!+0!'i+0!
01&!/0!10!'.-5('!<051-0++0<05&!*@(5!/#*11-'0'!-50!)+*5(@(%*&($5!0&!-50!A01&($5!$)&(<*+0!/01!(5;01&(110<05&1!0&!
@*%(+(&0'!+01!&'*;*-G!/-!N$510(+!/#,/<(5(1&'*&($5B!"01!*&&'(>-&($51!0&!+0!<$/0!/0!@$5%&($550<05&!/0!%0!%$<(&.!1$5&!
+01!1-(;*5&1!c!

•! 2*(5&05('!+*!%$3.'05%0!05&'0!+0!)$'&0@0-(++0!/0!)'$a0&1!/0!M6NODP7DOJ!0&!+*!1&'*&.A(0!/-!A'$-)0!h!
•! Q(+$&0'!+#0G.%-&($5!/-!)$'&0@0-(++0!/01!)'$a0&1!1&'-%&-'*5&1!h!
•! J5%*/'0'!+*!/.@(5(&($5!0&!+*!<(10!05!b-;'0!/01!>-/A0&1!*55-0+1!/#(5;01&(110<05&1B!

N$5%0'5*5&! +*!A$-;0'5*5%0!/01!)'$a0&1!E!1$-<0&&'0!*-!N$<(&.!,%3*&!0&! D5;01&(110<05&!/0!M6NODP7DOJ?! +01!
(5/(%*&($51!1-(;*5&01!1$5&!/$55.01!c!!

•! "0!)$'&0@0-(++0!/01!)'$a0&1!/0!M6NODP7DOJ?! +*! +(1&0!/01!N,QJ~!0&!7QJ~!/$(;05&![&'0!1$-<(1!*-G!ND,!
*;*5&!+*!;*+(/*&($5!/01!>-/A0&1!h!

•! "01!)'$a0&1! (/05&(@(.1!/$(;05&! [&'0! 1$-<(1!*-!ND,!)$-'! +*! ;*+(/*&($5!/01!)3*101!0&! +#*-&$'(1*&($5!/01!
/.)05101!h!

•! "0!1-(;(!/01!(5;01&(110<05&1!/01!*;*5&9)'$a0&1!0&!)'$a0&1!10!@0'*!/*51!+0!%*/'0!/01!)'$%./-'01!Q27!h!
•! "0!1-(;(!/0!%0'&*(51!)'$a0&1!0&!(5;01&(110<05&!1&'*&.A(=-01!)$-''*!>.5.@(%(0'!/0!+#*))-(!/0!+#,-/(&!(5&0'50!

L'$-)0!)$-'!+*!<01-'0!/0!+*!%$5@$'<(&.!)*'!'*))$'&!*-G!)'$%./-'01!05!;(A-0-'!h!
•! "*!;*+(/*&($5!/01!*-&'01!/.)05101!%$5&(5-0'*!/0!1-(;'0!+01!)'$%./-'01!L'$-)0!7QJ~!,4NJ!h!
•! "01!/.)05101!3$'1!>-/A0&!/$(;05&![&'0!1$-<(101!E!+#*-&$'(1*&($5!/-!ND,!h!

"0!N$<(&.!/0;'*![&'0!%$51-+&.!1\1&.<*&(=-0<05&!)$-'!+*!;*+(/*&($5!/01!)'$a0&1!*;*5&!+*!1$-<(11($5!*-!
%$510(+!/#,/<(5(1&'*&($5!M6NODP7DOJB!

"0!N$<(&.!,%3*&!0&!D5;01&(110<05&!01&!%$<)$1.!/01!<0<>'01!)0'<*505&1!1-(;*5&1!c!
•! 2$51(0-'!,+*11*50!K762RD,!h!!
•! 2$51(0-'!Q(0''0!RD""7C!h!!
•! 2$51(0-'!l05'(!l,OJ"?!!
•! 2$51(0-'!Q(0'+-(A(!Q,MMJO,!
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!
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•! C(%$+*1!N3*>$&!!
•! "01!<0<>'01!/-!N$<(&.!/0!/('0%&($5!8N7KDO:!M6NODP7DOJ!!

"*!)'.1(/05%0!/-!N$<(&.!/#,%3*&!0&!/#D5;01&(110<05&!01&!*11-'.0!)*'!2$51(0-'!6JGHTOJWJ(6$!!'&$B!
!

=898>8!(()G(5RLJIQ(SGK(&GKKROHUGK(COLNJMGK(GI(&QLOMQHNIJRMK(

"0! N$510(+! /',/<(5(1&'*&($5! /-! WZ! ,;'(+! UWU^! *! (51&*-'.! -5! N$<(&.! F7>! +7>>;GH@7>! IG8JBK7>! 0&!
+.<-5.'*&($5>!/$5&!+0!'i+0!01105&(0+!01&!/0!;0(++0'!E!+*!%$3.1($5!/0!+'0510<>+0!/01!)$+(&(=-01!0&!/01!)'*&(=-01!
/01! '011$-'%01! 3-<*(501! /0! +'05&'0)'(10! 5$&*<<05&! 05! <*&(F'0! /0! '.<-5.'*&($51?! /0! '0%'-&0<05&1?! /0!
@$'<*&($51?!/'0<)+$(1!0&!/0!%*''(F'01?!0&!/0!@$'<-+0'!/01!'0%$<<*5/*&($51!E!%0&!0@@0&B!CJ!:B>A7!F7>!878DH7>!
FG!@;8BA=!F7>!+7>>;GH@7>!IG8JBK7>!0&!O.<-5.'*&($51!01&!+*!1-(;*5&0!c!

•! 2*/*<0!"-%(0!R,OO}!g,CC76M!h!!
•! 2$51(0-'!M.>*1&(05!2,2Jg!h!!
•! 2$51(0-'!,+*11*50!K762RD,!h!!
•! 2$51(0-'!Q(0''0!RD""7C!h!!
•! 65!<0<>'0!(5/.)05/*5&!8E!)$-';$(':!

!
"*!)'.1(/05%0!/-!N$<(&.!01&!*11-'.!)*'!2*/*<0!)OUJG!,$&&k4*$22"-!B!
!
=8:8! )N(+JHGUIJRM(0QMQHNTG((

"*!/('0%&($5!A.5.'*+0!01&!0G0'%.0!)*'!+0!K('0%&0-'!L.5.'*+?!2$51(0-'!Q,MMJO,!Q(0'+-(A(?!=-(!01&!(5;01&(!/0)-(1!
@.;'(0'!UWUS!/01!)$-;$('1!+01!)+-1!.&05/-1!)$-'!*A('!05!&$-&0!%('%$51&*5%0B!D+!'0)'.105&0!+*!1$%(.&.!/*51!101!
'*))$'&1!*;0%!+01!&(0'1B!
!
2$51(0-'! Q,MMJO,! Q(0'+-(A(! a$-(&! /]-50! +$5A-0! 0G).'(05%0! *%=-(10! /*51! +0! 10%&0-'! (5/-1&'(0+! 05! ,@'(=-0!
5$&*<<05&!*-!10(5!/-!A'$-)0!R*''\!N*++0>*-&!$u!(+!$%%-)*(&!a-1=-]E!1*!5$<(5*&($5!+01!@$5%&($51!/],/<(5(1&'*&0-'!
K('0%&0-'!L.5.'*+!,/a$(5&!05!%3*'A0!/0!+*!K('0%&($5!L.5.'*+0!05!Ni&0!/#D;$('0B!D+!01&!&(&-+*('0!/#-5!/()+i<.!R*%{V!
05! J%$5$<(0! t! 4(5*5%0B! D+! *! 5$&*<<05&! 05A*A.! -50! 1$+(/0! '0+*5%0! /0! +#*%&(;(&.! /0! +*! M$%(.&.! (5/-1&'(0++0!
%*<0'$-5*(10!/0!%*%*$1!8M(%!N*%*$1:?!*;0%!5$&*<<05&!+#*-A<05&*&($5!/0!101!%*)*%(&.1!/0!>'$\*A0!/0!@F;01B!"*!
1$%(.&.!01&!/0;05-0!1$-1!1*!/('0%&($5!)'0<(0'!*%30&0-'!/-!%*%*$!%*<0'$-5*(1?!*;0%!-50!)*'&!/0!)'F1!/0!ZWf!
/-!<*'%3.!+$%*+!/0!+*!&'*51@$'<*&($5B!!
!
"0! K('0%&0-'! A.5.'*+! 0G0'%0! 101! )$-;$('1! /*51! +*! +(<(&0! /0! +#$>a0&! 1$%(*+! 0&! 1$-1! '.10';0! /0! %0-G! /.@(5(1!
0G)'011.<05&!)*'!+0!%$510(+!/#*/<(5(1&'*&($5B!,(51(?!05!1-1!/01!+(<(&*&($51!/0!)$-;$('1!(<)$1.01!)*'!+01!+$(1!0&!
'FA+0<05&1?!+0!K('0%&0-'!L.5.'*+!1$-<0&!+01!*%&($51!1-(;*5&01!)'.*+*>+0!*-!N$510(+!/#*/<(5(1&'*&($5!c!!

•! Q'(10!/0!)*'&(%()*&($5!/*51!-50!1$%(.&.!0G(1&*5&0?!+*!%011($5!/0!%0&&0!)*'&(%()*&($5?!1*!'./-%&($5!$-!1$5!
*-A<05&*&($5!*(51(!=-0!+*!)*'&(%()*&($5!E!-50!1$%(.&.!/0!@*(&!+*!@(+(*+(1*&($5?!+*!%011($5!/0!&$-&!$-!)*'&(0!/0!
+#*%&(;(&.!/0!+#05&'0)'(10!h!

•! J5A*A0<05&!/0!%*-&($51?!*;*+1?!A*'*5&(01!*-&$5$<01?!%$5&'09A*'*5&(01!0&!*-&'01!A*'*5&(01?!1$-1!=-0+=-0!
@$'<0B!N$5%+-1($5!/0!%$5&'*&!/0!+0*1(5A!0&!A*'*5&(01!\!*&&*%3.1B!!

•! "01!%*-&($51?!*;*+1?!A*'*5&(01!*-&$5$<01?!%$5&'09A*'*5&(01!0&!*-&'01!A*'*5&(01!)'(1!)*'!+01!&(0'1!/$(;05&!
@*('0!+#$>a0&!/#-50!*-&$'(1*&($5!)'.*+*>+0!/-!N$510(+!/#,/<(5(1&'*&($5B!

•! ,))'$>*&($5!/-!>-/A0&!*55-0+!84$5%&($550<05&!0&!D5;01&(110<05&1:!0&!&$-&0!<$/(@(%*&($5!*-!>-/A0&B!!
•! N$5%+-1($5!/0!%$5;05&($5!05&'0!+*!1$%(.&.!0&!+#-5!/0!101!*/<(5(1&'*&0-'1?!K('0%&0-'!L.5.'*+!$-!/('0%&0-'1!

A.5.'*-G! */a$(5&1B! D+! 05! 01&! /0!<[<0!/01! %$5;05&($51! *-G=-0++01! -5! */<(5(1&'*&0-'! $-! +0!K('0%&0-'!
L.5.'*+!$-!-5!/('0%&0-'!A.5.'*+!*/a$(5&!01&!(5/('0%&0<05&!(5&.'011.!$-!/*51!+01=-0++01!(+!&'*(&0!*;0%!+*!
M$%(.&.!)*'!)0'1$550!(5&0')$1.0!h!

•! M$5&!.A*+0<05&!1$-<(1!E!*-&$'(1*&($5!)'.*+*>+0!/-!N$510(+!/#,/<(5(1&'*&($5?!+01!%$5;05&($51!(5&0';05*5&1!
05&'0!+*!M$%(.&.!0&!-50!05&'0)'(10!$-!-50!)0'1$550!<$'*+0?!1(!+#-5!/01!*/<(5(1&'*&0-'1!$-!+0!K('0%&0-'!
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L.5.'*+! $-! -5! K('0%&0-'! L.5.'*+! */a$(5&! /0! +*! 1$%(.&.! 01&! )'$)'(.&*('0! /0! +#05&'0)'(10! $-! *11$%(.!
(5/.@(5(<05&! '01)$51*>+0?! A.'*5&?! */<(5(1&'*&0-'! A.5.'*+?! */<(5(1&'*&0-'! A.5.'*+! */a$(5&?! /('0%&0-'!
A.5.'*+!$-!/('0%&0-'!A.5.'*+!*/a$(5&!/0!+*!)0'1$550!<$'*+0!%$5&'*%&*5&0!h!!!

•! N3*5A0<05&!/*51!+0!/$<*(50!/#*%&(;(&.?!0G)*51($5!$-!/-!/.;0+$))0<05&!/0!+#*%&(;(&.?!'.$'A*5(1*&($5!/0!
+*!M$%(.&.B!

•! N3*5A0<05&!/0!1(FA0!1$%(*+!/0!+*!M$%(.&.!05!Ni&0!/#D;$('0!$-!/*51!&$-&!*-&'0!)*\1!/*51!+*=-0++0!+*!@(+(*+0!
01&!(<)+*5&.0!h!

•! N$5%+-1($5!/#*%%$'/1!/-!)'[&!$-!0<)'-5&1?!@*%(+(&.1!/0!)*(0<05&!1$-1!=-0+=-0!@$'<0!=-0!%0!1$(&?!+(A501!
/0! 1)$&! 0&! /0! %$5@('<*&($5! 0&?! )+-1! A.5.'*+0<05&?! &$-1! %$5&'*&1! 1(A5(@(%*&(@1! *;0%! /01! &(0'1! 8%+(05&1?!
@$-'5(110-'1?!&$-1!*-&'01!+(051�:!!D<)+(=-*5&!-5!05A*A0<05&!@(5*5%(0'!1-).'(0-'!E!eW!<(++($51!/0!4!N4,?!
=-(!50!1$5&!)*1!)'.;-1!/*51!+0!>-/A0&!$-!=-(!/.)*1105&!+0!R-/A0&!1*-@!05!%*1!/0!)+*5!/0!'01&'-%&-'*&($5!
)'.;$\*5&!-5!0<)'-5&!*))'$-;.!)*'!+0!N$510(+!/0!@*s$5!A+$>*+0!h!

•! ,''[&.!/01!%$<)&01!*55-0+1!h!
•! D5(&(*&($5!/0!)'$%./-'01!a-/(%(*('01?!*>*5/$5!/0!%'.*5%01!$-!&'*51*%&($5!<0&&*5&!@(5!E!-5!+(&(A0?!)$-'!-5!

<$5&*5&!1-).'(0-'!E!eW!<(++($51!/0!4!N4,B!

J5!%0!=-(!%$5%0'50!+0!>-/A0&!*55-0+!/F1!+$'1!=-0!%0+-(9%(!01&!*/$)&.?!+0!K('0%&0-'!L.5.'*+!50!)0-&!05A*A0'!c!!
•! g$-&0!/.)0510!$-!05A*A0<05&!/0!%3*'A0!05!%$-'1!/0! +#0G0'%(%0?!*-9/0+E!/#-5!<$5&*5&!/0!%(5=-*5&0!

<(++($51!8eWBWWWBWWW:!4N4,!$-!1-).'(0-'!E!ef!/-!)$1&0!>-/A.&*('0!%$5%0'5.!0&!(5@.'(0-'!E!eWW!WWW!WWW!
4N4,?!=-(!5#*-'*(&!)*1!.&.!)'.;-!*-!>-/A0&?!=-#(+!1#*A(110!/#0G)+$(&*&($5!$-!/#(5;01&(110<05&?!/0;'*![&'0!
)'.*+*>+0<05&!*-&$'(1.!)*'!+0!N$<(&.!0G.%-&(@!/0!MD4N,B!!

•! g$-&!.;F50<05&!1-1%0)&(>+0!/0!%$<)'$<0&&'0!1(A5(@(%*&(;0<05&!+0!/.'$-+0<05&!/-!>-/A0&!*/$)&.!)*'!+0!
N$510(+!/#,/<(5(1&'*&($5?!&$-&0!;*'(*&($5!1->1&*5&(0++0!)*'!'*))$'&!*-!>-/A0&?!&$-&!%3*5A0<05&!1(A5(@(%*&(@!
/0! +*! 1(&-*&($5! @(5*5%(F'0!$-!/01! '.1-+&*&1!/#0G)+$(&*&($5!/0;'$5&! [&'0!)$'&.1!E! +*! %$55*(11*5%0!/0!%0!
/0'5(0'!/*51!+01!<0(++0-'1!/.+*(1B!D+!*))*'&(05/'*!*-!N$<(&.!/0!M-(;(!/0!/.%(/0'!1#(+!\!*!+(0-!/0!'.-5('!+0!
N$510(+!/#,/<(5(1&'*&($5!/0!+*!M$%(.&.!E!+#0@@0&!/0!1$-<0&&'0!E!1$5!*))'.%(*&($5!%0&&0!1(&-*&($5!0&!&$-&01!
101!%$51.=-05%01B!

•! g$-&0!/.)0510!/0!@$5%&($550<05&!1-).'(0-'0!E!%05&!<(++($51!8^WWBWWWBWWW:!/0!4N4,?!<[<0!*))'$-;.0!
*-!>-/A0&?!/$(&![&'0!1$-<(10!*-!)'$%011!/0!;*+(/*&($5!(5&0'50!/-!A'$-)0!MD4N,B!!!

•! g$-&0!/0<*5/0!/#*-&$'(1*&($5!)'.105&.0!E!%0&!0@@0&!*-!N$<(&.!0G.%-&(@!/0!MD4N,!/0;'*!5.%011*('0<05&!
[&'0! *%%$<)*A5.0!/#-5! &*>+0*-!/0!%$<)*'*(1$51!/#$@@'01!%$<)$'&*5&! *-!<$(51! &'$(1! @$-'5(110-'1!0&!
%$<)$'&*5&!+01!)'.%$5(1*&($51!/-!K('0%&0-'!L.5.'*+!*-!N$<(&.B!

J5!<*&(F'0! /0! A01&($5! /01! '011$-'%01! 3-<*(501?! /0;'$5&! [&'0! 1$-<(1! E! +#*-&$'(1*&($5! )'.*+*>+0! /-! N$510(+!
/#,/<(5(1&'*&($5!)*'!+0!K('0%&0-'!L.5.'*+!c!

•! "#$%&'$(!E!/0!5$-;0*-G!0<)+$\.1?!1$(&!/#-5!1*+*('0!>'-&!*55-0+!1-).'(0-'!E!SWBWWWBWWW!4N4,?!1$(&!/0!
%$5/(&($51!/(@@.'05&01!/0!%0++01!5$'<*+0<05&!05!;(A-0-'!*-G!&0'<01!/01!+$(1!1$%(*+01!$-!/01!-1*A01!*-!
10(5!/-!A'$-)0!MD4N,!0&?!5$&*<<05&?!/#-50!/-'.0!/0!)'.*;(1!/.)*11*5&!1(G!<$(1!/#(5&.'0110<05&!%*+%-+.1!
1-'!-5!)$-'%05&*A0!/-!%3(@@'0!/#*@@*('01!$-!/01!>.5.@(%01!/0!+*!1$%(.&.?!/#05A*A0<05&1!1-'!+01!'0&'*(&01h!

•! "01!<[<01!/.%(1($51!=-0!%0++01!@(A-'*5&!*-!)$(5&!%(9/011-1?!%$5%0'5*5&!+01!1*+*'(.1!/#$'01!0&!/.aE!05!
@$5%&($5!*-!10(5!/0!+*!1$%(.&.!h!

•! "#*&&'(>-&($5! E! -5! 1*+*'(.! %*/'0! /#-50! *-A<05&*&($5! /0! 1*+*('0! 1-).'(0-'0! E! UWf! $-! /#*-A<05&*&($5!
1-%%011(;01! %$5/-(1*5&! E! -50! *-A<05&*&($5! 1-).'(0-'0! E! UWf! 1-'! -50! ).'($/0! /0! /$-d0! <$(1!
%$51.%-&(@1h!

•! g$-&0!/.%(1($5!/#*-A<05&*&($5!%$++0%&(;0!/01!1*+*('01!5$5!)'.;-0!*-!>-/A0&!$-!3$'1!*-A<05&*&($5!+.A*+0h!
•! g$-&0!/.%(1($5!/0!+(%05%(0<05&!%$++0%&(@?!/F1!+$'1!=-#0++0!%$5%0'50'*!)+-1!/0!/(G!8^W:!1*+*'(.1!/0!+*!M$%(.&.!

E!<$(51!=-#(+!5#*(&!.&.!(51%'(&!/*51!-5!)+*5!/0!'01&'-%&-'*&($5!;*+(/.!)*'!+0!N$510(+B!

"0!'FA+0<05&!(5&.'(0-'!/-!%$510(+!/#*/<(5(1&'*&($5!01&!%$<)$1.!c!
•! K01!1&()-+*&($51!1&*&-&*('01!'0+*&(;01!*-!N$510(+!/#,/<(5(1&'*&($5!
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•! K01!1&()-+*&($51!1&*&-&*('01!'0+*&(;01!E!+*!/('0%&($5!A.5.'*+0!!
•! K-!'FA+0<05&!(5&.'(0-'!/-!N$510(+!/#,/<(5(1&'*&($5!!
•! K0!+*!%3*'&0!/0!L$-;0'5*5%0B!!

!
=8=8! "HWNMJKNIJRM(SG(TN(KRUJQIQ((

$AQJ@B!RC!N!!'@Q6GAQ@6SSB!PB!9&,)1*'1).!!
!

!:;3<5)=)=>9?@AB@?C!
!
!

>8! +"22''!(!-&()'(#$&5C'(+-(!-5&'(
!
>898! )G(LNHUYQ(SO(KOUHG(

(
>89898! ((#NHUYQ(SO(!OUHG(b(T3JMIGHMNIJRMNT((

!! )N(XHRSOUIJRM(LRMSJNTG(7( (

"*!)'$/-%&($5!<$5/(*+0!/0!1-%'0!01&!'01&.0!1&*>+0!*-&$-'!/0!̂ V^!Y!̂ VU!<(++($51!/0!&$5501!*-!%$-'1!/01!/0'5(F'01!
%*<)*A501B!
!!
!
!
!
!
!
!
!
!
!
!
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$AQJ@BRR!N!-@HPJ;:AHG!SHGPA6KB!PB!EJ;@B!UBG!SAKKAHGE!PB!:HGGBEV!

!
!:;3<5)=)=-+-*'-+!"6"P)

!
"*!'.)*'&(&($5!/0!+*!)'$/-%&($5!/0!1-%'0!05&'0!+01!U!)+-1!A'*5/1!)*\1!)'$/-%&0-'1!<$5/(*-G!10!)'.105&0!%$<<0!
1-(&!c!

•! ,HQKJT!c!Uef!/0!+*!)'$/-%&($5!<$5/(*+0!
•! %MSG(c!^`f!/0!+*!)'$/-%&($5!<$5/(*+0!

K0)-(1!+*!%*<)*A50!UW^ZY^V?!&$-&01!+01!'.A($51!$5&!%$55-!-50!>*(110!/0!)'$/-%&($5!/0!1-%'0?!E!+]0G%0)&($5!/0!
+],1(0?!=-(!*!05'0A(1&'.!-50!*-A<05&*&($5!/0!X?Uf!0&!/0!+#,@'(=-0!/0!S?XfB!

+6IKB6J!RC!N!,K6EEBSBG:!PBE!M@HPJ;:BJ@E!PB!EJ;@B!SHGPA6JO!;6SM6QGB!<C<W3<C<Y!

!
!:;3<5)=!>=3V!!
!

!! )N(URMKRLLNIJRM(LRMSJNTG(7(

"*!%$51$<<*&($5!<$5/(*+0!/0!1-%'0!)*'!3*>(&*5&!/0;'*(&!)'$A'0110'!*-!%$-'1!/01!^W!)'$%3*(501!*55.01B!N0&&0!
%'$(11*5%0!'.1-+&0'*!/0!+#*-A<05&*&($5!/01!'0;05-1!/*51!+01!)*\1!E!@*(>+0!'0;05-!0&!E!'0;05-!(5&0'<./(*('0B!"*!
&05/*5%0!E! +*!>*(110!/0! +*!%$51$<<*&($5!/*51! +01!)*\1!E! '0;05-1!.+0;.1!/0;'*(&! +.AF'0<05&!*&&.5-0'!%0&&0!
&05/*5%0B!!
!
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"*!%'$(11*5%0!/0!+*!%$51$<<*&($5!<$5/(*+0!10!1(&-0'*!*-&$-'!/0!^?^f!)*'!*5!)$-'!*&&0(5/'0!^`S!<(++($51!05!
UWSU!)$-'!-50!%$51$<<*&($5!<$\0550!*55-0++0!)*'!3*>(&*5&!/0!UU?e!ÄAB!!
!
"',1(0!0&!+',@'(=-0!05'0A(1&'0'$5&!+01!/0<*5/01!+01!)+-1!(<)$'&*5&01!*;0%!'01)0%&(;0<05&!TZf!0&!SUf!/-!&$&*+!
/0!+*!/0<*5/0!<$5/(*+0!05!'*(1$5!/-!/.;0+$))0<05&!/0!+'-'>*5(1*&($5!0&!+'011$'!/0!+*!%+*110!<$\0550!0&!/0!+*!
a0-50110B!!

J5! ,1(0! +*! %'$(11*5%0! 10'*! &('.0! )*'! +0! 3*-&! )*'! +*! %'$(11*5%0! /.<$A'*)3(=-0?! +*! %$51$<<*&($5! *%%'-0! /0!
)'$/-(&1! %$5&05*5&! /-! 1-%'0! E! /01! @(51! (5/-1&'(0++01! 8%$5@(10'(01?! >$(11$51! 1-%'.01:B! "*! %$51$<<*&($5! )*'!
3*>(&*5&!/0;'*(&!)'$A'0110'!/0!WBV!f!)*'!*5!*-!%$-'1!/0! +*!)'$%3*(50!/.%055(0?!%$5&'0!WBS!f!*-!%$-'1!/0! +*!
)'.%./05&0B!

"0!%$5&(505&!*<.'(%*(5?!+01!N*'*Å>01!0&!+#J-'$)0!1$5&!/01!'.A($51!/*51!+01=-0++01!+*!%$51$<<*&($5!/0!1-%'0!01&!
&'*/(&($550++0<05&!+*!)+-1!.+0;.0B!N0)05/*5&?!05!'*(1$5!/0!+#(<)*%&!5.@*1&0!/-!1-%'0!1-'!+*!1*5&.?!+01!)$+(&(=-01!
0&!*/<(5(1&'*&($51!5*&($5*+01!/0!%01!'.A($51!b-;'05&!)$-'!-50!'./-%&($5!/0!+*!%$51$<<*&($5!0G%011(;0!/-!1-%'0!
05!)'05*5&!/01!<01-'01!%$<<0!+*!&*G*&($5!/-!1-%'0?!+01!+$(1!;(1*5&!E!05!+(<(&0'!+*!%$51$<<*&($5!$-!+#-&(+(1*&($5!
/*51!+*!%$5@0%&($5!/0!%0'&*(51!)'$/-(&1?!0&!)*'!+*!)'$<$&($5!/0!)'$/-(&!/0!1->1&(&-&($5B!N01!'.A($51!05'0A(1&'05&!
/0)-(1!/.aE!-50!/.%055(0!-50!>*(110!/0!+0-'!%$51$<<*&($5!05!1-%'0B!N0&&0!&05/*5%0!/0;'*(&!10!)$-'1-(;'0!/*51!
+*!/.%055(0!E!;05('B!!

N(9/011$-1!-50!(++-1&'*&($5!/0!+#.;$+-&($5!/0!+*!%$51$<<*&($5!/-!1-%'0!/#(%(!E!UWSU!c!

$AQJ@BR<!N!-@HPJ;:AHG!SHGPA6KB!PB!EJ;@B!UBG!SAKKAHGE!PB!:HGGBEV!

!

!:;3<5![!6-7#8,.6!"9:9;/<!=33>)?88*(&@(258A:@ABCB8152D(E3'D*131DF2!

!

!

!

!

!

!

!

!
!
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!! /NUIGOHK(SG(TN(CNOKKG(SGK(6HJP(SNMK(TG(LRMSG(NO(UROHK(SGK(9_(SGHMJ^HGK(NMMQGK(

!
$AQJ@B!RW!N!.?HKJ:AHG!PJ!-@AO!#H^BG!PJ!EJ;@B!BG!PHKK6@!M6@!_Q!P6GE!KB!SHGPB!!

!:;3<5![!=-+-*'-+!"6"P!
!
"*!3*-110!/-!)'(G!<$\05!/-!1-%'0!*-!5(;0*-!(5&0'5*&($5*+!1#0G)+(=-0!)*'!+01!@*%&0-'1!1-(;*5&1!c!!!
!
•! )N(ZNJKKG(SG(TN(XHRSOUIJRM(GM(:_::(SO(9GH(XHRSOUIGOH(LRMSJNT(i(TG(,HQKJT(7((

"0!R'.1(+?!)'0<(0'!)'$/-%&0-'!<$5/(*+!/0!1-%'0?!'0)'.105&*5&!Uef!/0!+*!)'$/-%&($5!<$5/(*+0!0&!Xef!
/01! 0G)$'&*&($51?! *! .&.! *@@0%&.! )*'! /01! (5$5/*&($51! 0&! *! /$5%! ;-! 1*! )'$/-%&($5! >*(110'!
%$51(/.'*>+0<05&B!J5!$-&'0?!+0!R'.1(+!1]01&!%$5%05&'.!/*;*5&*A0!1-'!+*!)'$/-%&($5!/].&3*5$+!E!)*'&('!
/01!%*5501!E!1-%'0?!'./-(1*5&!*(51(!+01!;$+-<01!/0!1-%'0!E!+#0G)$'&*&($5B(

(
•! )N(ZNJKKG(SG(TN(XHRSOUIJRM(GM(%MSG(7((

"]D5/0?!/0-G(F<0!)'$/-%&0-'!<$5/(*+!*;0%!^`f!/0!+*!)'$/-%&($5!<$5/(*+0?!*!;-!*-11(!1*!)'$/-%&($5!
/(<(5-0'!05!'*(1$5!/0!%$5/(&($51!<.&.$'$+$A(=-01!/.@*;$'*>+01?!5$&*<<05&!/0!@$'&01!)+-(01!=-(!$5&!
(<)*%&.!@$'&0<05&!1$5!'05/0<05&B!!

(
•! )3NOWLGMINIJRM(SO(5RlI(SG(TjmMGHWJG(7(

"01! %$o&1! .50'A.&(=-01! $5&! *-A<05&.! /0! <*5(F'0! 1(A5(@(%*&(;0! /*51! +01! )*\1! )'$/-%&0-'1! 0&!
'*@@(50-'1!/0!1-%'0?!(<)*%&*5&!*(51(!+01!%$o&1!/0!)'$/-%&($5B!D+!05!01&!/0!<[<0!*;0%!+#(<)*%&!/0!
+#(5@+*&($5!1-'!+0!)'(G!/01!(5&'*5&1!805A'*(1�:B!!
!

!! 'FRTOIJRM(SO(XHJP(SO(KOUHG(SNMK(TG(LRMSG(aOK]O3GM(:_=9(

!
$AQJ@B!RY!N!.?HKJ:AHG!PJ!M@AO!PJ!EJ;@B!Z!KXAG:B@G6:AHG6K!`JETJXBG!<CWR!
!

!
!:;3<5![!B93CD5VB!"6"/!

"#$%
"#$

"#&
"#$'

"#() "#() "#()

"#$* "#&+

"#'(
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!
Côte d'Ivoire! 2019! 2020! 2021! 2022!! 2023!
Population! Millions!                 27,9 !                 28,6 !                 29,4 !                 30,0 !                 30,9 !
Taux d'augmentation de la 
population! %!  ! 2,6%! 2,6%! 2,5%! 2,5%!

Demande locale! Tonnes !          279 011 !          286 340 !          293 892 !          301 372 !          308 853 !
Production SUCAF CÔTE 
D’IVOIRE ! Tonnes !          104 856 !          110 898 !          104 043 !          110 072 !          124 363 !
Production SUCRIVOIRE! Tonnes !            83 977 !          102 902 !            90 401 !            73 948 !            74 832 !
Production totale! Tonnes !          188 833 !          213 800 !          194 444 !          184 020 !          199 195 !
Déficit à combler avec 
importations! Tonnes ! -          90 178 ! -          72 540 ! -          99 448 ! -       117 352 ! -       109 658 !
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'.@$'<01!0&!%*/'01!'.A+0<05&*('01!$5&!.&.!(51&*-'.1!*-&$-'!/0!+*!@(+(F'0!1-%'(F'0!(;$('(0550?!*;0%!-50!)$+(&(=-0!
)'$*%&(;0!/0!+]w&*&!;(1*5&!E!*11-'0'!+*!1$-;0'*(50&.!*+(<05&*('0!05!<*&(F'0!/0!1-%'0!0&!+*!<*(&'(10!/0!+#(5@+*&($5B!
!
"01!/0-G!*%&0-'1!$5&!'.*+(1.!/](<)$'&*5&1!(5;01&(110<05&1!)$-'!<$/0'5(10'!0&!*%%'$r&'0!+*!)'$/-%&(;(&.!/0!+0-'1!
-5(&.1!/0!)'$/-%&($5?!5$&*<<05&!)*'!+]*<.+($'*&($5!/0!+]0@@(%*%(&.!/01!1\1&F<01!/0!)'$/-%&($5!0&!+*!;*+$'(1*&($5!
/01!1$-19)'$/-(&1B!!
!



! !

! !

!

4;!!"#$%&'(!)"*+,#("!%-%$./00/12%34%5/5640%178/9:5:/640%;12<465/7840%=:6%:==48%=>78/;%?%8'@=:6924!

"01!.;.50<05&1!)$+(&(=-01!05!Ni&0!/]D;$('0!/0!^```!E!UW^W!$5&!%$51(/.'*>+0<05&!)0'&-'>.!+*!<(10!05!b-;'0!
/01! )+*51! /](5;01&(110<05&! (5(&(*-GB! Q$-'! A*'*5&('! +*! ).'055(&.! /0! %01! 05&'0)'(101! 1-%'(F'01?! /01! <01-'01!
-'A05&01!$5&!.&.!5.%011*('01B!
!
,(51(!05!<*'1!UWWZ?! +0!A$-;0'50<05&! (;$('(05!*!*/$)&.!-50!1&'*&.A(0!/0! '0+*5%0!/0! +*! @(+(F'0!1-%'0?!;(1*5&!E!
'05@$'%0'! +*! ;(*>(+(&.! .%$5$<(=-0! /01! 05&'0)'(101?! E! )'$<$-;$('! -50! A01&($5! 05;('$550<05&*+0! 0&! 1$%(*+0!
'01)$51*>+0?! 0&! E! *11-'0'! +0-'! %$5&'(>-&($5! *-! /.;0+$))0<05&! 1$%($9.%$5$<(=-0! /0! +*! Ni&0! /]D;$('0B! 650!
1&'*&.A(0! $<5()'.105&0! *;0%! +*!<(10! 05! )+*%0! /-! %$5&'*&9)+*5! 05! UWU^! 8/-'.0! /0! e! *51:! 05&'0! +#J&*&! 0&! +01!
)'(5%()*-G!*%&0-'1!/0! +*!@(+(*+0!1-%'(F'0B!N0+*!'0@+F&0! +]05A*A0<05&!%$5&(5-!/0! +]w&*&!05;0'1! +0!10%&0-'!1-%'(0'?!
<*+A'.!+01!/.@(1!)0'1(1&*5&1!'05%$5&'.1B!
!
$"%"! 'MFJHRMMGLGMI(HQWTGLGMINJHG(SG(T3JMSOKIHJG(KOUHJ^HG(GM(5`IG(S3%FRJHG((

"*! @(+(F'0! 1-%'(F'0! (;$('(0550! 01&! 1$-<(10! E! -5! %*/'0! '.A+0<05&*('0! *@@0%&*5&! /(;0'1! *1)0%&1! /0! 1$5!
@$5%&($550<05&B!!
!

>8:898! &QWTGLGMINIJRM(SG(T3NUIJFJIQ(SG(XHRSOUIJRM(SG(KOUHG((

•! .OB@;A;B! PB! KA6;:A?A:>&N!M6NODP7DOJ! 1'01&! ;-! /.+(;'0'! +0! ^U!<*(! UW^e! -5! *''[&.! /'*-&$'(1*&($5! )$-'!
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(5&.'(0-'! 0&! )'$&.A0'! +01! %$51$<<*&0-'1! %$5&'0! +01! @+-%&-*&($51! 0G%011(;01! /01! )'(G!<$5/(*-GB! "#J&*&! 1]01&!
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Q*'<(!+01!*-&'01!%+(05&1!/0!M6NODP7DOJ!@(A-'05&!,&$!!%1"%&'?!5$&0%))?!'-&")$%*?!2-*&%?!0&!!%6&"45C%#?!
05&'0!*-&'01B!!
M6NODP7DOJ!<0&!-5!*%%05&!)*'&(%-+(0'!1-'!+*!=-*+(&.!/0!1$5!1-%'0?!=-(!01&!%$5@$'<0!*-G!5$'<01!N7KDC7O2!Y!
C$'<0!D;$('(0550!CD!XTe^9UWU^B!
!
&"&"! 'FRTOIJRM(SG(TN(XHRSOUIJRM(KOH(TGK(SJP(SGHMJ^HGK(NMMQGK(

K*51!%0&&0!10%&($5!5$-1!*5*+\1$51!+#.;$+-&($5!/0!+*!)'$/-%&($5!/0!M6NODP7DOJ!/0!UW^X!E!UWUS!*;0%!-5!@$%-1!
1-'!+01!*55.01!UWU^!E!UWUSB!"01!/$55.01!1-'!+#0G)+$(&*&($5!/0!+*!1$%(.&.!)'.105&05&!+01!%3(@@'01!1-(;*5&1!c!

+6IKB6J!RW!N!+6IKB6J!PXBOMKHA:6:AHG!BG:@B!<CRD!B:!<C<W!

!>8=AY;F8E% HIJT% HIJO% HIJR% HIJS% HIJQ% HIHI% HIHJ% HIHH% HIHK%

X1.1@1>N`1.1$ 8B$67!$ 68$!(7$ 86$8"($ 6($8:+$ 8"$7<($ 8($+"6$ 6<$(77$ +($"+($ +<$(!"$

V>AF1>5-$ +($(+6$ 66$7(8$ +<$:(B$ +<$:78$ ++$"!"$ 68$8:7$ 6+$<!+$ +<$:!!$ +7$!BB$

.8;CB%% QI%HJT% QI%ITK% QJ%PRQ% SP%TRS% SK%SRR% JIH%QIH% QI%PIJ% RK%QPS% RP%SKH%

(!:;3<5)=)=>9?@AB@?C(
!
"#.;$+-&($5!/0!+*!)'$/-%&($5!)0-&![&'0!(++-1&'.0!)*'!+0!A'*)30!1-(;*5&!c!!
(
$AQJ@B!Ra!N!.?HKJ:AHG!PB!K6!M@HPJ;:AHG!PB!EJ;@B!PB!9&,)1*'1).!BG:@B!<CRD!B:!<C<W!
!

!
!
"#.;$+-&($5!/0!+*!)'$/-%&($5!/0!1-%'0!1-'!+*!).'($/0!UW^X9UWUS!'.;F+0!/01!@+-%&-*&($51!5$&*>+01!05&'0!+01!1(&01!
/0!R$'$&$-9_$'$!0&!z-.5$-+*?!*;0%!-50!&05/*5%0!A.5.'*+0!E!+*!>*(110!*-!%$-'1!/01!/0'5(F'01!*55.01B!
!

•! ,RHRIRO4qRHRc!"*!)'$/-%&($5!E!R$'$&$-9_$'$!*!%$55-!/](<)$'&*5&01!;*'(*&($51?!*&&0(A5*5&!-5!1$<<0&!
05!UWUW!*;0%!eZ!SWX!&$5501?!*;*5&!/0!%3-&0'!/'*1&(=-0<05&!E!ST!Z^W!&$5501!05!UWUSB!

%!"&'# &%"#(' %&"%"(
&("%)$ %""'*( %("$"& &*"(''

$(""$(
$*"(#"

$("($& &&"'(% $*")(! $*")'% $$""#"
&%"%)' &$"*#$

$*")##
$'"#!!

)""!#% )"""%$ )#"&()
'&"%(' '$"'((

#"!")"!
)""&"#

($")&' (&"'$!

"

!"""""

&"""""

*"""""

'"""""

#""""""

#!"""""

!"#% !"#* !"#( !"#' !"#) !"!" !"!# !"!! !"!$

!"#$%&'%$()* +$',"#-%'.)!"#$()/0122345

+,-,.,/ 0/12,/34 56,.43
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•! rOQMROTN! c! "*! )'$/-%&($5! E! z-.5$-+*?! *)'F1! -50! *-A<05&*&($5! 05&'0! UW^e! 0&! UW^T?! 01&! '01&.0!
'0+*&(;0<05&! 1&*>+0! *;0%! /01! @+-%&-*&($51! <$(51! <*'=-.01B! N0)05/*5&?! *)'F1! -5! )(%! 05! UWUW?! +*!
)'$/-%&($5!*!/(<(5-.!05!UWU^!*;*5&!/0!'0<$5&0'!+.AF'0<05&!05!UWUSB!

,-!%$-'1!/0!%0&&0!).'($/0?!+]05&'0)'(10!*!.&.!%$5@'$5&.0!E!/0!1.'(0-G!/.@(1!*A'(%$+01?!5$&*<<05&!+0!;('-1!/0!+*!
<$1*Å=-0!0&!+01!(5@01&*&($51!/0!@$'0-'1?!=-(!$5&!A'*;0<05&!*@@0%&.!+01!'05/0<05&1B!N01!)'$>+F<01!$5&!%$5&'*(5&!
+*!1$%(.&.!E!(5&0''$<)'0!+]0G)*51($5!/01!)*'%0++01!*A'(%$+01!)$-'!10!%$5%05&'0'!1-'!+].'*/(%*&($5!/0!%01!<*+*/(01!
0&!(5@01&*&($51B!
"*!'./-%&($5!/01!30%&*'01!'.%$+&.1!0&!/01!'05/0<05&1!*!05&'*r5.!-50!>*(110!1(A5(@(%*&(;0!/0!+*!)'$/-%&($5!/0!
1-%'0?!*;0%!-5!/.@(%(&!5$&*>+0!)*'!'*))$'&!*-G!$>a0%&(@1!*&&05/-1B!!
"*!1(&-*&($5!@(5*5%(F'0!/0!+]05&'0)'(10!1]01&!/.&.'($'.0?!'05/*5&!/(@@(%(+0!+]05&'0&(05!'.A-+(0'!0&!+0!'05$-;0++0<05&!
/01!.=-()0<05&1!*A'(%$+01!0&!(5/-1&'(0+1B!!
"01! )*5501! /]05A(51! 0&! /].=-()0<05&1! 10! 1$5&!<-+&()+(.01?! 0&! +01! >$5501! )'*&(=-01! *A'(%$+01! 8'0)+*5&*&($5?!
(''(A*&($5?!@0'&(+(1*&($5?!&'*(&0<05&1!)3\&$1*5(&*('01:!$5&!.&.!@$'&0<05&!%$<)'$<(101!)*'!+0!<*5=-0!/0!<$\051!
@(5*5%(0'1?!%0!=-(!*!05&'*r5.!-50!5$-;0++0!>*(110!/01!'05/0<05&1!0&!/01!;$+-<01!/0!)'$/-%&($5?!%'.*5&!*(51(!-5!
%0'%+0!;(%(0-GB!
!

!! ,"&"*"-4q"&"(
!
"0!1(&0!/0!R$'$&$-9_$'$!01&!1(&-.!*-!5$'/9$-01&!/0!+*!Ni&0!/#D;$('0!/*51!+0!/.)*'&0<05&!/0!_$'$B!!
!

•! $UIJFJIQ($WHJURTG(b(,RHRIRO4qRHR(

"#*%&(;(&.!*A'(%$+0!05&'0!+01!%*<)*A501!UW^VY^`!0&!UWUUYUS!10!'.1-<0!)*'!+01!/$55.01!1-(;*5&01!c!

+6IKB6J!RY!N!";:A?A:>!6Q@A;HKB!PB!(H@H:HJ%_H@H!BG:@B!<CR=3Ra!B:!<C<<3<W!

+*"*.*2]b*"*% HIJS^JQ% HIJQ^HI% HIHI^HJ% HIHJ^HH% HIHH^HK%

!C>Y<BB<@%F>>FUA?<@%% $$ $$ $$ $$ $$
*>I0.L4340$9a-;$$ 6$B+<$ 6$+66$ 6$+66$ 6$!!!$ 6$!(B$
M1FF-/0$9M3;$ 6B!$7(B$ 6"6$:<6$ +<6$6<"$ +8"$:(($ +8:$"(!$

J0FE020F@$9M3[a-;$ !""$ :+$ 76$ 78$ 7<$
!C>Y<BB<@%C@@F@;?<@%% $$ $$ $$ $$ $$

*>I0.L4340$9a-;$$ N$ N$ N$ N$ B"8$
M1FF-/0$9M3;$ N$ N$ N$ N$ !B$776$

J0FE020F@$9M3[a-;$ N$ N$ N$ N$ <+$
.8;CB%F>>FUA?<@% $$ $$ $$ $$ $$

*>I0.L4340$9a-;$$ 6$B+<$ 6$+66$ 6$+66$ 6$!!!$ 6$+(<$
M1FF-/0$9M3;$ 6B!$7(B$ 6"6$:<6$ +<6$6<"$ +8"$:(($ +(!$:86$

J0FE020F@$9M3[a-;$ !""$ :+$ 76$ 78$ 78$
.8;CB%:BAVFCB<@%% $$ $$ $$ $$ $$

*>I0.L4340$9a-;$$ B$"8!$ B$((($ B$<78$ B$!B6$ !$(:7$
M1FF-/0$9M3;$ !"B$88B$ !B7$("<$ :7$("<$ 7+$:"6$ (7$6+6$

J0FE020F@$9M3[a-;$ 8"$ 6<$ +($ +:$ 66$
.8EECU<%>?YA:?>?%D><@;<%:?:FEFc><%d%
eCYLc><G%

$$ $$ $$ $$ $$

M1FF-/0$9M3;$ B+$":!$ !6$B+<$ 7$7:6$ B<$7!!$ !!$<6:$
.8;CB%+*"*.*2]b*"*% $$ $$ $$ $$ $$

*>I0.L4340$9a-;$$ <$B7($ ($!BB$ ($"B:$ <$B+<$ <$!(6$
M1FF-/0$9M3;$ 86($8!8$ 86($:"<$ 6(B$"<"$ 6<!$<:B$ 6<B$"+7$

J0FE020F@$9M3[a-;$ 7($ (($ <($ (6$ (8$
4CEE<@%VFBBCU<8F@<@%% $$ $$ $$ $$ $$

*>I0.L4340$9a-;$$ !$88B$ !$768$ !$:""$ !$<8:$ !$888$
M1FF-/0$9M3;$ <!$7(8$ (!$76"$ 8($6"!$ 8"$8"($ 8"$(("$

J0FE020F@$9M3[a-;$ 6"$ +:$ +"$ +"$ ++$
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.*.-(%% $$ $$ $$ $$ $$
62!'"7#4#'%.*.-('%% R%SPI% S%QOO% S%QHQ% R%SQP% R%RHQ%
.*//-,'%.*.-(%% OIQ%KQI% OJQ%RPO% THQ%POJ% TJH%JQS% TJH%SIS%

J0FE020F@$9M3[a-;$ (7$ <:$ 8:$ <8$ <<$
9HJ@;B!N!U5@9H;6H9D!
!
,!R$'$&$-9_$'$!+*!)'$/-%&($5!/0!%*5501!E!1-%'0!05'0A(1&'0!-50!3*-110!/0!Uf!05&'0!+*!%*<)*A50!UW^VY^`!0&!+*!
%*<)*A50! UW^`YUW! *&&0(A5*5&! +#-5! /01! )+-1! 3*-&1! 5(;0*-G! /0! )'$/-%&($5! 05'0A(1&'.! 1$(&! T^`BZXT! &$5501! /0!
%*5501!E!1-%'0B!,!+#$))$1.?!+*!%*<)*A50!1-(;*5&0!05'0A(1&'0!-50!>*(110!/0!^Xf!8UWUWYU^:!)$-'!*&&0(5/'0!05!
%*<)*A50!UWUUYUS!-5!&$&*+!/0!e^U!VWV!&$5501!/0!%*550B!!
!
"*!>*(110!1$-/*(50!/0!^Xf!10!a-1&(@(0!)*'!+#*))*'(&($5!/-!;('-1!/0!+*!2$1*Å=-0!05!UWUW!*@@0%&*5&!^UXW!30%&*'01!
/0!)+*5&*&($5B!"0!10%&0-'!J?!S!*51!*)'F1!1*!%'.*&($5!01&!&$-%3.!E!`ZfB!"0!'05/0<05&!%*550Y30%&*'0!10!/.A'*/0!
/0!ZV!&Y3*!8UW^VY^`:!E!e`!&Y3*!8UWUWYU^:!1$(&!9UXf!/0!>*(110!05!U!%*<)*A501B!!
!
"*!)'0<(F'0!<01-'0!/0!+-&&0!%$5&'0!+*!2$1*Å=-0!*!.&.!/0!'0)+*5&0'!+01!)*'%0++01!*@@0%&.01!*;0%!/0!5$-;0++01!
;*'(.&.1! 0G).'(<05&.01! )+-1! '.1(1&*5&01B! J++0! /.<*''0! )05/*5&! +*! %*<)*A50! UWUWYU^B! "01! /$55.01! 1-'! +01!
)*'%0++01!(5/-1&'(0++01!10!)'.105&05&!*+$'1!%$<<0!1-(&!c!

+6IKB6J!RD!N!-6@;BKKBE!AGPJE:@ABKKBE!PB!(H@H:HJ%_H@H!BG:@B!<CRa!B:!<C<W!

% "?CBF@?%YC9:CUE<%
% HIJQ^HI% HIHI^HJ% HIHJ^HH% HIHH^HK%

X1.1@1>N`1.1$N$*>I0.L4340K$.A315@A0K$$ ($!BB$ ($"B:$ <$B+<$ <$!(6$

X1.1@1>N`1.1$N$*>I0.L4340K$.0I5-F@A0K$ (7<$ B$"!8$ B$"+8$ !$+6+$

+8>8;8A]b8>8%%]%"<:BCE;?<@%^%"?Y8B;?<@%% JJ`% HQ`% KK`% HH`%

9HJ@;B!N!U5@9H;6H9D!
!
Q$-'!+(<(&0'!+*!)'$)*A*&($5!/-!;('-1?!+]0G)*51($5!/01!1-'@*%01!%-+&(;.01!01&!1-1)05/-0B!!
!
"01!)*'%0++01!A'*;0<05&!*@@0%&.01?!*;0%!/01!'05/0<05&1!&'F1!@*(>+01?!1$5&!<(101!05!a*%3F'0B!!
!
J5!%$51.=-05%0?!+*!1-)0'@(%(0!'.%$+&.0!/*51!+01!)+*5&*&($51!/0!M6NODP7DOJ!0&!%0++01!A.'.01!)*'!+01!%$$).'*&(;01!
;(++*A0$(101!H!N*5;(!I!*!/(<(5-.!/0!V!`TT!3*!05!UW^`YUW!E!Z!ZU`!3*!05!UWUUYUS?!1$(&!-50!'./-%&($5!/0!^X!f!05!
&'$(1!*51B!
!
,-!%$-'1!/0!+*!%*<)*A50!UWU^YUWUU?!-50!@$'&0!(5@01&*&($5!/0!R$'0'?!-5!(510%&0!@$'0-'!=-(!10!5$-''(&!/-!1-%'0!
/*51!+01!&(A01!/0!%*550?!*!*@@0%&.!^^?`!f!/0!+*!1-)0'@(%(0!%-+&(;.0B!!
!
N0&&0!(5@01&*&($5!*!05&'*r5.!-50!/.A'*/*&($5!1(A5(@(%*&(;0!/-!'05/0<05&!1-%'0Y%*550?!)*11*5&!/0!T`!&$5501!)*'!
30%&*'0!E!e`!&$5501B!!
!
Q$-'!1(&-0'!+0!%$5&0G&0?!TG(HGMSGLGMI(LReGM(SNMK(TjJMSOKIHJG(KOUHJ^HG(KG(KJIOG(GMIHG(@_(GI(9__(IRMMGK(SG(UNMMG(
b(KOUHG(XNH(YGUINHG8('M(LReGMMGd( TGK(XTNMINIJRMK( JMSOKIHJGTTGK(NIIGJWMGMI(GMFJHRM(;_( IRMMGK(XNH(YGUINHGd(
INMSJK(]OG(TGK(XTNMINIJRMK(FJTTNWGRJKGK(XHRSOJKGMI(NOIROH(SG(>_(IRMMGK(XNH(YGUINHG8(
!
D+!01&!.A*+0<05&!(<)$'&*5&!/0!1$-+(A50'!+01!(<)*%&1!/0!+*!/(1)$5(>(+(&.!(51-@@(1*5&0!/01!.=-()0<05&1!5.%011*('01!
E!+*!'0)+*5&*&($5!0&!E!+*!'.%$+&0!/0!+*!%*550!E!1-%'0!8&'*%&0-'1?!%3*'A0-'1!/0!%*550?!'0<$'=-01?!%$-)0-101?!0&%B:?!
/-0!E!+0-'!;.&-1&.!0&!*-!'*+05&(110<05&!/-!)'$%011-1!/0!'05$-;0++0<05&B!
!
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Q$-'!'0;(&*+(10'!+0!10%&0-'!*A'(%$+0!/0!M6NODP7DOJ!R7O7g769_7O7!0&!*&&0(5/'0!-50!1-)0'@(%(0!/0!)+-1!/0!VWWW!
30%&*'01!05!d$50!(5/-1&'(0++0!0&!^ZWW!30%&*'01!05!d$50!;(++*A0$(10?!-5!)+*5!1&'*&.A(=-0!/0!'05$-;0++0<05&!0&!
/#*%=-(1(&($5!/0!<*%3(501!*A'(%$+01!10'*!<(1!05!b-;'0B!!
!
N0!)+*5!;(10!E!*%%'$r&'0!+*!)'$/-%&(;(&.?!'./-('0!+01!(5&0''-)&($51!/0!)'$/-%&($5!0&!<$/0'5(10'!+01!(5@'*1&'-%&-'01!
*A'(%$+01B!
!

•! $UIJFJIQ(%MSOKIHJGTTG(b(,RHRIRO4qRHR(

N$5%0'5*5&!+#*%&(;(&.!*-!5(;0*-!/0!+#-1(50!/0!)'$/-%&($5!/0!1-%'0!E!R$'$&$-9_$'$B!"01!/$55.01!%(9/011$-1!+*!
%*'*%&.'(105&!/-'*5&!%0&&0!).'($/0!05&'0!UW^VY^`!0&!UWUUYUS!c!

+6IKB6J!R\!N!";:A?A:>!1GPJE:@ABKKB!PB!(H@H:HJ%_H@H!BG:@B!<CR=3Ra!B:!<C<<3<W!

+*"*.*2]b*"*%D#E=A@;>F<BB<G%% HIJS^JQ% HIJQ^HI% HIHI^HJ% HIHJ^HH% HIHH^HK%
OAG>@$E0$3-2I-/F0$E0$G.1b-/0$$ B![!"[B"!7$ B<[!"[B"!:$ B<[!"[B"B"$ B7[!"[B"B!$ !+[!![B"BB$
%4F$E0$3-2I-/F0$E0$G.1b-/0$$ !"["<[B"!:$ !"["<[B"B"$ "(["8[B"B!$ B+["8[B"BB$ !!["<[B"B+$
f8A>@%=<%YC9:CUE<%% HKK% HHQ% JQP% HIS% HJJ%
&-FF0K$X.1bA0K$I1>.$L-G.43-@41F$$ 8:B$B<"$ <!($+<+$ 8B<$(8B$ 8"7$++6$ 67<$8:+$
&-FF0K$X.1bA0K$I1>.$G-/-KK0$$ !8$+!8$ 6""$ 8B<$ 68"$ B6$BB+$
+>8gCU<%;8;CB%% OIR%TRT% OJR%ROK% THR%HRS% TIS%RSP% TJI%SJO%
X.1b-/0$I-.$a0>.0$E0$2-.3a0$0LL03@4R0$$ !68$ !8($ !8!$ !68$ !8!$
X.1b-/0$I-.$a0>.0$E0$3-2I-/F0$$ !":$ !!B$ !!+$ !"B$ !"!$
h<A><@%=<%9C>YL<%<MM<Y;FV<%% P%HII% K%QPO% K%PST% K%TIO% K%KSO%
,-FS>0$3-FF0K$$ !B8$ 6!$ <"$ !+<$ BB8$
Q5>40$$ 6!:$ +(!$ !<:$ B:<$ 6B8$
Q-FF0K$0@$-..c@K$@03aF4S>0K$$ 7+7$ !$!+8$ :+<$ :("$ !$"B($
h<A><@%C>>\;@%;8;CB<@%% J%KSH% J%TPR% J%JOT% J%PIH% J%ORR%

d0>.0K$-..c@K$@1@-50K[d0>.0K$E0$3-2I-/F0$$ B8\$ B7\$ B8\$ B:\$ ++\$

!>8=AY;F8E%=<%U>CEAB?%=<%@AY><%% TH%JJI% TO%RKO% PS%TTS% PK%KJS% KS%RHP%
`%"FYL<@@<%FE=A@;>F<BB<%% !!Z+$ !!Z<$ !!Z<$ !"Z:$ !"Z($
`%!<>;<@%A@FE<@%% NBZ8$ NBZ6$ NBZ+$ NBZ6$ NBZ($
`%,>CEAB?^%4CEE<%X>8g?<%:8A>%MCX>FYC;F8E%@AY><% S_S% Q_H% Q_H% S_T% S_I%

9HJ@;B!N!U5@9H;6H9D!
!
"*!/(<(5-&($5!/0!+*!)'$/-%&($5!/0!1-%'0?!=-(!01&!)*11.0!/0!eT!ZST!&$5501!+$'1!/0!+*!%*<)*A50!UW^`YUWUW!E!SV!
ZUX!&$5501!)$-'!+*!%*<)*A50!UWUUYUWUS?!'.1-+&0!/]-50!%$<>(5*(1$5!/01!@*%&0-'1!)'.%./0<<05&!<05&($55.1B!!
!
N01!@*%&0-'1!$5&!)'$;$=-.!-50!'./-%&($5!/01!;$+-<01!/0!%*550!E!>'$\0'!0&!-50!/.A'*/*&($5!/0!+*!=-*+(&.!/01!
%*5501B!
!
"](<)*%&!/0!+*!)*5/.<(0!/0!N7PDK9^`!*!.A*+0<05&!.&.!1(A5(@(%*&(@?!5$&*<<05&!05!%0!=-(!%$5%0'50!+01!/(@@(%-+&.1!
+$A(1&(=-01!0&!+*!+(;'*(1$5!/].=-()0<05&1!(5/-1&'(0+1!01105&(0+1B!!
!
N01!'0&*'/1!$5&!05&'*r5.!-5!/.%*+*A0!5$5!10-+0<05&!/*51!+]0G.%-&($5!/-!)+*5!/](5;01&(110<05&!)$-'!+0!<*(5&(05!
/0! +]-5(&.!/0!)'$/-%&($5?!<*(1! *-11(!/*51! +0!/.<*''*A0!/0! +*! %*<)*A50!UWUUYUWUS?!=-(! *! %$<<05%.! +0!^S!
5$;0<>'0!UWUU!*-!+(0-!/0!+*!/*&0!$)&(<*+0!/-!Ue!$%&$>'0B!!
!
N0&&0!1(&-*&($5!*!*@@0%&.! +0!%*+05/'(0'!/0!+*!'.%$+&0!UWUUYUWUS?!0&! (+! @*-/'*!/0-G!%*<)*A501!)$-'!'0;05('!E! +*!
@05[&'0!*A'(%$+0!(/.*+0B!K0!)+-1?!%01!*+.*1!$5&!(<)*%&.!+01!)0'@$'<*5%01!/0!+#-1(50!/0!>'$\*A0?!=-(!5#*!@$5%&($55.!
=-]E!TZ!f!/0!1*!%*)*%(&.B!
!
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Q$-'!1$-&05('!+*!'0+*5%0!/-!10%&0-'!*A'(%$+0?!5$&*<<05&!05!*-A<05&*5&!+*!1-)0'@(%(0!0G)+$(&*>+0?!+0!;$+-<0!/0!
%*5501!E!>'$\0'!0&!+0!'05/0<05&?!(+!01&!%'-%(*+!/0!)'$%./0'!E!/01!(5;01&(110<05&1!05!<*(5&05*5%0?!05!'0<(10!E!
5(;0*-! 0&! 05! *-A<05&*&($5! /0! +*! %*)*%(&.! /0! +#-1(50B! N01! (5;01&(110<05&1! /$(;05&! (<).'*&(;0<05&! /.>-&0'!
)05/*5&!+](5&0'%*<)*A50!UWUXB!
!

!! r-'2"-)$(
"#65(&.!,A'(%$+0!D5/-1&'(0++0!/0!z-.5$-+*!01&!1(&-.0!/*51!+0!%05&'0!$-01&!/0!+*!Ni&0!/#D;$('0!/*51!+*!'.A($5!/0!+*!
2*'*3$-.B!!
!

•! $UIJFJIQ($WHJURTG(

K-'*5&!+01!%*<)*A501!UW^VYUW^`!E!UWUUYUWUS!+#*%&(;(&.!*A'(%$+0!10!%*'*%&.'(10!)*'!+01!/$55.01!1-(;*5&01!c!!

+6IKB6J!R]!N!";:A?A:>!6Q@A;HKB!PB!bJ>GHJK6!BG:@B!<CR=3Ra!B:!<C<<3<W!

%
iA?E8ABC%D-U>FY8B<G%

%%
HIJS^JQ% HIJQ^HI% HIHI^HJ% HIHJ^HH% HIHH^HK%

!C>Y<BB<@%F>>FUA?<@%% $$ $$ $$ $$ $$
*>I0.L4340$9d-;$$ +$<!($ +$6!6$ +$<:7$ +$(:6$ +$77<$
M1FF-/0$9M3;$ B7+$:<7$ B(8$B(!$ +"B$8"B$ +!8$<+"$ B:8$7B<$

J0FE020F@$9M3[d-;$ (:$ 7!$ 7B$ 7+$ (<$
!C>Y<BB<@%C@@F@;?<@%% $$ $$ $$ $$ $$

*>I0.L4340$9d-;$$ N$ N$ N$ B""$ <($
M1FF-/0$9M3;$ N$ N$ N$ ($87:$ 6$"6<$

J0FE020F@$9M3[d-;$ N$ N$ N$ +7$ <"$
.8;CB%F>>FUA?<@% $$ $$ $$ $$ $$

*>I0.L4340$9d-;$$ +$<!($ +$6!6$ +$<:7$ +$::6$ +$:8+$
M1FF-/0$9M3;$ B7+$:<7$ B(8$B(!$ +"B$8"B$ +B+$B!:$ B::$7(B$

J0FE020F@$9M3[d-;$ (:$ 7!$ 7B$ 7!$ (<$
.8;CB%:BAVFCB<@%% %% %% %% %% %%

*>I0.L4340$9d-;$$ B$!8($ B$("B$ +$!B!$ B$<88$ B$+<6$
M1FF-/0$9M3;$ :($"+($ !B7$B6B$ !B"$<:<$ :"$:!+$ (($8B7$

J0FE020F@$9M3[d-;$ 68$ 6($ +:$ +6$ ++$
.8EECU<%>?YA:?>?%D"<@;<%:?:FEFc><%d%eCYLc><G% $$ $$ $$ $$ $$

M1FF-/0$9M3;$ BB$(<:$ 6+$:"<$ !:$7<B$ B!$B(<$ !+$:(B$$
.8;CB%i2'/*2(-%% $$ $$ $$ $$ $$

*>I0.L4340$9d-;$$ 8$((6$ <$!!<$ <$7!:$ <$<8"$ <$+6+$
M1FF-/0$9M3;$ +7!$""8$ 6"+$8!B$ 6B+$!:7$ 6!6$!+B$ +(<$8B<$

J0FE020F@$9M3[d-;$ <<$ <<$ <B$ <B$ 8:$
4CEE<@%VFBBCU<8F@<@%% $$ $$ $$ $$ $$

*>I0.L4340$9d-;$$ !$8!:$ !$(7"$ !$:7+$ !$:B($ !$(68$
M1FF-/0$9M3;$ <<$:<8$ (8$!"+$ (!$:<<$ <!$(67$ 8!$"7<$

J0FE020F@$9M3[d-;$ 66$ 6B$ +<$ +B$ B:$
.*.-(%% $$ $$ $$ $$ $$
62!'"7#4#'%.*.-('%% R%HQK% R%SQO% S%SIH% S%TRR% S%IOH%
.*//-,'%.*.-(%% PRI%RKS% THH%THJ% TJT%IHO% PQR%JTO% PPH%PTS%

"<E=<9<E;%D.Y^hCG% OT% OO% TQ% TS% TT%
9HJ@;B!N!U5@9H;6H9D!
!
,!z-.5$-+*?!+01!(5@01&*&($51!/0!R$'0'!$5&!%$<<05%.!E!*@@0%&0'!+01!)*'%0++01!)+-;(*+01!*-!%$-'1!/0!+*!%*<)*A50!
UWUWYU^B!"0!'05/0<05&!/01!)*'%0++01!)+-;(*+01!10!/.A'*/0!/0!XZ!&Y3*!8UW^`YUW:!E!SS!&Y3*!8UWUUYUS:B!"*!<[<0!
&05/*5%0!1#$>10';0!)$-'!+01!)*'%0++01!;(++*A0$(101!c!9SXf!05!X!%*<)*A501B!J5!%$51.=-05%0!+0!&$55*A0!/0!%*550!
'.%$+&.01!)*110!/0!eUSÄ&!8UW^`YUW:!E!XXUÄ&!8UWUUYUS:!*;0%!-50!>*(110!/0!^efB!

"01!)*'%0++01!%-+&(;.01!>*(1105&!/0!Vf!)*11*5&!/0!VVWU!30%&*'01!8UWUWYU^:!E!VWTU!8UWUUYUS:!1-'!U!%*<)*A501B!
"01!)*'%0++01!05'0A(1&'*5&!+01!'05/0<05&1!+01!)+-1!>*1!1$5&!<(101!05!a*%3F'0B!!
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,-11(?! +01!/(@@(%-+&.1!@(5*5%(F'01!50!)0'<0&&*5&!)*1! +0!'0<)+*%0<05&!/01!05A(51! +01!)+-1!;.&-1&01?! +0!&*-G!/0!
)*550!/01!05A(51!*!*-A<05&.!0&!+01!&'*;*-G!*A'(%$+01!/0!)'.)*'*&($5!&0''0!$5&!.&.!'0&*'/.1B!!

"0!/.<*''*A0!/0!+*!'.%$+&0!/0!%*550!10!@*(&!/0!)+-1!05!)+-1!05!'0&*'/?!0&!)*'!%$51.=-05&!+01!'05/0<05&1!/0!
&$550!/0!%*550Y30%&*'0!0&!'(%30110Y)-'0&.!/0!+*!%*550!10!/.A'*/05&B!!!
!

+6IKB6J!R=!N!-6@;BKKBE!AGPJE:@ABKKBE!PB!bJ>GHJK6!BG:@B!<CRa3<C!B:!<C<<3<W!
% "?CBF@?%YC9:CUE<%%
!C>Y<BB<@%#E=A@;>F<BB<@%iA?E8ABC% HIJQ^HI% HIHI^HJ% HIHJ^HH% HIHH^HK%

V>AF1>5-$N$*>I0.L4340K$.A315@A0K$$ <$!!<$ <$7!:$ <$68"$ <$+6+$

V>AF1>5-$N$*>I0.L4340K$.0I5-F@A0K$ !$!8+$ !$":7$ !$"":$ (+6$

iA?E8ABC%]%"<:BCE;?<@^%"?Y8B;?<@%% JQ`% JO`% JO`% JH`%

9HJ@;B!N!U5@9H;6H9D!
!
J5!'*(1$5!/01!/(@@(%-+&.1!@(5*5%(F'01!0&!/01!&*-G!/0!)*550!.+0;.!/01!05A(51!+0!&*-G!/0!'0)+*5&*&($5!/01!)*'%0++01!
(5/-1&'(0++01!M6NODP7DOJ!)*110!/0!^`f!8UW^`YUW:!E!^Uf!8UWUUYUS:B!

Q$-'! '0;(&*+(10'! +0!10%&0-'! *A'(%$+0!/0!M6NODP7DOJ!z6JC76",!0&! *&&0(5/'0!-50!1-)0'@(%(0!/0!)'01=-0!`WWW!
30%&*'01! 05! d$50! (5/-1&'(0++0! 0&! d$50! ;(++*A0$(10?! -5! )+*5! 1&'*&.A(=-0! /0! '05$-;0++0<05&! 0&! /'*%=-(1(&($5! /0!
<*%3(501!*A'(%$+01!10'*!<(1!05!b-;'0B!!

N0!)+*5!;(10!E!*%%'$r&'0!+*!)'$/-%&(;(&.?!'./-('0!+01!(5&0''-)&($51!/0!)'$/-%&($5!0&!<$/0'5(10'!+01!(5@'*1&'-%&-'01!
*A'(%$+01B!
!

•! $UIJFJIQ(%MSOKIHJGTTG(

,-!5(;0*-!(5/-1&'(0+!+#-1(50!/0!z-.5$-+*!05'0A(1&'0!+01!)0'@$'<*5%01!1-(;*5&01!c!!

+6IKB6J!Ra!N!";:A?A:>!1GPJE:@ABKKB!PB!bJ>GHJK6!BG:@B!<CR=3Ra!B:!<C<<3<W!

i2'/*2(-%D#E=A@;>F<BB<G%% HIJS^JQ% HIJQ^HI% HIHI^HJ% HIHJ^HH% HIHH^HK%

OAG>@$E0$3-2I-/F0$E0$G.1b-/0$$ B+[!"[B"!7$ B+[!"[B"!:$ B<[!"[B"B"$ B8[!"[B"B!$ !:[!![B"BB$

%4F$E0$3-2I-/F0$E0$G.1b-/0$$ B7["6[B"!:$ !7["8[B"B"$ "B["8[B"B!$ "B["8[B"BB$ B:["8[B"B+$

f8A>@%=<%YC9:CUE<%% JSS% HIQ% JSQ% JQI% JQH%

&-FF0K$X.1bA0K$I1>.$L-G.43-@41F$$ 6<!$!(:$ 8!8$B":$ 8!B$8:($ 6:6$+8:$ 6B!$!(B$

&-FF0K$X.1bA0K$I1>.$G-/-KK0$$ <$("!$ !$<6:$ "$ 86"$ !:$+:!$

+>8gCU<%;8;CB%% POR%SSI% TJO%STS% TJH%TQR% PQP%SQQ% PPI%TOP%

X.1b-/0$I-.$a0>.0$E0$2-.3a0$0LL03@4R0$$ !6<$ !88$ !67$ !68$ !68$

X.1b-/0$I-.$a0>.0$E0$3-2I-/F0$$ !"6$ !"+$ !!+$ !":$ :<$

h<A><@%=<%9C>YL<%<MM<Y;FV<%% K%JQP% K%KPJ% K%POI% K%PHJ% K%IHS%

,-FS>0$3-FF0K$$ (!$ !++$ 6+$ <7$ !77$

Q5>40$$ +":$ +<<$ !88$ !(6$ B7"$

Q-FF0K$0@$-..c@K$@03aF4S>0K$$ :BB$ !$!87$ 7(+$ 77($ !$!!B$

h<A><@%C>>\;@%;8;CB<@%% J%KIK% J%OTR% J%IRH% J%JHQ% J%TSI%

d0>.0K$-..c@K$@1@-50K[d0>.0K$E0$3-2I-/F0$$ B:\$ ++\$ B6\$ B8\$ +6\$

!>8=AY;F8E%=<%U>CEAB?%=<%@AY><%% KP%QKH% PJ%IHH% PT%HSI% PT%IIO% KP%KRH%

`%"FYL<@@<%FE=A@;>F<BB<%% !"ZB$ !"Z($ !!Z!$ !!Z8$ !"Z8$

`%!<>;<@%A@FE<@%% NBZ<$ NBZ7$ NBZ+$ NBZ6$ NBZ67$

`%,>CEAB?%^%4CEE<%X>8g?<%:8A>%MCX>FYC;F8E%@AY><%% (Z<$ 7Z"$ 7Z7$ :Z!$ 7ZB$
!:;3<5)=!=>9?@AB@?C$
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J5!UWUU!E!%*-10!/'-5!'0&*'/!/*51!+*!+(;'*(1$5!/'.=-()0<05&1!(5/-1&'(0+1!+(.!5$&*<<05&!*-G!%$51.=-05%01!/-!
N7PDK!8N$5@(50<05&!2$5/(*+?!1-(;(!/'-5!'0/.<*''*A0!+$A(1&(=-0!'0&*'/.!05!,1(0!+*!%*<)*A50!UWUUYUS!/.<*''0!
05!'0&*'/!+0!^`Y^^YUWUU!8+*!/*&0!$)&(<*+0!01&!+0!Ue!$%&$>'0:!/.&0'<(5*5&!-5!/.%\%+*A0!/*51!+*!'.%$+&0!UWUUYUSB!
"01!)*'%0++01!)+-;(*+01!0&!;(++*A0$(101!1$5&!'.%$+&.01!&'F1!&*'/!*;0%!/01!&*-G!/0!R$'0'!&'F1!.+0;.1B!"0!)'$%011-1!
)$-'!'0;05('!E!-5!>$5!%\%+0!;*!)'05/'0!05%$'0!U!%*<)*A501B!!
!
J5&'0!+01!%*<)*A501!UWU^YUWUU!0&!UWUUYUWUS!c!!

•! "0!&$55*A0!)*110!*(51(!/0!X`eÄ&!/0!%*5501!>'$\.01!8UWU^YUU:!E!XXUÄ&!8UWUUYUS:!c!9^^fB!
•! "*!'(%30110!(5/-1&'(0++0!/0!+*!%*550!)*110!/0!^^?ef!8UWU^YUU:!E!^W?ef!8UWUUYUS:!c!9!`fB!
•! "*!)'$/-%&($5!/0!1-%'0!)*110!/0!XeÄ&!8UWU^YUU:!E!SXÄ&!8UWUUYUS:!c!9UXfB!

"01! (5;01&(110<05&1! +(.1! E! +#0G&051($5! /0! %*)*%(&.! 1$5&! &0'<(5.1! 05! /.%0<>'0! UWUUB! N0)05/*5&?! +01! 0@@0&1!
8*-A<05&*&($5!/0!+*!)'$/-%&($5!/0!1-%'0:!10'$5&!)0'%0)&(>+01!E!)*'&('!/01!%*<)*A501!E!;05('B!
!
"0!5(;0*-!/01!)*5501!E! +#-1(50!%$5&(5-0!E!*-A<05&0'!*-!%$-'1!/0! +*!%*<)*A50!UWUSYUX?!05!'*(1$5!/-!5$59
'0<)+*%0<05&!/0!%0'&*(51!.=-()0<05&1!0&!/01!&'*;*-G!/#(5&0'%*<)*A50!5$5!1-@@(1*5&01B!!
!
Q$-'!1$-&05('!+*!'0+*5%0!/-!10%&0-'!*A'(%$+0?!5$&*<<05&!05!*-A<05&*5&!+*!1-)0'@(%(0!0G)+$(&*>+0?!+0!;$+-<0!/0!
%*5501!E!>'$\0'!0&!+0!'05/0<05&?!(+!01&!%'-%(*+!/0!)'$%./0'!E!/01!(5;01&(110<05&1!05!<*(5&05*5%0?!05!'0<(10!E!
5(;0*-!/0!+#-1(50B!N01!(5;01&(110<05&1!/$(;05&!(<).'*&(;0<05&!/.>-&0'!)05/*5&!+](5&0'%*<)*A50!UWUXB!
!
K0!UWU^!E!UWUS!M6NODP7DOJ!*!(5;01&(!e^!<(++(*'/1!%$<<0!1-(&!c!!

+6IKB6J!<C!N!1G?BE:AEEBSBG:E!BG:@B!<C<R!B:!<C<W!

!:;3<5)=!=>9?@AB@?C$
!
Q$-'!A*'*5&('!+*!'0+*5%0!%$<)+F&0!/0!+*!)'$/-%&($5!/0!1-%'0?!M6NODP7DOJ!*!-5!)'$A'*<<0!UWUX!/0!%$<<*5/01!
/](<<$>(+(1*&($51!)$-'!-5!<$5&*5&!A+$>*+!/0!UU!<(++(*'/1!/0!4N4,B!
!
K*51! +0! 1$-%(! /0!<*G(<(10'! +]0@@(%*%(&.! /-! )+*5! /0! '0+*5%0?! +0! L'$-)0! MD4N,?! *%&($55*('0!<*a$'(&*('0?! *! )'(1!
+](5(&(*&(;0!/0!1$-&05('!%0!)'$%011-1!/F1!+0!/.>-&B!!
!
D+! *! *(51(! *;*5%.! )+-1! /0! ^W! <(++(*'/1! /0! 4N4,! )$-'! @(5*5%0'! +01! )'0<(F'01! %$<<*5/01! 0&! )0'<0&&'0! E!
M6NODP7DOJ!/0!1]*%=-(&&0'!/01!*;*5%01!5.%011*('01!1-'!+#0G0'%(%0!UWUXB!
!

% +*"*.*2]b*"*%% i2'/*2(-%% -+#&f-/%%

% !BCE;C;F8E@%% 2@FE<% -A;><%% !BCE;C;F8E@%% 2@FE<% -A;><%% $$
CS>4I020F@$
UFE>K@.405K$$ "$ 7$B(B$ "$ "$ !6$B68$ !!$ "$

CF0./40$
M'!ZM'BZM'+$ "$ (7$ "$ "$ <$<:B$ "$ "$

CF/4FK$$ +$<7:$ "$ "$ 6$67+$ "$ "$ "$
U..4/-@41F$$ 78<$ "$ "$ B$6B8$ "$ "$ "$
J0I5-F@-@41F$$ 6$B:8$ "$ "$ 6$B7+$ "$ "$ "$
'>@.0K$$ B!7$ B($ !($ 6$ !8B$ B!!$ 86$
=14@>.0KZ$
21@1K$

!7:$ "$ "$ !B<$ !"B$ "$ 8:$

W1/020F@K$$ "$ "$ !<8$ "$ "$ 66!$ "$
&122>F->@A$$ "$ "$ 76$ "$ "$ $$ "$
M1@-5$ Q%HPS% S%KRR% HOO% JJ%KHJ% HJJQJ% OOK% JJK%

.*.-(%% JR%SQI% KK%JRT% JJK%

.*.-(%% TJ%JRQ%
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N01! <01-'01! *11-'05&! +*! /(1)$5(>(+(&.! 05! UWUX! /01! .=-()0<05&1! 0&! <*&.'(0+1?! *(51(! =-0! +0! +*5%0<05&! /01!
)'$A'*<<01!/0!'0)+*5&*&($5!0&!/0!<(10!E!5(;0*-!/0!+#*))*'0(+!)'$/-%&(@B!!
!
N01!*%&($51!;(105&!E!*<.+($'0'!+01!)0'@$'<*5%01!/F1!+*!%*<)*A50!UWUX9UWUeB!

+6IKB6J!<R!N!-@HQ@6SSB!PB!;HSS6GPBE!MHJ@!AG?BE:AEEBSBG:E!(H@H:HJ%_H@H!c!bJ>GHJK6!6GG>B!<C<Y!

@5%J-44-&5)%P*%7#7!% M:8N'+F& L1NJ'+F& O:JP'+F& :NJ'+F& O:6'+F& M368'+F& M36<'+F& :7Q5'+F& P9;5'+F& 745'+F& 87N'+F& ?B?$#&

G848%8>,H848'I&"6%"%$86' +' ).' -'<*;' ;:*' :-' )*/' (/' +' +' +' )/' )'*-+'

J>168>&"'I&"6%"%$86' +' .);' ('-);' ;;' ();' :)+' *' (;/' *-' +' *+' )'<.*'

?B?$#&(#$%?$?"B%& ,& ERF& F&C,F& HCC& +DH& DRD& --& +DH& GC& ,& RH& R&FDF&

G848%8>,H848'K2$63' /(' ('+/:' -'*.+' .+:' )/)' :*' *-' -'<<(' +' +' +' .'/<+'

J>168>&"'K2$63' -:.' ('*.+' <<.' -')()' **.' -*)' +' +' +' +' +' *'/(.'

?B?$#&@)"%.& +CH& F&EF-& +&GGE& +&,+D& C&,-R& CHR& GC& C&RR+& ,& ,& ,& C+&DCE&

?75:<&!7J7573'S7J7& H+& +&C+R& -&GCD& C&--H& GCF& FR-& DR& C&RR+& ,& ,& FH& CC&-RR&

?75:<&T31873<:&& C-E& -&+,D& -&CF-& C&G,C& H,-& FRF& G& +DH& GC& ,& G,& C,&DRC&

?B?$#&)@>0"IB"0.& +CH& G&--E& E&EE,& +&H-H& C&-CD& RHD& HF& +&+D,& GC& ,& RH& ++&CR,&

!:;3<5)=!=>9?@AB@?C!
!
&"'"! 6HQKGMINIJRM(SGK(NUIJVK(SG(TN(KRUJQIQ(

"01!*%&(@1!/0!M6NODP7DOJ!10!'.)*'&(1105&!05&'0!+01!)+*5&*&($51!0&!+01!-1(501!/0!+*!<*5(F'0!1-(;*5&0!c!
(
$AQJ@B!<C!N!)>M6@:A:AHG!PBE!6;:ALE!PB!9&,)1*'1).!!
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!
J5!UWUS?!<*+A'.!-50!'./-%&($5!/01!;$+-<01!;05/-1!/0!Z?XZ!f?!+0!%3(@@'0!/]*@@*('01!01&!'01&.!1&*>+0!E!TV!^Se!
<(++($51!/0!4N4,B!N0&&0!1&*>(+(&.!01&!*&&'(>-.0!*-!<(G!)'$/-(&Y)'(G!0&!E!+]0@@0&!/-'*>+0!1-'!&$-&0!+#*55.0!UWUS!/0!
+]*-A<05&*&($5!/01!)'(G!/0!;05&0!<(10!05!)+*%0!E!+*!<(9a-(5!UWUUB!
!
Ñ-*5&!E!+*!<*'A0!%$<<0'%(*+0!+(.0!E!+*!;05&0!/-!1-%'0!(<)$'&.?!0++0!*!%$55-!-50!.;$+-&($5!05!/05&1!/0!1%(0!*-!
%$-'1!/0!+*!).'($/0!.&-/(.0B!J++0!01&!)*11.0!/0!9^X^!<(++($51!/0!4N4,!05!UWUW!E!VZT!<(++($51!/0!4N4,!05!UWU^B!
J5!UWUU?!0++0!01&!'0/0;05-0!5.A*&(;0?!*&&0(A5*5&!9^!W`^!<(++($51!/0!4N4,?!*;*5&!/0!'0&'$-;0'!-5!5(;0*-!)$1(&(@!
/0!XeT!<(++($51!/0!4N4,!05!UWUSB!N0&&0!@$'&0!;$+*&(+(&.!01&!/-0!E!+](51&*>(+(&.!/01!%$-'1!<$5/(*-G!/-!1-%'0!0&!E!+*!
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!
"*! ;*+0-'! *a$-&.0! *! >*(11.! /0! UZf! 05&'0! UWUW! 0&! UWUS?!<*(1! )'(5%()*+0<05&! 05! UWU^! *;0%! -50! /(<(5-&($5!
1(A5(@(%*&(;0!/0!UZ?WTfB!J++0!)*110!/0!UT!T^Z!<(++($51!/0!4N4,!E!^`!X^e!<(++($51!/0!4N4,!05!UWU^!89UZ?WTf:!/-!
@*(&!5$&*<<05&!/0!+*!>*(110!/01!)0'@$'<*5%01!/0!+*!)'$/-%&($5?!/-!'05/0<05&!*A'(%$+0B!Q*'!+*(1-(&0!0++0!)*110!
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^S!TXS!<(++($51!/0!4N4,!05!UWUW!E!T!`S`!<(++($51!/0!4N4,!89X`?^^f:?!)-(1!E!T!V^V?eU!<(++($51!/0!4N4,!05!UWUU!
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05! UWUW?! 01&! /0;05-! 5.A*&(@?! *&&0(A5*5&! 9X! `^U!<(++($51! /0! 4N4,! 05! UWUSB! "01! )'(5%()*+01! %*-101! /0! %0&&0!
.;$+-&($5!1$5&!+01!1-(;*5&01!c!
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&$5501!05!UWUS?!*;0%!/01!%3(@@'01!(5&0'<./(*('01!/0!`W!XW^!&$5501!05!UWU^!0&!ZS!`XV!&$5501!05!UWUU?!
%0!=-(!*!1(A5(@(%*&(;0<05&!(<)*%&.!+01!'0;05-1B!

•! )3NOWLGMINIJMM(SG8(URSN8! c!"#(5@+*&($K! &*5A! (5&0'5*&($5*+7!=-7!5*&($5*+7! *!05&'JPK.!-57!3*-117!/0>!
%$o&>!/0!)'$/-%&($5B!

•! )3NOWLGMINIJRM(SGK(JMFGKIJKKGLGMIK!c!"01!(5;01&(110<05&1!)$-'!+#0G&051($5!/0!+*!%*)*%(&.!/#0G)+$(&*&($5!
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).'($/0B!
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"0!'.1-+&*&!@(5*5%(0'!/(<(5-0!A+$>*+0<05&!/0!̂ SSf?!)*11*5&!/0!9^!VXZ!<(++($51!/0!4N4,!05!UWUW!E!9S!S`Z!<(++($51!
/0!4N4,!05!UWU^!89V^?UVf:!)-(1!E!9S!eXT!<(++($51!/0!4N4,!05!UWUU!89X?SVf:!0&!05@(5!E!9X!SZ^!<(++($51!/0!4N4,!
05!UWUS!89US?Uef:B!!
!
"0! %'./(&! MDR! /0! XS!<(++(*'/1! )$-'! +0! @(5*5%0<05&! /0! +#*-A<05&*&($5! /0! %*)*%(&.! /0! )'$/-%&($5! /01! -1(501!
0G)+(=-0!)'(5%()*+0<05&!+#*-A<05&*&($5!/01!%3*'A01!(5/-(&01!*-!@(5*5%0<05&!*;0%!+0!/0'5(0'!&('*A0!1-';05-!E!+*!
@(5!UWUUB!
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!

!:;3<5)=!=>9?@AB@?C!T!C-+-'!_*,+,0*2&'!
!
"0!'.1-+&*&!50&!)*110!/#-5!'.1-+&*&!)$1(&(@!/0!^!ZVV?^V!<(++($51!/0!4N4,!05!UWUW!E!-5!'.1-+&*&!5.A*&(@!/0!^W!SUX!
<(++($51!05!UWUSB!!

D+! '0/0;(05&! )$1(&(@! /0! ^!ZVV!<(++($51! /0! 4N4,! 05! UWUW! )-(1! E! 5$-;0*-! 5.A*&(@! /0! T!eZS!<(++($51! 05! UWU^89
XTZ?eTf:B!!

"#*55.0!1-(;*5&0!(+!01&!/0!9V!ZeT!<(++($51!/0!4N4,!+#*55.0!1-(;*5&0!89!SS?UUf:!)$-'!*&&0(5/'0!9^W!SUX!<(++($51!
/0!4N4,!89^Z?`^f:!05!UWUSB!!

N01!'.1-+&*&1!5.A*&(@1!1#0G)+(=-05&!A+$>*+0<05&!)*'!+#(51-@@(1*5%0!/0!+*!)'$/-%&($5!/0!1-%'0!/-0!E!+*!>*(110!/01!
30%&*'01! '.%$+&.1?! /01! '05/0<05&1! *-11(! >(05! *-! 5(;0*-! /01! )+*5&*&($51! =-#*-! 5(;0*-! /01! -5(&.1! /0!
&'*51@$'<*&($5!0&!)*'!+#0@@0&!/.@*;$'*>+0!/0!+*!<*'A0!%$<<0'%(*+0!1-'!+01!(<)$'&*&($51!5$&*<<05&!05!UWUW!0&!
UWUUB!!
!
'"!"! $MNTeKG(SO(ZJTNM(SG(!-5&%1"%&'((:_:94:_:=((

+6IKB6J!<W!N!(AK6G!";:AL!PB!9&,)1*'1).!BG:@B!<C<C%<C<W!UBG!SAKKAHGE!PB!$,$"V!
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-Y;FM%4F>YABCE;% $68$B(8$$$ $+:$:!:$$$ $6B$B(($$$ $+8$(7:$$$

5C>j% N$ N!!Z7+\$ 8Z:!\$ N!8Z+8\$
.>?@8><>F<]CY;FM% $!$7B+$$$ $!"$<6($$$ $:$!8"$$$ $($::8$$$

5C>j% N$ 676Z""\$ N!6Z"<\$ N!BZ<B\$
.*.-(%-4.#7% $:6$8<"$$$ $!"($B6($$$ $!B6$"6B$$$ $!!8$6<8$$$

5C>j% N$ !+Z6B\$ !8Z<<\$ N<Z:!\$
!:;3<5)=!=>9?@AB@?C!T!C-+-'!_*,+,0*2&'!
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@8=898!((*RINT(NUIJV(

"0!&$&*+!*%&(@!*!.;$+-.!/0!UUf!05&'0!UWUW!0&!UWUSB!"*!%'$(11*5%0!*55-0++0!01&!/0!efB!"01!;*'(*&($51!+01!)+-1!
1(A5(@(%*&(;01!1$5&!%0++01!/0!c!

"! +*!&'.1$'0'(0!H!*%&(@!I!05&'0!UWUW!0&!UWU^!*;0%!+*!<(10!05!)+*%0!/-!)'[&!MDR!5$&*<<05&!
"! +*! 3*-110! /0! +#*%&(@! (<<$>(+(1.! 05&'0! UWU^! 0&! UWUU! /0! )'F1! /0! SU! <(++(*'/1! *;0%! 05&'0! *-&'01! +01!

(5;01&(110<05&1!05!*-A<05&*&($5!/0!%*)*%(&.!/01!-1(501?!+#*%=-(1(&($5!/01!1&$%Ä1!/0!1.%-'(&.?!+*!%'.*&($5!
/0!5$-;0++01!)*'%0++01!/0!%*5501!/#-50!;*+0-'!/0!U?V!<(++(*'/1!/0!4N4,B!!

!

+6IKB6J!<Y!N!(AK6G!-6EEAL!PB!9&,)1*'1).!BG:@B!<C<C%<C<W!UBG!SAKKAHGE!PB!$,$"V!!

!-66#7%D<E%9FBBF8E@%=<%747-G% HIHI% HIHJ% HIHH% HIHK%

4C:F;CAZ%:>8:><@%<;%><@@8A>Y<@%C@@F9FB?<@% $6+$7:7$$$ $+<$66+$$$ $B($<7($$$ $!($+<+$$$

5C>j% N$ N!<Z:7\$ NB6Z"+\$ N+(ZB:\$

&<;;<@%MFECEYFc><@%<;%><@@8A>Y<@%C@@F9FB?<@% $($!(6$$$ $+B$:8<$$$ $6+$((7$$$ $+($::($$$

5C>j% N$ +8:Z+<\$ +BZ76\$ N!+ZB!\$

!C@@FM%4F>YABCE;% $+B$<!8$$$ $B<$6"!$$$ $+($++6$$$ $66$(":$$$

5C>j% N$ N!:Z"8\$ 6!Z6!\$ !:Z(8\$

.>?@8><>F<]:C@@FM% $!"$7(+$$$ $!!$66<$$$ $!8$B6+$$$ $!8$+:($$$
5C>j% N$ 8ZB7\$ ++Z!(\$ !Z"!\$

.*.-(%!-66#7% %QP%TOI%%% %JIR%HPR%%% %JHP%IPH%%% %JJT%POT%%%

5C>j% N$ !+Z6B\$ !8Z<<\$ N<Z:!\$
!:;3<5)=!=>9?@AB@?C!T!C-+-'!_*,+,0*2&'$
!

@8=8:8! )GK(UNXJINOP(XHRXHGK((

"01!%*)(&*-G!)'$)'01!$5&!>*(11.!%$5&(5-0++0<05&!05!<$\0550!/0!U^f!%3*=-0!*55.0?!)'(5%()*+0<05&!E!%*-10!/0!
+#(<)*%&!/-!'0)$'&!/01!'.1-+&*&1!5.A*&(@1B!J5&'0!UWUW!0&!UWUS?!(+1!05'0A(1&'05&!-50!;*'(*&($5!5.A*&(;0!/0!TWf!*;0%!
-50!%3-&0!1(A5(@(%*&(;0!/0!SZf!05!UWUS!)*'!'*))$'&!E!+#*55.0!)'.%./05&0B!
!

@8=8=8! )GK(SGIIGK(VJMNMUJ^HGK(

"01!/0&&01!@(5*5%(F'01!=-*5&!E!0++01!)*1105&!/0!Z!^ZX!<(++($51!/0!4N4,!05!UWUW?!E!SU!`eT!<(++($51!/0!4N4,!05!
UWU^8{Se`?STf:?!051-(&0!E!XS!ZZV!<(++($51!/0!4N4,!05!UWUU!8{SU?VXf:!)$-'!05@(5!%$55*r&'0!-50!/(<(5-&($5!/0!
^S?U^f! 05! UWUS! )$-'! *&&0(5/'0! SZ!``Z! <(++($51! /0! 4N4,! 05! UWUSB! "*! 3*-110! (<)$'&*5&0! 05! UWU^! 01&!
)'(5%()*+0<05&!/-0!E!+#0<)'-5&!MDR!/0!XS!<(++(*'/1!/0!4N4,B!!
!

@8=8>8! )G(XNKKJV(UJHUOTNMI((

"#.;$+-&($5!/-!)*11(@!%('%-+*5&!1#(++-1&'0!)*'!+01!;*'(*&($51!1-(;*5&01!c!
"! 650!>*(110!/0!^`?Wef!05!UWU^?!)*11*5&!/0!SU!T^e!<(++($51!/0!4N4,!E!UT!XW^!<(++($51!/0!4N4,!
"! 650!*-A<05&*&($5!/0!X^?X^f!05!UWUU!)$-'!*&&0(5/'0!SZ!SSX!<(++($51!/0!4N4,!!
"! J5@(5!+0!)*11(@!%('%-+*5&!*!*-A<05&.!/0!^`?Zef!)*11*5&!E!XX!ZW`!<(++($51!/0!4N4,!05!UWUSB!

!
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"*!&'.1$'0'(0!)*11(;0!*!%'o!*55-0++0<05&!05!<$\0550!/0!`f!05&'0!UWUW!0&!UWUS?!05!)*11*5&!/0!^W!VZS!<(++($51!
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)
!:;3<5)=!=>9?@AB@?C!T!C-+-'!_*,+,0*2&'$

!
"*!&'.1$'0'(0!/0!M6NODP7DOJ!01&!5.A*&(;0!1-'!+01!=-*&'0!/0'5(F'01!*55.01!.&-/(.01B!!
!
J5!UWU^?!-50!*<.+($'*&($5!5$&*>+0!/0!`^?^Zf!*!.&.!$>10';.0?!)*11*5&!/0!9`!WX`!<(++($51!/0!4N4,!05!UWUW!E!9
Z``!<(++($51!/0!4N4,B!!
!
g$-&0@$(1?!05!UWUU?!0++0!*!%3-&.!/0!TTU?VXf?!*&&0(A5*5&!9T!W`S!<(++($51!/0!4N4,?!0&!*!05%$'0!/(<(5-.!/0!U^?XZf!
05!UWUSB!
!
N0&&0! 1(&-*&($5! '0@+F&0! -50! &'.1$'0'(0! 5.A*&(;0! )0'1(1&*5&0?! *AA'*;.0! )*'! -50! >*(110! /0! +*! '05&*>(+(&.! 0&! -50!
'.A'011($5!/-!'.1-+&*&!/0!+]05&'0)'(10B!!
!
"01!(5;01&(110<05&1!+$-'/1?!&0+1!=-0!+]*%=-(1(&($5!/0!5$-;0++01!(<<$>(+(1*&($51?!+01!'0)+*5&*&($51!0&!+0!)'$A'*<<0!
/]*-A<05&*&($5!/0!%*)*%(&.?!>(05!=-](+1!)-(1105&!@*;$'(10'!+*!%'$(11*5%0!E!+$5A!&0'<0?!$5&!%$5&'(>-.!E!%0!<*5=-0!
/0!+(=-(/(&.1B!
!
'"&"! I/N($N/M%!-X'%-'NN'W'%N(

"*!1(&-*&($5!/01!/0&&01!*-!S^!/.%0<>'0!UWUS!01&!/0!Se?VZT!<(++(*'/1!/0!4N4,!0&!10!)'.105&0!%$<<0!1-(&!c!!
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SYNDICAT DE PLACEMENT

ABCO Bourse, Africabourse, AGI, Atlantique Finances, Attijari Securities 
West Africa, BFS, BICI-bourse, BNI Finances, BOA Capital Securities, 
BRIDGE Securities, BSIC Capital, CGF Bourse, CIFA Bourse SA, CORIS 
Bourse, ECOBANK INVESTMENT CORPORATION (EIC), Everest Finance, 
FGI, GEK CAPITA, Global Capital, IFI, Impaxis Securities, Invictus Capital 
Finance, Mac Africa Sgi, Matha Securities, NSIA Finances, Oragroup 
Securities, Phoenix Capital Management, SA2IF, SBIF, SGI Benin, SGI Mali, 
SGI Niger, SGI TOGO, Sirus capital, SGCSWA, United Capital For Africa.

L’original de la présente note d’information a été visé par l’Autorité des Marchés 
Financiers de l’UMOA (AMF-UMOA) le 28 novembre 2024 sous le numéro EOP/24-27
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