\JLI
N

U O *+, =) L $10L(0+8)8.82(88™)  (3'H(4%(/'0,"
5678956:;57",32"."

18<=," . "#8(/>'927'23,'0, 1("@S,%//,'A™ &, A B (C"28('D"
A"+45) (), 'EF-++,3G/, ICH™) ("

S 1333 B84, 165,2"

52:'; 1K'966'LM1'B")é4, /15,2




VS L T T OF, +-

b
b

1] UST 1N T OHF Y (44, 8& ™ "H(, HSH& ST = D) o (o 14+&, (1™ ™ B oo 2

/(0( AASS I 24(0) - (+, #5h)# ™ " 33333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333 (4 (

L T T ¥ T OO 7!
5(0(6!  §789: 3 <>972(20:(<(BC(DE79 3 >FAC(GCHS(SIBDD(CHGB(2:IBHC ... 7!
50(/!  +:D2C7=<97(GCAE 3 HC2(C=(<@=:C20789: 5 <DOT2BTTEIN:Ccooeeeeeeeeeeeeeeeeseese e 19!
505! 29BBC:7C 3 CT(GICTZICHC v eesseeess s sesssssessssssesssesesssesesssssesesssesssssesssssessssesessesssesesssesees 33!
5(0(4!  §789: 3 <2972(:CA<BCAKBK(E=:C2AGCHL(BIEDD . oovescevesseeressseeses s sssssess s 38

400 L 1+&,"0D - (L& SHFDIND) LH™IS", 18" (B , (“H(2& - M#, "#LE QW™ #+ 88 oo 45!
406! *?=C(GC( 3 <7G<=2( C=(897E=972( CKC:ED?( G<72(=9@=C( 29BD=D( H<:( EN<F@C( 5 <7G<=<:C( 29Bx<k G@:<7=(
O3 = = OSSOSO 45!
A40(/!  LOTBCTDOT2(:DPAC 5 CTDC? oot 50!
4(0(5!  "<QIC<@( :DE<H=@i<=8( GC?( GDIDP<=977(C7(E9@:?( GC( B<hG=D(<EE:GDC?(H<:(#172C 3 QDC( 2D7D:<AC(GC(
KEDOTTRIC? covtiiireiise s ssses s8££ 50!
404! 1.9G<H=D(GICKC:BEC(GCAK(G:CEDIT(PDTDIRC ovvvreeeeesseeeeeseeseesssessesseessess s ssess s s 54!

RO!  L&L+"#$(L&™$&™DHSD#(* 1 (S&LM " HME2&(+& . , (HSH , LILA(L*&S(*#B6Q#LEL- , #(/T/4 ........... 56!
RIOBL = T ™ oo s et s 56!
ROM!T L&A EDH S %" 1 oo sses st s s 57!
ROB! 11 [)HMI, 18T HBLIH" T _S(+, &t s #B ooooveeeseooeeesessseesesssessssssessessseessessssessesssses e 58!
O L T T (Ve O LG - T 2O 60!
ROR! =& #$(, #* U MAS(1 - SEH" 1 S(US™ 1™ L, S(L& ™ B8N HB oo veesesoseessesisees s sssssessnes 61!

V0! L&L+"#$G&LYY - SOH#(* 1 (SRLW " HME2&(H+& - , (N#S# , LILHL*&S$(*#(56#LEL -, #(/T/A....ocoooooo 80!
Y (TG 25 oo 80!
V(O/(1 L9 5 HEC(GC(:D2BAESE covvveeeeeeeesseeeeeeeees st eeessees s eeseee s eesees e eeesee e eeseee e 81l
VOB(! " <QUCKB(GC(BLI<DT(GCAEHECAK(HIOHIC?uc oo eeeeeesseesseeeseee s seseees e eeseeess e 82!
VO@( " 9=CKTTCKCALBKD==ABTTEC 2PIEIKEK w.vvvvvereeeeeesseesseseseseesssssesssssssessssssssesssssssessssessesess s 82!

W(O( o 1H+&, "8 - (L& USS 1N, #(1 . S(L& A +"#$(333333333333333333333333333333333333333333333333333333333333333333333333333333333(6 TV(
WOE! ,<HHO:=(GA(LI 5 3>??<:C(KAK(LO 3 HC2(2@:(1C2(ED 3 HEC2EIT29BOD? ..oovoreeeeesseceeesesceoes oo 106!
WO ,<HHO:=(GA(LY 5 3>??<:C(KAK(LO 3 HC2(20:(1C2(ED 3 HEC2PEIKEK oo 112!
WOB! ,<HHO:=(?HDE<AGA(LY 5 3>??<:C(<@K(L9 3 H=C?(?@:(\C?(EQ7BCT=972(:DPIC 5 C7-DC?...oorrrerrrerrrerrrenrene 118!

|

|

|

|

|

|

"HSPYRN N



eI

s

N

SR
SR

S

=3
=
-

¢

V(+#,5&" "#(, #$+& " $1 -*#() . (

*1

#5718 " ) #(



|
0122342351617 1189 - - 1:441 :835!<=3b341897 723411 - - =3>4132189 - 49>,0A4149 - 21A21B>:4189 :C9D7A7 3 - 2!!
!

!

!

1=F! 907341897 ?21B>34! 1?7?>:81B>34! 321 @9: -3:21=:3!:71F3!(:0G>3! 321 HI - - 123! @34! AA7 3 224!

@J182:C! 32! @3! 2144:05' @3!>1!4:2=12;9:1(;-1-8:GD3! 32! @34! ?DIC;24! 9=!?3D234! @3!>1! %98;A2A! 32! @3!

N3:437B>3! @34! 3:2037D;434!1 897 2D;:434! @1:4!>1!89:495@12;9:5! 32! <=3!>3!01?2?9D2! @3! F342;9:5!

C:F=D1:211=E!?1F34!"1#1$%51 ?2DA43 - 23!=:121B>31=!(;@G>3!@3MAKD=2;9 - 1@34!1(C1:0345!@34!DA4=>2124132!

@31>114;2=12;9:1C;-1:8;GD3! @3!>1! %98;A2A! 32! @3!>)3:437B>3! @34! 3:2037D;434! 897 ?D:434! @1 :41>1!

89:49%:@12;9:!1 32! <=0 @A8D;2! »>34! ?D;:8:?1=F! D:4<=34! 32! ::83D2:2=@34! 1=E<=3>4! 3»34! 49:2!

89:(009:2A34l!

!

!

""IM9:2?23»;3D53INO!1KD;>!POPQ)!

!

M9:4;3=DIRHD;429?H3!R"" , ({$*!

+DA4;@3:21);03823=DISA: ADD)!

! !

"HB%WIN!






2| ! MESSAGE DU PRESIDENT

!

VIPOPWITIA2AI=-311 - - A318H1D::GD3!?9=DIX * S "5l==:3!1: : A3!710<=A3!?1D'@34!1K1 - 8A34!71Y3=D34!7!
*]1B9=2;44373:2'@3!-9203b3KA3!@3!C9 - @45h1!79:2A3!13:17=;441:83!0=""790GC>3#1 1%![#38H : 9F\!
14111%3DK;83]5! 321>11?D37;GD3! 1 - - A3!897 2>G23!4=;23161>J9B23:2;9:1@3!>1!8302;(;812;9 - 1 Mn**19: 2!
89:42;2=Al0341Y1>9:413443:2;3>4!@1 - 4! - 92D3!AKD>=2:9: !

!

(94149=2;9:4!1=@;9!32!K;@A9!9: 2! @A7 9 - 20A1>3=D!?3D2; - 3:83!@1 : 434! ?>=4!FD1 : @4 AKA- 37 3 - 24!
42902;,C4! 61>);2230-12;,9 - 151 D3:09D_1:2! -9203!?94:2,9:1 @3! %?9D238H! @3! DACAD3:83L! )=!H1: @B1»!
3=D9?A3:! 1=E! 897 ?A2;2;9:4! =:;K3D4:21;034! -9D@ 17 AD;81;-345 3:!1 21441 :2! ?1D! @3! :9=K31=E!
@A?9;373:241@1:4); - @=420;358X " S "189:(;073!41!81718;2A!6!DA?9 - @D3!1=E!B349; - 4/@34!1823=D4!
71Y3=D41@=14?902!897 7 3!@3"J; - @=42D;3L!

!

%=DD>3!"2>1:1C; - 1-8;3D5!POPW!4]342!8>a2=DA3!4=D!=1:3!809;441 - 83!@3! - 9203!8H;(CD3!@J1CC1;D34![bcO!d]!
3014=D29=2014=D!=:1$-t#) ""11 - 1 =31?94:2:(5:»=42D1 : 21>1149>,@;2A!@3! - 9203! 7 9@G>3!321>1!D;F=3=D! @3!
192D31F342;9:11*1109D23!8D9;441 - 83!@3! - 94!D3K3 - =41DA8=0D3 - 24![bNe!d]!89:(;D7 3»11?3D2; - 3:83!@3!
1 9203K:D1F3!42D12AF;<=3!K3D4!@34!49>=2;9 - 416'H1=23'K1>3=D!1Y9=2A35!@=D1B>34!32!481>1 B>34l!

!

(9=411B9D@9: 4!POPQ!1K38!89:(;1:835 ?9D02A41?1D!=:3!@\:17;<=3!897 7 3D8;1>3!49=23 - =35!=: 3!
K:4:B:»:2A! 188D=3! 32! @34! ?304?382:K34! @J;- 9K12;9:! 3:2H9=4;1471:2345 -921773:2! @1:4!>3!
@971;-3!@3MJk-23»F3-83!""D2:(:8;3»311?7?:<=A3!61>114A8=D;2A132!61>1!?30C9D7 1 - 83!@34!4?9D2;CAL!

!

+H=41<=317 145X " S " 1342!3 : F1FA!1=E!8a2A4\@3!434!8>,3 - 241?9=D!(1:03!@=!?D9FDG41238H - D>9F:<=3!
=:Dh3K:30!@3!?3DC9D 71 - 835 @3!4A8=D;2AI32'@JA7 92,9 - L!f!

!

RHD;429?H3IR"", (4$*!

"HB%!+H!



TnmrEmAl/mLe f '
| | | | ‘ | L o L lﬂ | ‘

=%
@
0

=)

A
(

NIK ——
W@Ew&j 0QO@® Lol Dgf(g)
Vy ‘0 | 0 , ”»’;.;‘ *\P

| o)




) 1:41:317DA43 2 2D1229D251>31230 7 31VISDO=231FI@AAF - 31>11498: A2AI XOF QAL L13214341C; 1:34leNPg’
ehOc! §=AB38! 4:8! [R1:1@L]5! XOFO! (™" [$2124™ . =:4]5 X9FO! _ j! [,9\1=73"1 . z:]5! >34! 2307 34!
VIX ™ S ™ If19=D>11VIHO8: A2AIFI @A4F - 3:21>11498;A2A1 X = S " L1*3123D 7 3IV1 i - $-$RIE(RIF @A4F - 311!
498;A2AleNPg ehOC! i =AB38!4: 8LI*3123073IVIX = S | ("I @A4;F : 3111498 A2A1XOFO! (*'11*3123D 73!
VIX™S™ 1. jIFIGALF : 311498;A2AIXOF9! _ jL!

|

3] LIS ()i, & H/101%4% = *2, /13/1-(4%140)01/)!3, 158% , 6/!

) 1:4D)=1;K3D4@=1%?9D25! X = S ™ 1342!1=1:11823=D!;-23D-12,9: DI@3!?D37;3D! 1 - 1?79=DI434149>=2,9 - 4
K3!'k!D3?2>1\5! 1=@;9! 32! K;@A95! 6! @342; 212,91 @34! 7D9C344,9 - = 3>41 32! @34! 47382123=D4! 32! 835! 1=!
201K304!@3!4341209;4!17 1D<=341?H1D3AIZIX = S = %+ ™ , #5IX ™ J J$, "!132!X " S %R = +$!!

+9=D1>341?D90344;9 - - 345! X ™ S ™ 190(D3! @34!9=24! @1 - \43! 32! @)1,03!6!>1! @A8;4,9:1[144;421 - 83! 6!
>J10B;2D1F35!@;1F - 942;8! 7 A@; 815117 A»,9012;9 - 1@3111?3DC9D 7 1 - 83]L!1+9=D13414?382123=D45IX = S = 11!
@AK39??A! =:3! 49=2:9:1 @3! D=72=D3%! ;- @A?3:@1:23' @=! :97BD3! @3! ?3049: - 34! 89: - 382A345!
?3D73221:2'@3'2D1 - 4C9D7 3DIJ3E?AD;3:83!@1 : 41>341421@34!1=1201K3D4!@3!89 : 23 - =417 =2;"817 AD14!
611!@371:@3!188344;B>341K;1121B>32234!19=1477 102?H9 - 34!

*11%98;A2A1 3421 1=Y9=D@JH=;!?DA43:23!@1 : 41>34!43823=D4! @31>Ji - @=42D; 3! 32! @34143DK;834! 1=12D1K3D4!
@3b11710<=3IX" jJ$, "LIX"S"1342!;721:2A313:1"D1:83![M9:2?3»;3D! 1'4;,GF3!498; 15! SD3 : 9B>3!
321+1D;4]514=Dh3!89:2;:3:2!-90@ 17 AD;81; - 11K38!=:1B=D31=!6! (3m!n9D0!32!3-C; - 11=!,9\1=73! . :}!
1=1201K3041@31411C;»; 1>3!; 7 2>1 - 2A316!- 12HLI*3IFD9=231@;4 794 3!AF 1>37 3 - 21@)==- 31?DA43 : 83!,  @;03823!
@01:4b3411=20341?1\4!?1DJ; 22307 A@;1;D3!@3!49 : 1DA431=1897 ?94A1@3!?>=41@3!NO!@;420;B=23=DAL!

*)3:437B>31@34!238H : 9°9F;341@=!SD9="73!1342!?D92AFA! ?1D!=: 1?9023(3=;»3!@3!BD3K324L!

*31 SD9="73! 342! 892A! @3?=;4! -9K37BD3! POcg! 4=D!>3! 7 1D8HA! $=D9: 3E2! SDOM2H! [RO@3! &t (! Z!
~,00CccQNPPPQ!I!I"™*XS ™ !

|
*11%98;A2A1201K1;»314=DIN'2HA 7 12,<=34!238H : 99F;<=34!1!

cll *JAKD=2,9:1034IF17734IX" j§$, "50;4294;2,(4@3!897 7=:;812,9:141 : 41C)!

PLI *J;229K12;9:14=DD34149>=2;9 - 4IX;@AQI[X " S ™ %+ ™ , #1321X ™ S "UR = +3]!

NLI *31209132) 4" SeCh+ ™ , #!79=Db11D38H3D8H3!@34189 7 7 92,9 : 418ADABD1>34IK; 11 1IK; @A9!
|

X"jis. "
%=DIPOPW5»>3417D9Y32411=29=DI@3P1IF17 73X~ jj$, " 1?3=K3:21203!@A89 7 ?94A4!3 : IPI?1D2;34!1!

"HB%!-!



RAPPORT ANNUEL 2024

cll $K9=2,9:41034IF17 7 341$*#$I[%?2902]!32S ., )i ([ : @=42D;3]!3E;421 - 23417

Ra2A!%?9D25/>34!201K1=E!?9=D!17 A>:903D!>1!DA4:;421 - 83! 1=E!?3D2=DB123=D4! @3! - 94!49>=2:9 - 4!@1 - 4!
=:189:23E23!19ph=41F3!0=14?738203!342!@3!?>=4!: 223 :431@1 - 4341421 @341[4 - 23 - 4,(;812;9 - |@="#SqWSH!
@3!2>=413:12>=410314\42G 7 34141 : 4°C;19 - 21A2A1?9=D4=;K;4]LIR34! - 9=K3»34189 - 201, 223419 : 2189 : @=;25!
9=2D3! »J3E?>9;212:9:1 @3! -9203! BD3K32! 6! =:3! 79@;(;812;9:! ?29=D! 17A>9D3D! >3! VIB>980; - F!f!
[,A1382,9:1@34!4\42G7 34/HID4!B1: @3]L.'R34! 201K1=E!9:2!?3D7;4!1>1!8DA12;9 : 1 @311 F17 7 3! $*{#$!
+* _9l<=:14902:01!3:1POPQ!21:2!3-1K3D4;9:1$ . I<=] . %L!
* NS [S*HSINM"" , #IS"#S "' n]1 LIA2AIAF D37 3:214;F 2 ;(:812,K373:2117A>9DA3!32! 1!BA: AC;8;Al@3!
2J1Y9=21@3! - 9=K3»34!1(9:82;9: - D:2A41321 - 9217 7 3:2183»31@=!+""1V!+=B>8!"": :9:837 3 - 2! ?9=D!
?3D732203! 1=E! 1DB;2034! @3! 4)1@D3443D! @:0382373:2! 1=F! 4?382123=D4! ?9=D! 3E?>;<=3D! >3=D4!
@A8:4:9: 4!
Ra2Alk: @=42D;3511109:82;9 :1->=32992H!@3P1!F17 73!S=1D@;1 - 11!A2A14;F - :(:812;K37 32217 A>;9DA3!
?29=D19((D;D!?>=41@3!(9: 82,9 : 411=E!=41F3D4!@1 - 41=:189:23E23!9p1»341814<=34141 - 41(;>4149 - 21@3!">=4!
3:12=41@371: @A4!?21D134!1=41F3D4ls!
|

PLl tK9=2;9:4179\3:1gh9:F123D7 3!
|
"'DD;KA! 1=123D73! @=! ?09Y32! X ® JPN! [C1;41B;>;2A4! 4=D1>]17 A>9D12;9 1 @31>1! <=1>;2A1 1=@;9! 32! @34!
?902A3451>312D9Y32!X = JPul 11 A2A11 - 8A]LI*J9BY382;C! @3!83! ?D9Y32! 342! @3!49D2;D! 6!>JHID;v9 - POPu!>1!
19=K3»3IF17 73!@3!?090=24!X " J j$, " 14?9D2!; - 2AFD1 - 2!@34! DFOD;2H7 341@Ja"*4121 - 214=D1>11?1D2; 3!
1=0;9!<=31D1@;9(DA<=3:834![<=1>;2AI1=(@;9'V!BD91@81421B>3!F5IDA8="?AD12;9 : |034!?1<=3241?3D@=45!
7 3»3=D3!DA4;421 - 83!1=E!;:230CAD3 : 8345!?D9(@=;2!89 7 2>G237 3-2/A89°89: =]L1*34!1: - A34!POPW!32!
POPQ!49:2189:83:20A34!14=Dh3IVI@AD;4<=1F3!F1@3129=2341>341BD;<=34!238H : 9>9F;<=3416!; - 2AFD30L!
|
SO X"# " (XS !
|

cl! ""8<=:4:2:9:1K:@A9!

*1189:8372:9:1@)=:14\42G7 3!@)18<=;4:2:9:K;:@A9!?307 3221 - 2>1!K;4=1>412:9:1?1-901 7 ;<=3!@)==:!
230D1;:1@31479025114498;A16!=: 1>FID;2H 7 3!<=;19((;8;313:121 - 21<=3IVIDA1>:4123=D!1=297 12;<=3!f!43!
?29=D4=;2L'R3!?209@=;21?3D7 322D1!1=EIAKA : 37 3 - 24\@3»;F=3414389 - @1;034!@J1203!C;> 7 A4\@3!7 1 - ;GD3!
1=29:9731*341201K1=E!897 7 3:8A413 - 1POPN!32!?9=D4=,K;4!13 - IPOPW!9: 21?307 ;4>1!8DA12;9 - '@l=- 3!
F1773!@3!817AD14!7!

I +1:9017;<=31?21D!@=1201;2373:2! - =7 AD;<=317!K=3!@03 - 437 B>3!s!

I ""443DK;4437 3 2 2\+#W!\K=3!7DA8:43!@I3EB3»3 2 231<=1>:2Als!

I %?A8;(;812:9:1@341972:<=341?9=D1972; 74301 !<=1>:2A1@0; 7 1F3!s!

I RDA12;9:11D712=D3!4=??9D2!FA: AD;<=3|!

*]:22AFD12;9:1@31]; 2 23»;F3:83!1102;(;8;3»31@1 - 4! - 92031238H - 9F; 3!X™" , [ X;@A9!"" 44,421 - 2!, 3(3D33]!
@3!71:;GD3!6!8DA3D!=:3IHO79FD1?H;3!1230D1; - 11=29712;<=3!32!6!?307 32203!@3!4; 7 ?>;C;30!32!1=44;!
0J1=29712;43D!=":31?1D2;3!@3419?7AD12;9 : 41@3p1109 : 82,9 - IX ™ *I[X;D2=1>! = (C'*; - 3]'11A2AI(; - 1>;4A3L!

$:1POPWS! @34! 201K1=E! V!@J182;9:14?922; - FIf!["*: 9212,9:11=29712;,<=3! @]182;9:4]! 9:2! @AB=2AL!
*]9BY382;(1342!@J3 - 201 - 3D!@34!DA431=E!@3!: 3=D9 - 34!@1 - 45J1?7?03 : 2,441 F3!@34!83021; - 34!?H1434!32!
4A<=3:8341 @3!Y3=E5! - 921773:2' @1:41>3!D=FB\! 32!>3!(992B1»! R34! 201K1=E! ?102;8;?309:2! 6!>1!
8DA12;9:! @ILFIAD;2H7 34! ?9=D! >]144;421-83! 6! >1! @A2382;9:! @34! 897 792;9:4! 8ADABD1>34! 32! 6!

17 A%9012;9:1@3»1173DC9D7 1 - 8314?902;K3L!
!

"HB%I



MSECh+" L #!

*JOBY382;C! @3!83! ?D9Y32! 3421511 7:43!6! @:4794:2:9:1?9=D1>34! 7 A@38; : 41 @3!>9F;8: 3! @}" "1 ?9=D!>3=D!
?23D732203!@3!7:3=E'@A2382301>34!1897 7 92;9 : 418ADABD1>34L!

$:1POPWAH>3!2D9Y321 ) i (- M!1=143;21@31 )8 Se(+ = , #14)3421 29=D4=:K;!143>9 : >11(3=»3! @3!09=23!
4=:K1:23!7!

¥l KO D!@3419=241@3!7D;434!@3!K=341972; 7 1>341?9=D1>341479024! - 9:1@;(C=4A41[3 - 1,3 - 11K38!
>341201K1=EV!"'8<=;4;2,9: IK;@A9! FIDA8D;24!@1 - 4>31?DABA@3 - 2! ?1D1FD1 ?H3]!s!

cl! )AK39?77?23D! @34! DFID;2H7 34! @3! @A2382,9:1 1=29712;<=3! @3! 29=4!>341 8H984! 6! >1! 2123!
?3:@1:21=:1"7128H!s!

PLI ,389::1;203! 1=29712:<=373:2! »34! Y9=3=D4! 32! >3=D! 8DA3D! =:3! B143! @3! @9: :A34!
?3049: :3»34189:812A:1:213:437B>3!@3!834!8H984![y;429D;412;9 - 1@34!8H984!?9=D!D3K=3!
7AQ;81D>3]s!

NL! R1D182AD;43D1J3:437B>3!@34!18H984![*"88A°AD12;9:51981>;412;9 - 51$ - 3DF;3z]!s!

WL $2! (- 1b373:2! 321 @AC;-;D! =231 KDAD;412;9:1 @3! 2\?3! yiR! 3209=! S17B;2! ?D9?034! 6! >1!
897 792:9:18ADABDD3L!

$:1 POPWA! >34! 2D1K1=E! @A8D;24! @1:-4!>3! ?1D1FD1?H3! ?DABA@3:2! VI"'8<=:4:2;9:! X:@A9! [R17AD1!
?1:9017;<=31321""82,9:1%7?922; - F]' 43DK3 - 2! @;038237 3 - 2! 83! ?DOY32L! *34! 1>FAD;2H7 34! 47A8;1>;4A4!
@1:4>1!@A2382;9 - 1@34!8H984!61>112123!897 73-83:2!6! 1203!A2=@;3DL1*3!4=Y321342!897 ?>3E35!29=23!
11 @:0C;8=>2A K1! DA4;@3D! @1 - 4!>1!1817?18;2A! @3!»1>FAD:2H7 3! 6! <=1:2;C;3D!>3! 8HO8! ?9=D! AK;23D! @3!
V14?217 7 3D!F1>341=41F3D4L!

|

M$#" %+ " , #!

X*®STI1110319;:2!13: 1POPPH31?D9Y32!7902A1 ?1D13IMRS![992B 1»!1R>=B!@3!SD3 - 9B>3!D=FB\]5!@342; - Al6!
972743013413 :201x: 37 3 - 241@3!434!112H>G234L!

+0=DI X" S™515]17B:2:9:1@=!?7D9Y32! 342! @3! @AK3»9??3D! =:3149=2:9:! : =7 AD:<=3! :9:!::2D=4:K35!
?23073221:2'@3'<=1:2:;30»11?3DC9D 7 1 - 83!@34!12H>G234!32!@J; - 23D1F;D!@3!7 1 - ;GD3!9?2; 7 :4A3!?9=D!
5J1°7 A%9D3D! [?DIFDGA! 238H - ;<=34! 4=D! >34 F34234! 32! 4=D! »J3((;818;2A! 1=! 2794235 42D12AF;34! @3!
DA8="AD12;9:I?H\4;<=3]LX " S " 111?9=D19BV382;(!03!<=1:2;(;3Db11?3DC9D 7 1 - 83!@34!12H>G234!6!?1D02;D!
@3! O=E!'K;@A9Q! =2:;<=373: 5 A 7;-1:2129=21 1??1D3;>! ?29D2A! 21D!>34! 12H>G234L! R3! ?D9Y32! ; - 8>=2!
W-YSR! [8:42;2=2! @3! -;97A81:;<=3! y=71;:3! S390F34! RH1D0?10]! <=;! 1=D1! ?9=D! 7;44;9:! @3!
81D182AD;43D! »1! 8;: A7 12;<=3! 102;8=>1:03! ?09?03! 6! 8H1<=3! 12H>G235! 7097941 :2! 1:-4:! =1 ?DAC;!
=:;<=3l!

R3!1709/32!1!@A7 1DDA!OCC;8;3»37 3:2!3 : IPOPW!4=;23!61J9B23:2;9: 1@J=:1(;- 1:837 3 :2!1-+i![t )A79I]L!
)=:179;:2103'K=3!48;3:2;(;<=35183! 709Y32! 1!B31=89="71 03! 4\ - 3DF;34! 1K38!>3! ?D9Y32! Y ¢%( . M! 1!
""8<=:4:2:9:1X:@A9!@9 - 21:>1K11?9=K9:D!BA - AC;8; 30L!

B=DIMS$# "%+ " , #)IPOPWILIA2AIQAQ@;A!6!1:F - 303437 B>31@34!?1023 - 1;034!32!6'@AC; - ;Db1!C3=»3!@3!
09=23l!

|

*3BL=DI0='@;4294;2,CIX " S ™ 6+ ™ , #1342b1IX " S ™ - " |I*)3:437B>31034IX " S ™ 1- " | 1: - 421»A34101 - 4!
v3413:83;:23414?79D02:K34149 22114437 BA341?1DIX " S " 19=51@1 - 4183021 - 4181451 ?1D'@34!: - 2AFD123=D4L!
*1X =S " 1-7 13421897 ?94A31@34IA°A 7 32 241A>38209 - ;<=341421 - @1D@4'4=;K1 - 2417'D180!; - (9D 7 12;<=35!
43DK3=D1?3D7 3221 -2%)18<=:4:2:9 1321511897 ?D344;9 - 1@34!: 7 1F34!K; @A95!D9=23=D5!A8D1 - 5!32!8>1K; 3DL!
A 21POCd!=:12108!@I3:K;D9:149;E1:231X " S™1-" |1 LI A2AI@AP9\A! 3213421 3:1182;K;2A51 4=D!>11B143!
@0=:17906>3'@3!897 7 308;1>,412;9:1@:0382!3-1"D1:83!32!: - @;0382!61>); 2230 - 12;9 - D!!

"HB%/



RAPPORT ANNUEL 2024

*)14437B1F3I@3DLIX ™ S™!-" |'DGK3! @)="=:1?D98344=4! 7 112D;4A! 3 -1, 223D - 3! @37?=;4!POchL!R3223!
- @=420;1>:412;9 2517 1x20;4A3! 321421 - @10@;4A35 ?3D7 32! =- 3! 2D9@=82;9:13:1:-23D: 313213 - 13E23D:- 3!
@J9D34!32!@A16!89 :20182=1>4A3!1K38!@34!; - 2AFD123=D4l!
*3143DK3=DIX " S ™17 |1?3=211203!; - 421»Al49;21@1 - 4»1141»31238H - ;<=3!@31J3 = 83; 2 2314?7902;K3549;2!
6!?D9E;7;2A10=1817,;9:1@3!?09@=82;9 : 1#XL1®!DA8="GD3>34!(>=E!K;@A9!@34!817 AD14!K;1!@34!8}B>34!
%)a!%30; 1) ;F;2014 - 2300183]!32>341201 - 40907 313 - I0=E!DA431=E!1(; - |@31>34!@;CC=43D!4=D1>34!BID - 34!
r; N1@3hJ3:83;:23L!
*341 =2:»:4123=D4! DAB3?2;9::3:2! DIAD4! ::421:21:A73:2! >34! O=E! 4=D! >3=D4! 471D2?H9:34! @1:4!
%)3:83;:2314?9D2;K3L!!
*):229K12,9:1238H: 99F;<=3!@3!X " S " IDA4;@3!@1 - 4!41!81?18;2A!6!@;0C=43D! 2>=4:3=D4I0>=E!K;@A9!3:!
2377 24IDADI XD\l FH! ;G 34,2\ (32m9D0]11=143; 2 1@0)=-3!7173!3:83;:235; - @A?3:@17 73: 2!
@=1:97BD3!@3!73049: : 34!189: - 382A345141 - 4>123-83!32141 : 41412=D12;9 - 1@3»1!B1 : @3!?1441 - 231*1!
49=2;9:1?307 32! AF1>373:2!@3!8H9:4;00J1 : B>3!@3!K=3!@1 : 41>3: 83;223!4?9D2;K3!43>9 : W!6! ch!O>=E!
;479 :;B>345' @3!D3K3 - ;0! 3:110D;GD314=D! - J; 7?90231>3<=3>! @34! O=E! [#; 7 3%H;C2; - F]! 32! @188A@3D! 6!
=:3109:82,9:!1@3!D1>3:2;1[49m!792;9:]'132!@3!v997!3: 1237 2?4 DA3!4=DI8H18=: |@34!0>=E!K;@A9L!
X*"S*18977308;1;,43!@3=E!49>=2;9:41@31]1?7?>,812;,9 - 111!

"I 13149=2,9:1@342; - A3 1=E! 709034491 : 341 @31]; - @=42D;3! @=!4?902! [ 7 A@38; - 45! 10B;2D345!

3:2D1x: 3=D451328L]L!
"I :3149=2;9:10342; - A3!1=E!4?7382123=D4!s!!

R341@3=E!49>=2:9:41=2:»:43 22117 1 7 31238H : 9°9F;311%3=>31J; - (D1420=82=D3!DA431=!34211@1?2A3!3:!
(9:82:9:1@34!B349;:41@=18>3:2L!
(9203!49=2;9:11=@;9! X900309!D3?943!4=D!83!<=3! : 9=411??3>9:41>11897 7=1:,812,9:11=@;9!3:!
3:K:D9::373:241@:(C;8:>341K:41:2'6!17 A>9D3D1>34123DC9D 71 - 834!@1 - 41>314?902!1321>)3((;818;2A1321>1!
4A8=D;2AI@1 - 4bJ; - @=42D;3!32>34143DK;834L!""; - 4;>341238H : >9F; 34! 743413 : 1 { =KD3!?307 3223 - 203!
"I 9%="7D; 730897 ?A2373:2!>341 BD=;24! @3!(9: @' 32! 8DA3D! =:13:K;D9: :373:2!18D73!@1:4!
»3<=3b11897 7=::812:9:13421D3 - @=3!7944:;B>3!s!
"7 A9D3DI; 1 23 F;Bi2Al@31 11 ?109031@1 - 41=: 31897 7 =1;812;9 117 =52;"=2;>,4123=DAls!
"I' RH1:F30>11@9: -3!?9=D1>34!=2:»:4123=D41 3-117 A>9D1 2! X3((;818;2A! @=!2D1K1:>1 41 - 4! 12D3!
:-K14;C1[?141@3!B9=29 : I~+=4H 29 #1>0~!32!89 : (;F=012;9 : 120G4!; - 2=;2;K3!s!
"I "7 A;9D301 1! 4A8=D;2A1 ?9=D!>34!;-230K3:1:24! 3:1v9:3! 6! D;4<=34! [ (=8A1;0345! MA@;81>%!
,;4<=3I8H;7;<=3z]!

(94149=2,9:411=@;94!49:21 ?D1234161%)37 295! <=31<=3149;21>3! - 97 BD3! @J=2,>,4123=D45! 3»34! - 3!
:AB8344:23:211=8=:3189:(;F=012;9:14?A8;(;<=311*3412307; - 1=E!897 7="::<=3:21@;038237 3 -2!3 - 203!
3=E!3211=8=:3!B1431=8=": 3!;:(D1420=82=D3!-J342!D3<=;431>904!@311!7;43!3:1?2>183!@=14\42G 7 3!
*11897 7=::812,9:1::421-21:A3! @34! ?209@=:24! X9003D9! 177 A>9D3! »J3E?AD;3:83! @34! =2;:4123=D4!
@1:4b11734=D3!9p!-9=4!144=D9:4!=:3189: : 3E;9:189:2;:=3!3214A8=D;4A3!@34!=2;>;4123=D4L!

(941 238H: 99F;34! 492! A?D9=KA34! ?9=D! DA49=@D3!>34! ?DOB>G7 34! @3! 897 7=:,;812,9:1@1:41>1!
?2=?102! @341 3:K;09: :373:24! 3E;F31:24L! SD}83!6!49:141K9;D°C1;D3! =:;<=3! 32! 6! 41! 238H : >9F; 3!
?0970;A21:03!13:1712;GD3!@3!201;237 3 - 21@3414:F - 1=E!1=@;95!X ® S " 109=D: :2b3143=>!4\42G 7 3!<=;!8DA3!
=:3!B=»312921>373:2'4>3:8;3=43!?3D73221:21@3!897 7="::<=3D'@1:4!>34! 3:K;D9: - 37 3:241>34!
2=41BD=\1:245!9p»34!89:K3D412;9:416!@;421 :83!9=!"7173!3:10183!6!183!49: 2!; 7 ?944;B>34L!
X®ST1110A79:20A»3!7923:2;:31@3!4341?7D9@=;24120G4!?3DC9D 7 1 - 2411=DG4!@34!10B;2034!@341479024!
@0A%:23! 321 1! @3?=;4! A1DF;! 4341 49>=2:9:41 29=D! DA?9 - @D3! 1=E! 7 1D8HA4! ?>=4!>1DF34! @=!4?9D25! @3!
;- @=420;35!@341430K;834132!@=!+D9!"'=@;9![$ - 23D21;: 7 3:2]L!

|

"H#S$%! 0!



)J=:129;:21@3'K=31238H : 9>9F;345bJ1 = - A3IPOPW!'7 10<=313 : 2DA3!@3J""1@1 = 4! - 94149>=2;9 - 4I[ X;@A9!
32"=@;9]513:1897 A7 3:210341238H: Q9F;341@3!201;2373-241@=14,F : D1 32! @34! 7 12HA7 12;<=34!
=418>144;<=34L!!

!

*114:72,8;2A103!7;4313 - 1{=KD3!@34149=2:9 - 41X = S " 1?2307 32!@3!4J1@1?23D!6> 11 2>=?1D2!@341>; 3=E!
@01:4>34<=3>4149:2!9DF1 : ;4A41>34! FD1 - @4! AKA - 37 3 241479D2;(41 321 3E2D1"479D2;(41 [421 @351 41»3! @3!
89:830251230D1,; 2 512;42351°7 ;;3=1=DB1; = 5!?;48; = 351328 ] !!
*1142D012AF:3!@3!K3:23!@3!X ™ S "189:4:42316!@AK3>9??301>1! - 920D: A2A!@34!149>=2;9 - 41X = S " 11=7DG4!
@31J3:437B>31@341?102;341203:1:2341@A8:4;9 - - 1,034/ @34!AKA - 37 3-24147902;(4189=K3D24L! X = S * |
8977?231?1D7;149 :179023(3=;»3!@3!8>,3 - 247!

"I *341CA@AD12;9 - 4518>=B41321>:F=34ls!

"I *3419DF1:;4123=D4I@JAKA - 3732 24ls!!

"I *341@;0C=43=D4ls!

"I *341F342;9: :1:0341@)3 - 83; 2234147902,K341s!!

I *3411F3:834!:22307A@;1;0345'9DF 1 :;412D:8345!89:4313-1897 7=::812;9:19=I"7 A@;1L!!

+9=D1>3! 710032, - FI @3!434! 7 10<=34! 71,41 AF1>373:21>11897 7 308;1>,412,9 : | 0314341 49>=2;9 : 451>1!
%98;A2A14)1?27=;314=D!411C9D83!897 7 3D8; 1>3!; 223D 3513 1"D1 - 83511=E!1$2124" _ = ;41321 1=F! _ j513214=D!
4341?1023 - 1;,0341[1?79D23=D4!@J1CC1;0345!@;420;B=23=D4!32!; - 2AFD123=D4]L!
)37=;41POPN5»11498;A2A1117;413:12>1831=1:1:9=K31=!79@G>3!@J10C1;D34!Zb31#1 1%![#38H : IF\ 141"
%3DK;83]1?79=Dp34149>=2;9 : 414?902l IR3>11431201@=;2!?1Db1!7 ;4313 : 1>183!@34!89 : 20124!@3!430K;83!4=D!
=:3!@=DA3!"79\3: - 3I@3INI6!W!1 - 413 : 1»;3=13212>183!@J=: 3!K3: 23LIR3!79@G>3!?3D7 321613 - 2037D;43!
@J1»3D! ?D9FD344;K37 3 - 2!K3D4! @=!D3K3 : =!DA8=DD3 - 25! @3!4J144=D3D! = : 3! 7 3;»3=D3!K;4;B;»;2A1 4=D1>3!
8H;CCD3!@J1CC1;034132!@3!C;@A>43D1>34!18;3 = 241!

$:IPOPWAIK9;8;1>341?9; - 241853041 A4l 1=14#""""%1@1 - 41>314?29D2'7!

!
# . 117906>313:109D2318D9;441 - 83![bNed]!32I<=;D3?DA43 : 23IPgd !@=!8H;CCD3!@J1(C1;034%?9D2!

# )AKP9?7373:210341D3K3 - =4IDA8=DD3 : 24![K4!@34!K3 - 234!?=D34]!1K38»1!7;43!3:1?2>183!@3!
89:2012413:179@G>31#1141?9021 - 214=D!@34!?AD;9@34!@)3 : FIF37 3: 2I@3!N!6!Q!1 - 4!!

#1 y1=443! @3!>11 89:20;B=2;9:! @34! 897 71:(@34! DAL>;4A34! 3:! @;0382! 1K38! >34! @9: = 3=D4!
@J90@D3!@3!?70377;3DID1 : Fi2thud!@=!8H;(CD3!@J1(C1;03412921!

# N0@A%412;9:1D3 - C9D8A3!@=!79D2303=;»3!8>3 - 24!1K38!= 17923 : 2;3!@J3E23 : 4,9 [@341K3 234!
03!49=2,9:41238H : 9)9F;<=34!1=@;9!32!K;@A9!4=D>11B143!; - 421»A3!!

#1 $(C32!@3»3K;3014=Dh11D3:21B;>2AIFD}83!6151??DA8;12;9 - 1@311!7 1DF3!BD=23!

) 1:4DbJ;-@=420;35189 : 83 :20A314=Db341?709@=;24!X " J j $, " 13EB=4;K373:25b3!79@(>31D3423!6!83!19=D!
=:17906>3!@3'K3 - 2341?7=D34L!

"HS%INT N



RAPPORT ANNUEL 2024

*)3E308;83!8°94>3INC!@A837 BD3!POPW!1!A2A! 7 10<=Al?1D134!1AKG - 37 3 - 2414=:K1 : 241!
*9D41@31411DA=":;9:1@=!W!1KD>!POPW53IR9 - 43:51@01@7 ;- ;42012;9 - 1@31>11%98;A2A5!C1:41 - 21=41F3!@3>1!
@A°AF12;9:189:43:2;31?21D00"" 4437 B>A3!SA - ADD>3!@=!cP!Y=; - IPOPN![);E;G7 3!, A49>=2;9 : ]5I1!@A8;@A!
@=1?D;:8;?3!@=:3!1=F73:212:9:1@3!81?;2>!?1D!A7;44:9:1@0182;9 - 4! - 9=K3»345!1K38! 71;-2;3:1@=!
@D9;2! ?DACAD3 22,31 @3!49=48D;72:9:51@0=:179:21:21:97;- DI'71E;7=7'@3!cQhLeuN5uQ! 3=D945!?1D!
A7:44:9:1@)=:1:97BD3! 71E;7=7!03! clPQQLUeQ! "*82;9: 4! (9=K3»34! @3! 05cPQ! 3=D9! @3! K1>3=D!
:97;:318H18==:3[+1D!@A8;4;9: 1@=!cO!1KD;!POPW5b3!+DA4:@3 - 27) ;D3823=DISA : ADD!I11(1;2!=41F3!@3!
83223! 4=B@A°AF12;9:! 32! ?D98AQ@A! 6! =-3! 1=F73:212;9:! @3! 81?;2D>! ?1D! A7;44;9:! @182;9:4!
19=K3»34511K38! 71;-2:3:1@=!@D9:2! 2DACAD3 - 2;3>!@3!49=48D;?22:9 :5'@1=:179:21 - 2!IPOBDI 7 1E; 7 =7
@3!QLOUNLNecshO! 12D;731@A7 ;44,91 - 8=435149;21=:179:21:2:97; - DI7 1E;7=7'@3'cQhLeuN5uQ!
L2100 A7;44;9:1 @=:! :97BD3! 71E;7=7"! @3! clPQQLueQ! 182;9:4! 9D@;:1;034! [HID4! 81=43!
@3E23:4;9:]'@3!05cPQ!3=D9!@3'K1>3=D!:97;: 1>3!8H18=": 35!6!49=48D;D3!3:!-=7AD1;D3!6!=":!?D;E!@3!
W50W! L1*11?AD;9@3!@3!49=48D;?2;9: 140342123 : =3!@=!cg!1KDp!1=IP!"7 1;!POPWL!!
|
AlX:44=31@3!>11 2AD;9@3! @3!49=48D;22:9:5>34! @37 1 - @34! @3!49=48D:22:9:12921>:41:3 - 2! c! OQN! PNO!
182;9:41D32DA43:21:2!=:179:21:21@3! @371 - @34! @3! WLPQQLOWeSPO 51 DA?1D2;34! @3!>1! 71:;GD3!
4=:K1:237!!
|

"I )34149=48D;72;9:416!2;203!;D0A@0=82;B>3! @3!NLWeQLgNP5PO! 1890D3479:@1:2!61JA7;44:9:103!
ghQ!N0Q!182;9:4190@; - 1;034! - 9=K3»345!

"I )34149=48D;72;9: 416!2;203!DA@=82;B>3!@3!cQLghQ50g! '89DD34?9:@1:2'6DJA7;44;9:1@3!N'ePu!
182:9:419D@; - 1;034! - 9=K3»345!32!

"I )34149=48D;72;9:416!2;2D03!>BD3! @3! UWNLNQC5eP !890D34?79:@1:2!'61JA7;44;9:1@3!cgN!eeg!
182;9:419D@; - 1;034! - 9=K3»34L1*341@37 1 : @34!@3!49=48D;?2;9 :16!2;203!DA@=82;B>3! 32!>,BD34!
9:21A2A12921>37 32 211»>9=A34L!!

|

*3413:F1F373:24103D7 34! @3!49=48D;72,9:5! @)=:!79:21:21292D! @3! P\Nh! M 519:2! A2Al 43DK:4! 6!
H1=23=D!@33=D!"79:21:25!D3?DA43:21:2!QgQ!0gP!182;9 : 419D@; - 1;034! - 9=K3»34L!!

|

*31cN!7 1;1POPW5D3!+DA4:@3-27) ;03823=DISA : ADDI151?1D!189 - 4A<=3 - 25189 : 4212A1=: 3!1=F 7 3:212;9:!
@3!812;2D1@0=:179:21:21-97; - D'@3!'cNclhQN5uQ! 1?1D'A7;44;9 1 1@3!cLOQNLPNO!182;9 - 41 - 9=K3»34!
@3105cPQ! '@3'K1>3=D1:97;:1>351?79021 - 2»>31817?;21>1498; DI@3!hPulgeQ5cPQ! 16!uQelQWgiguq! L!!

|

*3lcu! 7 1;!POPWA31817?;201498; DI 1IA2AI1=F 7 3 - 2Al@0==: 31497 7 3!@3!QLuOP5Q0! !?1DIA7;44;9:1@3!
WQLhP0!182;9:4!@3!05cPQ! '@3!K1>3=D!-97 ;- 1>353:1DA7=:AD12;9:!@0==:3!8DA1:83!1=!?D9C;2! @34!
8A@1:24!@3111498;A2AIRD3483:2IR97 7 451@3K3 - =3IX = S ™1 jLI*3181?;211498; DI111; - 4;IA2AI?902A1@3!
uQelQWgiguQ! '6!uhQLPQCNuQ! LI

|

*3INc! 71;!POPWA!>11%98:A2A1 11 18<=:41>11?1D2;8;712;9:1@3!>11498;A2A1 "*-$ = 11=143; :1@3!>11498;A2A!
X9F948973513:1@3K3:1:2!1;-4:0=1:<=31182;9: - 1:D3l!

!

*OD4! @3! 41! DA=:;9:1 @=! PW! 43?237 BD3! POPW5! >3 R9:43>! @1@7;-:42012;9:1 1! (1:2! =41F3! @3!>1!
@AAF12;9:189:CADA3!?1D!0"" 4437 B>A3!SA- ADD>3IM:E23!3:1@123!@='u!Y=; - 'POPW!1=E!23D7 34!@3!41!

"HS%IN T (!



Pc! #1DA4D>=2;9:51321 11 @A8;@AI1! 7:43!3:12>1831@=!+>1 - 1@0122D;B=2;9 - IFD12=:23!@182;9 - 4 POPW" 05!
»3<=3!?DAK9;2![;]'=:3!?AD;9@3! @018<=;4;2;9:1@0==-11:11\1:2!?D;41 30C321>3 PW! 43?237 BD3! POPW! 32!
10D;K1:2!6'3E7?;012;9 - b3!IPW14372377BD3!POPQ!I32![;;]'==: 3!?AD;9@3!@3!89 : 430K12;9 - 1@0==-11: 16';44=3!
@3>11?AD;9@3!@018<=:4:2;9 :513211=12:203! @=<=319: 21 A2A! 122D:B=A34!FD12=:237 3 : 2!cPL000! 182;9 : 4!
@3111%98;A2ALMN!

|

*3IcN! - 9K37BD3!POPW5>1!%98; A2AI110A81DA!I@:449=@D3!41 - 41:<=;@12;9 - 1411(;>; 1>3IX9F948973!@9 - 2!
I»3I0A23:1:2c00d!@=!817:2D1@37=;4>3INc! 7 1;!POPWLI*11201 :47:44;9 - 1= :K3D43»3!@=1?12D; 79;: 3!
@3!X9F948973!161>11%98:A2A1342!@3K3 - =3!3(C382;K3>3!Pu!@A83 7 BD3!POPWL!

R3223197AD12;9:11189: @0=;2!611189:4212,9:1@J=:1711@3!C=4;9:1@3!gPg!j L

|

*OD4!@3'41!DA=:;9:10=!e! @A837BD3! POPWs!»>31R9 - 43! @11@ 7 ; = :42012;9:11189:4212A118<=;4:2:9:!
@AC;-;2;K3! @3! QLOOO! 182;9:4! FD12=;234! 1220;B=A34! >3! u! @A837BD3! POPN! 4=D! @A*AF12;9:! @3!
04437 BA3! SA:ADD3! M;E23! @=! cP! f=;z! POPN! [cg' ™™ ,A49=2:9:]' @1:4!>3! 81@D3! @=! +1:!
@01220;B=2;9:! FD12=:23! @0182;9 - 4! POPN ch! ?1D!>34! BA: AC;8;1:034! 1\1:2! 412;:4C1;2!>1!89:@;2;9:! @3!
?DA43:83! 977941B>3! 6! X3:437B>3! @34! BA-AC;8;1;034! @3! 83! +>1:1 1=!23D73! @3! >1! ?AD;9@3!
@018<=:4:2:9:5149:21>3!u!'@A83 7 BD3!POPWL!!

(

R34!QL000!182;9: 41FD12=;23419 - 21 A2A1>KDA34!1=E!BA: A(;8;1;034!1=1201K3D4!@0=- 3!1=F 7 3:212,9:10=!
812;2D! @3!>1! %98;A2A! @=:!79:21:2! -:97;- D! @3! hPQ! 3=D94! 210! A7:;44:9:1 @3! QLOOQ! 182;9:4!
:9=K3»34!@3!05cPQ!3=D9!@3!K1>3=D!- 97 ;- 1>3!8H18=": 3L!!

|

""15)98814:9:1@3!83223! 7 1 73!DA=::9:5b3IR9:43>1@01@7 ;= ;42012;9 11101 21==- 31 - 9=K3»3!(9:4!=41F 3!
@3D11@AAF12;9:189:CADA3! 210104437 BA3!SA: ADD3IM;E23!3:1@123!@='u!V=; - IPOPW! 1=E!23D7 34!
@341IPc! #IDA4D=2;9 :51321110A8; @AD1! 74313 1 12>1831@=1+>1 - 1@01220;B=2;9 - IFD12=;23!@0182;9 - 4POPW"
chb3<=312DAK9;2![;]'==:3!?AD;903! @018<=;4;2,9:1@0==-11:11\1:2!?D;4!3(C321>3!e! @A83 7 BD3! POPW! 32!
10D;K1:2!6!3E?;012;9: 1>31e!@A837BD3!POPQ!32![;;]!==:3!?AD;903!@3!89:43DK12;9 - 1@0==:11:1610;44=3!
@311?AD;903!@018<=:4:2;9 :513211=12:203!@=<=319 - 21A2A!1220;:B=A34!FD12=:237 3 :2'hL000!182:9 : 41@3!
>11%98:A2AL!
"'=INc!@A837BD3!POPW!32!61>11@123!@=!?DA43:2!D01??9D251>3!81?;21>1498: 1>!@31>11%98: A2Al 40AGK 3! 6!
uhQLguhiNuQ! 3=D94! 32! 342! @;K;4A! 3:1 hLcPulOcc! 182;9:4! @3! 05cPQ! 3=D9! @3! K1>3=D! :97;: 13!
8H18=:3l!

|

|

%=D1>J1: - A3!POPW5!>3!8H;CCD3! @J1CC1;D34! @=!FD9="?3! X9F9!4]A21B>;2! 6! cOLh!M 189:203!eLh!M !14=D!
»J3E3D8;83! POPN! 32! 3:! 809;441:83! @3! cOd5! ?9D2A! 210! >1! 49%,@3! @\:17;<=3! 8977 308;1>3!
3:D3F;42DA3!14=D1>3143823=D!@="479D2L!

*11809;441:83!@31>J182;K;2A13421>10F37 321 7902A3! 210131 7 9@G>3!#1 1%! [#38H - 99F\ 14" 1 %3DK;83]!
<=;ID37DA43 :23!=:18H;CCD3!@J1CC1;0341@3!PLQ!M 14=DJ1: - A3513:1809;441:83!@3!0LU!M 171DID1?729D2!
6!POPN![bNgd]!3:189HAD3 : 83!1K38b1142012AF;317,;43!3:12>1831@3?=;41@3=E!1 : 4 IMDFDAI=:1,7?182!
7A81:;<=314=D1>1!8D9;441 : 83!F9B1>3!6!89=D2"23D7 35!83! 79@G>3!@J1CC1;D34!1!89 : 83 : 2DAIPNd! @=!
8H;CCD3!@J1CC1;034129211@31J1 = - A3!132!Ped!@34!K3:234!@31>)182;K;2A1%?9D2L!

*11?1D2!809;441 - 231@34!03K3 - =410="790@G>31#11%!9C(D3!@3! - 97 BD3=E!BA - A(;834!Z!

1 21@AK39??373:21@341D3K3 - =41DA8=DD3 - 24! [K4! @34!K3 - 234! ?=D34]! 1K38!>1! 7;43! 3:12>183! @3!
89:201241?9021 : 2!14=D!@34!?AD;9@34!@)3 : F1IF373:2!@3IN!6!Q!1 - 4ls!

"HS%I YN



RAPPORT ANNUEL 2024

1 :31H1=443!@3!>1!89:20;B=2;9 : 1 @34!K3 : 234! DAL>;4A341 3 - 1 @;0382! [>;F=345! 8>=B45!897 ?A2;2,9:4Z]!
1=?DG4!@34!@9 - - 3=D4!@J9D@D3!@3!?D37;30!D1 - FL!%=D">J3E3D8;83!POPW5!83»348;!D3?DA43 223 : 2! 2>=4!
@3'hud!@=!8H;0CD3!@J1CC1:03412921>5!3 = H1=443!@3!Nud!?1D!D1?2?902!6»J3E308;83!POPN!s!

I z3100A%412:9:1188D0=3!@=!?9023(3=;»3!83:24!D3?DA43:21:2!=:1?923:2;3!:7 79021 - 2!6!2D1K3D4!
»11?709°9:F12:9: 1034189 - 201241320323 - 4:9 - 1@34!149>=2:9 - 4L1%=D»J1 : - A3IPOPW5129=413418>:3 - 24141 1 %!
3E;421:2419:211;-4;1A2A189 - 43DKA4LIR3!498>3!49>;@3!9(CD3!AF1>37 32 2!@34!?3047382;K34!@3!D3K3 - =4!
1K3813!@A9:373:2!@34!0=2=D34!FA - AD12;9:4!@3!?D9@=;24!32!@J; - - 9K12:9:4l!
*11?21021$E?9021?09FD3443!6!uud!@="8H;((D3!@J1CC1;D34132!14JAGK3!6!gLP!IM 189:2D3!uscM! 132 !IPOPNL!
%=DDJ1: - A351J182;K;2A1%?9D2!D3?DA43 - 23!@A49D 7 1;41gPd!@31J182;K;2A12921>35189 - 203!g0d!3 - IPOPN!
1;@A3!21D1>11C9D23!2D9FD344;9 - 1@=!"790G>3!#11%5! = - :<=37 3 - 21@A?>9\A!4=D!183!43F 7 3 - 2!6»H3=D3!
182=3»3!!

|

*)182;K;2A1E - @=42D;311189 - - =1=:31809;441 - 83!»=41(1;B>3![bWd]L!*34!?D9@=;24!X900309!89 : 2; - =3: 2!
@3!49=>3K3D! =:1:-2AD12! DA 4=D! 83! 7 1D8HA! 71;415)1223:2:47 3! @34! @9: - 3=D4! @J9D@D3! @1 :4!=:!
89:23E23!A89:97;<=31897 23E3!11D321D@A»341?D:4341@3!897 71 - @34L!

|

- 2311 A3I@IS-i#) "1?94:2;CL!

)1:401189:2;:=2A@351123: @1 :83!;:;2;A3!4=D»314389 : @437 34203!POPN5bI$-t#) **IPOPW!342!?94;2;C!
3214)A21B>;2'6!WQh!j 51?9D2A!?1D0!==:3!7 10F3!BD=23!3:17D09FD344;9:10=!01;2!@3117102!809;441 - 83!@3!
2J182:K:2A1#11%!32!@34!18H1DF34!@I3E29:212;9 217 1x2D;4A34L!
R32231?3D(9D71:83!K;3-2!89:(;D73D11123: @1 - 83!@A16!9B43DKA3!4=D!>3!4389 : @437 342D3!POPN!32!
»1189:(;1:83!79=DJ3E3D8;83!POPQL!

*3IDA4=212'@I3E>9;212;9 2 11((;8H3!<=1 - 2I6b=;1==- 31?3D23!@3!PLQ!M 1;A3!6!=":3!H1=443!4;F -:(:812;K3!
@341 17902;4437 32241 @);7 79B;412,9:-41;-89D?7903»34! @3! ?D9¥324! , k)! 32! 6! =: 3! @A?DAS;12;9:!
?9:82=3»310341429804!6!C1:B>3109212;9 - !

"'=12925b31DA4=>212! - 321?102!@=1SD9="3!1((;8H3!=: 3!?3023!@3!cLh!M [HOD4!<=923!?1D2!@3!DA4=>212!
0341498;A2A417 ;43413 - 1A<=;K1>3 - 83]L!

. 2314:2=12;:9:1C;21:8;GD3!D3 - C9DBAS!

"'I(: - 1@A837BD3!POPWAH341817;21=E1?7097D3414JA>3K1;3 : 2!6!CPIN!'M 5189 :2D3!e5P!M 16!C; - |@A83 7 BD3!
POPN!

*1120A4903D;3! BD=23!D03449021;2! 6! Nsh! M 189:203! c5Q!M 16!C; ! POPNS!:-2AFD1-2! 92177 3:-21>3!
?2090=:2!' @3'1=F73:212;9:! @3! 817?;21>! DA1>;4A3! 4=D!>3! ?2D37:3D! 437 34203! POPW! 1;:4;! <=3!>34!
4=BK3:2;9:419B23:=34179=D»3!(;:1:8373:2@3!?09Y324!@J; - -9K12:9:1?9=DIPIN'M !

(!

[
*117012;<=31@=14?902!C1K9D;43>3!B;3: " 12035! 17 A>9031>1141 - 2A1321?2102;8;?3!61>1189HA4; 9 - 1498; 1>35!
1=21:2' @AA7 32241 ;7779021241 32! ?DA43:241 @1:4! >1! %S [,3479:41Bp;2A! %98;A21>3! @34!
$:203720;434]L!

)1:4b314?29021?7090344;9 - - 35123001, - 1@3!Y3=!@3!?DA@;>382;9 - 1@3!X ™ S = 5b1!, %$!3421AF1>37 3 2 212DG4!
;7 ?9021:2351- 92177 32 214=D13414=13241A2H;<=34132!@3!?D92382;9 : 1034!@9 - - A34!?3D49: - 3»34L1*34!
FD1:@4'AKA:373:24147902,0419 - 21@37=;4129=Y9=D4! { =KDAI?9=D11!41 : 2A51IA89 : 97;3!32!; - 8=4;9:!
321492 211=Y9=D@0H=;=: |@34!K3823=D4!09D24!0=!@AK3>9??37 3 :2!@=D1B>3!

RI342!1@9:8129=2! - 12=03»373:2!<=(3:IPOPP5IX " S"11!3:F1FA!=:3!@A71D8H3!@3! , 34?9 :41B;;2A!
%98;A21>3! @34! $:203720;434! [, wS]L! +9=D! ;-:2;3D! 83! ?D9¥325! A3:20370;43! 1! 73:Al =21 @;1F:942;8!
1?70909:@;! @3! 434! ?D12;<=34! 182=3»34! 3:! 712;,G03! @3! @AK39??373:2! @=D1B>3! 32! @3!
034?29:41B);2A1498;A21>3!

"HS% T



$:!POPN5I61114=;23!0=!@;1F : 942;8! , %$!@3!4341?7D12;<=345!X * S " 11! ::2:A118DA12;9 : |@3!FD9=734!@3!
1KLY 7 ?<=1:2! 434! 89»1B9D123=DAl! R34! FD9=734! 43! 89:83:203:2! 4=D! 209:4! 2HA7 12;<=34!
71Y3=D34!11M3:K:09 - - 373:25b34118H124103479 - 41B>341321>34114738241498; 1=E!32!498; A21 =El!
)1:41>3181@D3! @3! 834! FD9="234! @3! 201K15! >34! 89»1B9D123=D4! @3! X * S™19:2197?9D2=:;2A! @3!
89:20;:B=3D! 182;K373:2! 6! YA>1BOD12;9:! @3! »>1:! @182;9:-4! 32! @0; ::2;12;K34! 89:8DG234! K;41:2! 6!
17 A>903D1341?7D12;<=34!1@3%3-2037D;43!@1 - 4»>341@97 1; - 3414=:K1 - 247!

Il RO:83D:1:234118H124!03479:41B>345b3IFD9=73!@3!12D1K1;>189 : 42D=:2!==: 31?9>:2;<=3I9 : @A3!
4=D! @34! K1>3=D4! (1K9D;41 - 2!>1189»1B9D12;9 - ! 1K38! @34! (9=D:;443=D4! 32! @34! 21023 :1;D34!
?1021F31:2! »34! 3:F1F373:24! @3! D34?9:41B;;2A! 498; 1! 32! 498;A21>3L! 4! 201K1;»3:2!
AFD373:2! 6! A1BID3D! @34! 8D;2GD34! @AK1>=12:9:! 32! @3! 4A>382;9:! <=;! ;22GFD3:2! @34!
89:4:@AD12;9:413:K;D9: :373:21>3451498:1>34!321A2H; <=34s!

I %=Db31KD>32!@34!1473824!1498:1=E51>34189»1B9D123=D4!49: 2! - K:2A4!6'DACA8H;D!6!@34!182;9 - 4!
K:41:216'D3:09083D!03:F1F373:2!@3!23:2037D;43! 3:K304!434137 2>9\A4! 9217 73:213:!
C1K9D;41 - 20011@;K3D4:2A13210; - 8>=4:9 :511; - 4;1<=3D3I@AK3>9??3 7 32212341897 ?A23 - 8341321>3!
B:3: 1203!1=I2D1K1>!s!

Il R9:83D:1:2%3:K;D9::373:251>34189»1B9D123=D4!49:2!17 3 - A4! 6! ?2D97943D! @34! 182;9 - 4!
K:41:216!DA@=;D3M37 ?D3;:23!A8PIF;<=3!@3!X * S "5123»34!<=3111?7D9792;9 - 10=ID38\8> 1 F 35!
>11DA@=82;9:1@3!>1!89:497 712;9:1@A-3DF;3!9=13:89D3!>1143:4:B;»:412:9:16!>1! 79B:»:2A!
@=01B>3!1=143;:1@3»J3-2037D;43L!!

$:12101»>6>31@31834!: - :2:12;K345!X = S " 11IAF1>37 3 - 213 : 83 - 8HAIC; - 'IPOPNP1I@A7 1D8H3!@3/DA1>;412;9 - !
@3!49:1B;»>1:1810B9:3L!R3!B;»1:1?30732201!61>11%98:A2Al @AK1>=3D! ?DA8:4A7 32214341 A7 :44:9 - 41@3!
F1v1613(032!@3!430D3![S$%]!4=DIN3 : 437 B>3!@3!1434!182;K;2A45! @311 ?2D9K;4;9: :373:2!13:1712,GD34!
?2037:;GD34161>1!@:420;:B=2;9:1321>)=2;:412;9:1@3!434!?D9@=;24!9=143DK;:834L1*1!DA1>,412;9 - 1@(=:!B»1 :!
810B9:3189:42;2=3!=:31A21?3!3443-2:3»3! @1 :4!>1!897?DAH3:4;9:1@3!X37?D3;-23!81DB9: 3! @3!
03:20370;431321@1 - 410;@3 - 2;C;812;9 - 1@341>3K;3D4!@0182;9 - 1?9=D!DA@=;D3!49 - I: 7 2182L!$ - 1401??=\1:2!
4=D1>34!DA4=>2124!@3!83!B»>1 - 51X * S ® 1?9=DD1! @AC; - ;D!434!19B382;C4! @3!DA@=82;9 - |@34!A7;44;9 - 4!@3!
S$%!321732203!3 - 14 =KD3!=: 11 :1@0182;9:189:8032!3: IC; - 1@J1 - - A3IPOPW!?9=Db34!1223; - @D3LIX " S ™!
10C;073'411K9>9: 2A1@01F;D!@3! 71::GD3!D34?9 :41B>3!3:K3D4!03:K;D9: :373:2!32!@3!Y9=3D!=: 1Da>3!
?294:2:01@1:4»11201:4;2;9 - 1K3D4!=:3!1A89:97:3!?=41@=D1B>3!
$:1DA4=7AN1: :A3IPOPN! 1! ?3D7:4!6! X* S ™1 @3!03:09D83D!49:13:F1F373:2! 3:K3D4!>1! ,%$! 3:!
7 ?,<=1:21182,K373:21434189»1B90123=D41@01 : 4M;@3 :2;(;812;9 113201174313 : 1{ =KD3!@3!49>=2;9 : 4!
K:41:2!1611K9;D!=:1:"77?1821?94:2:014=D»11498:A2A132!03 :K;D9: 373 :2!
$:POPWs341201K1=E!, %$!43149 : 21?9=D4=:K;4!@1 - 411189 - 2; - =;2A!@3!83=E! @3!POPNL!
*31B;>1:181DB9 - 3! 11 A2AIC; - 1:4A1 32! == 31(3=;»3!@3!D9=23! 1! A2A! A21B>;3! ?9=D! DA@=;D3!>J37?D3; - 23!
3:K:09::373:2031@3!X " S " 14=D1>34143411E3417D; - 8;?1=E!<=;149 :2!!

I >310D32!s!

I >3410A?18373:2417D090344:9 - = AL

#9=19=D414=D1>31 21 :13:KD9 - 1 373:2150I1 - L\4310=I8\&31@3!K;3! @34149=2:9: 41X " ] j$, I 11 A2A!
DAL>:4A351 2307 3221 - 21@3189 - 42123D! <=31>34149>=2;9  41X900309149 - 21 615A212! @315J1021 @34! B : = 34!
2D12;<=3413:17 12:6D310JA89°89 : 83229 :5183I<=1: J37 2 I 8H3DLIAJ; : 2AFD3DIB3D2L; - 411E3419312DIFDGA!
@1:451!89:8372;9:103b110=2=D3IF17 731X900309!?DAK=3!3 : |POPuL!

|

*118H1D23!""8H1241034729 : 41853134213 : 189=DAIA3L; - 1>:412:9 1 132149 1189 : 23 : =1342171;:23 2 12 21; - 2AFDA!
@1 : 4bJAKL>=12;9:1325318HO;E!@3! - 94109=D :443=DAl!

|

"HS%I T+



RAPPORT ANNUEL 2024

%=D!>341 14?3824! 498;1=E5! :9203! @98=73:2! =:;<=3! 11 A2AI 897 »A2373:2! D3K=! 1K38! =:1v997!

1C;-1@11°7 A>;9D3D134189 - @;2;9 - 4!@31201K1,!@34!89»1B9D123=D41@3!X " S " L!
!

*31>3823=D1342!; :K;2A!6!43IDACAD3D!1=18H1?;203!cc!@=!) 98="73:2!@3!-143!@31>1!%98;A2A!3 : D3F;42DA!
?21010""=29D;2A1@34! 7 108HA4IC; - 12 8;3D4![**M"]1>31Pel 9829BD3! POcg!49=41>3! - =7 AD9liLcg Ohel!) 34!
3E3721,0341@3!83!@98=73:2!149:21@;4?9:;B>34!41 : 41(D1;4!1=14,GF3!498; 1! @3!>1!%98;A2A5! geQ!D=3!
@3111X;3;»31+942351+108!M119D;1°+9°7 ?2;F - 12 3! 1147 7 3=B>31 1 *ACI5INWO00! M9 = 223%; 30514=D149 - |
4,231 42230232 [MmmLKOF94?7902189 715! 1;-4;! <=3! 4=D! >3! 4;23! 4:23D-32! @3! N**"MA [mmmL17C
(D1 - 83L9DF]L!
*31S09=73!@;4?943!@)=:3(17;»3!@3!e!BD3K324!Z!

1 WI4=Db11201:477,;44;9:1321>31201;237 3 - 2!X;@A9!
I cl4=D031201;2373:2!@J; 7 1F34!
I P14=Db31201;237 3 :2IN@=!4;F - DI"'=@;9!
I P14=D13417092989>34!32D>11DA4;»;3 - 83!11=E!?3D2=DB12;9:4101@;9!
) 3! :9=K3»34!;@A34! @3! BD3K32! 49:2! 3:189=D4! @3! DACG3E;9-4! 21 :2! 4=D! =941 238H : 2>9F;34! K;@A9!

<=J1=@;9!
!

*11498;A2A1 X9F9! %™ @,4?943! @)=:1A21B>44373:21 6! -3Dz;:! [Ng]! @A@;A! 6!>1! 89:8372,9:5 611!
?090=82;9:13216111897 7 308;1>,412;9 : 10341?2D9@=;24!1=@;9!X9003D9L1*]A21B>4437 3:2!137 2>9;3!=:3!
203:21;-31@3!141>10;A451,13421@;03823 7 3 - 2D12218HAI1=14;GF 31498; 1>1@3b11%98;A2AIB14AI6IM9 = 223»; 30L!
l

|

$:IPOPQSIX9F9!% " 1119B23 - =IP! : 9=K31=E!(;-1:8373:241?9=D!=:179:21:21292D!@3!PW!M 5@9:2!
CSPIM 149=4IC9D7 3!@3!B;»32!@3!2DA49D3D;3LIR34!(; - 1 - 8373 :24149: 21@342; - A4!6!C; - 1 - 83DH3142980!32!
»11809;441:831@31>11498;A2A1@1 - 413411 - - A3416!K3 - ;DL!!

+1D11;»3=D45!=:11889D@!@3!@;420;B=2;9 - I11A2A14;F - Al3 : ICAKD; 3D!?1DIX9F9! . j!1K38!) P (1#38H: 9F;3!
%9>=2;9 - 45! @;420;B=23=D! 71Y3=D! 9?AD1 :2! 4=D!>11v9:3! "8A1:;3LIR3! 9=K31=!"?1023:1D;12! 9=KD3!
@0; 7279021 :234! ?3047382,K34! @3! 8D9;441:83! @1:4! 83223! DAF;9:5 9C(D1:2! @3! :97BD3=434!
977902=:;2A413:11=0;9!32!3 : IK;@A9!14=D1>3!"7 1D8HA!@=14?9D2L!

|

"'14198814:9: 10311107 ;44,911 @314341 1829 - 41 1=E! 1 AF98;12:9 : 414=D1>3! 7 1D8HA! $=D9 - 3E2! SDOM2HE!
+10:451X ™ S = 11K1:212DA43 - 2Ab34101823=DAIQ3ID; A<=3179=K1 : 261(C3823DI@1 - 4631+D942382=4IK :4AI21D!
>1""=29D;2A1@341 7 1D8HAAIC; - 1 : 8;3D4b31cW! : OK37BD3IPOCg!49=413! : =7 AD9lcg Qc!32! 1 9217 732!
1=18H12;2D3MWIVIC1823=D4183D;4<=34!FI;F=D1 - 2101 - 4b31) 98="7 3 : 203!~ 14313 : D3F;42DA3IPe!9829BD3!
POCg!49=43! : =7 AD9lilcg Ohe!3211=I8H1?;2D3!P!VIC1823=D41@3!D;4<=341A416190D3! F1@3!>1! (923!
@)™ 2AD12;9: !

|

)3413E37 221;D3410318341098=7'3 : 24149 : 210:479 = ;}B>34141 - 41(D1;411=14:GF 31498; 11831 11%98;A2A5lgeq!
D=31@3111X;3;»31+94235+ 108IML19D; 1 +97 2:F : 1: 31 1147 7 3=B>3b1I*ACISINWOOO! M9 : 223 3D514=D!

RPN


http://www.amf-france.org/
http://www.amf-france.org/

49:14:2314:230:32! [mmmLKOF94?9D2189 715! 1; - 4;! <=314=D1>3!4;23!4:23D 232! @3! X" * M [mmmL17C
(D1:83L9DF]LI*11%98;A2A! 11 ?D98A@A!6!=: 31D3K=3!@34!D;4<=34!?9=K1 : 2! 1K9;D!=:13(C32! @AC1K9D1B>3!
4;F;(;812,014=D149:1182;,K;2A5 4114;2=12;9:1(; - 1 : 8,GD35!1 4341 DA4=>21241 9=141181718;2A! 6! DAL>;43D! 434!
OBY382;(4L!*11%98;A2A189 : 4,@GD3!<=Jp! -J\I1!?141@]1=2D34!D;4<=34!4;F - ;(;812;(4!<=3!83=E! ?DA43 : 2A4!
8, 170G4! @1:41>3121B>31=!4\:2HA2;<=3L! )J1=2034!D;4<=341 @9 : 2!>1! %98;A2A! -J1! 2141 182=3»373:2!
89::1;441:8319=1<=]3»3! -3189:4,@GD3! ?14!897 73! 4;F - ;(;812,04! 6!>1! @123! @=! ?DA43 2! D1??9D2!

?9=0D1,;3:2!1K9;DI=:130C32! - AF12;(L!

*11%98;A2AI 1! AK1>=AD3I@3FDA!@3!8D;2;8;2A! - 321@=ID;4<=35»>3<=31D3?943!4=D1]1 : P\43!89:19; : 23!@3!
@3=E!8D;2GD34!7! [;]!>1! 2D9B1B;;2A@3! K9;D! 43! DAL;43D!>31D:4<=31 32! [;;]1J17 2>3=D! 342, 7 A3 @31 49 : !

;7?7182 - AF12;CL!

*3103FDAI@3!8D;2;8;2A1@3!18H1<=3ID;4<=31342!3E794A18; 17D0G45143>9 - PJABH3»3!<=1>,212,K3!4=;K1 : 231!

11 ALB3ls!
11 MO\3:ls!
11 $3KAC

£:2;2=>A1@=1D;4<=3!

*11%98;A2AI114\ - 2HA2;,4A1>341D;4<=34!32>3=D4!@3FDA4!@3!8D;2;8;2A4!@1 : 4>3121B>31=14=;K1 - 2!1!

+D9B1Bp;2Al "7 23=D!

@0988=003:83! @=ID;4<=3!
,,4<=34103>12,0416!182,K;2A132!1=!"7 108HAI4=D13<<=3!; 1 23DK;3 : 2>11%98;A2A!

) 3FDAI@3!

8D:2:8:2A!
=32

, 4<=34bAN6112210;2,9 1 103149=2,9 : 411230 - 12;K34!
!

9.(z&%(1);, /7, " - S E) *E &G (8- *$8" %8 * (¢
LBXBI&ME, B, -, ARSNGB (IO H(E R

5, 'S8+ 8" *"- Xt

MO\3:!

MO\3:!

MO\3:!

,4<=341;A416M3:K;D9 1 :373:2189:8=03:2;3!

!

=46/ /5% ) *-*$8 A * (H(& (15, "$8+ (¢
)& UG/ <P (3% SRR R RGNS

MO\3:!

MO\3:!

MO\3:!

,4<=3411=D;,<=34!

, 4<=341:A46b117:4313:113=103111D3479 1 41B;:2A!
@=101;2103417090=;2410AC382=3=E!

!

9.(:&* () HBUES*(L.5/%' -, "-(E) X" , / /)t
/%) &-(¢

MO\3:!

MO\3:!

MO\3:!

,A<=341;A411=E12;3D41"I""?2D9K;4,9: 37 3 24!

, A<=341:A411=F11??2D9K:4;9: - 373 24194

I

= S&I-H(EE, /%6, ("S- (5, -0 (*
/5.0 > (-1 185 /%(, - (FH*S-"0". - & (F-#8%A- (¢
(4

A,B3!

ALB3!

MO\3:!

. A<=34A411=189: ;211D 7 Al3 =1 _ 0D1; - 31
!

:_<<_$&0_+(#*"# ’//'%6.(.%IIll*5*||_(#*||#$%5/%( ’ "-(#
+0*$_l%l|. :&*(#*_#$%A_(#’ <<+l*ll_(!

A,B3!

ALB3!

MO\3:!

RPN -



RAPPORT ANNUEL 2024

,:4<=3:A416I9DF1 ::412:9:1@3111%98;A2A!

, 4<=34A416111F342;9 - 1@31>1!809;441 - 83!

|

O.(: & (¢, << *"- (B, 1670 ((, "$HHE S 8- H B )t Paka Paka PAKA
06, -0 i, SRS D A KSR ((, - B

,:4<=341A4161>1!81?18;2A16!89 - 43DK3D!32!122;D3D!@34!

?23D49: 2 3418A4!

! MO\3:! MO\3:! MO\3:!
9.(:&*(N.+(, &t *$"&-*5*"-iBH, 15, " : &>

*5 /IBE*& " #*-4BH), #<.) +0.(, -.%" ") * (4%, G%" , -*&" (¢

, 4<=341A4161114A8=D;2A!; :(9D7 12;<=3!32!@34!

>9F;8;3x4!

! MO\3:! MO\3:! MO\3:!
9.(:&*(H.+(#, &3HSEC*"H, --, - &* (0", " 1%"" , 4* (04

M- & (" (x-S

. 4<=341C; -1 :8:3D4!

. 4<=34b:A41611!7 1x20:43!0=1B349;:13:109: @4!@3!

09=373:2!

! MO\3:! MO\3:! MO\3:!
9.(Z&*(H.+(, &G (%." ) *#<%") () *" %&I* 5*""-4/%& "t

)+6*0%/ /*"H; , $-.6.-+) *H), #1%S. +-+

,:4<=341@30;<=:@;2A!

|

9.(-&*(H.+(, &3HSUA-(1.""-"."" (0 - &* () *H, #1%U$. +-+*- MO\3:! MO\3:! MO\3:!
L &G (%." ) *4-"+ (%" *" x4 +$* ((, . *4BH, 15" %. ((, 'S+t

)*HIK>K#

éﬁ;}a’-m;ﬁ\!ml—a 19=K3»34!0GF34!@9=1::GD34!1=E! MO\3 - | MO\3 - | MO\3 - |

|

BN 0,8 $°.(%E ) (E (FSHSUYRS-*E" (¢ ,§ A+ 4"+ Y (E -+ (W (¢ (& 1%( , /7 0B.(" " B*""- (¢ *"*4
$US/%(, (P "), ((&"*"8, 8.6, . (N *(ESUD5 , ™) * (E50.%""- (H*4> 08/ *4 , S5 /0+-+(%""H(-U$RE
(-1, ~+4. &) NS /0(, - (H(& HI*3*"$.$*ISTSUR

LSO $*""" | "*-40, BAG*" XX HNR' R0 5/, $-6) RESU 0. 4% (0.5 -+ /U& L IKS KN+, " 5%, () * (¢
U (+ 2 &% $* (H/B((CI* (&N, D) *5, ") DU, IS (- -&* "4 /%" -£) *16.4.0, "$*FE

|

""?DG4! 1K9;DID3 1 9=AI 1K38!>1!8D9;441 :83! 3! POPW5! ?3D7 ;43! 3:1 FD1: @3! ?102;3! ?1D!>3! 4=88G4! @=!
7906G>3!1#11%5!X9F9! 1BOD@31>I3E3D8;83!POPQ!3 2189 :(;1:83!1(; - 1@3!?79=D4=;KD3!32! @]188A>AD3D!49 : !
897 7308, 1>13:1"D1:83132!63E?902129=2!13 103 :C9D_1:2!411D3:21B;>;2AL!

$:IPOPQ51>3413CCID24!@); - = 9K12;9:14309:2179=D4=;K;4!?9=D149=23 :;D! : 9217 7 3-21>341?D9FD1 7 7 34!
@©3!D38H3D8H3!@=189:4902,="7!?>=D;@®;48;?>; - 1,03!@AQ@;A!61>11897 792;9 1 18ADABDL>3!@9 2 2!X * S ™ 1342!
>318H3C!I@3!C;>3L!

$:123073410J182;K;2A5b34173D47382;K341D3423 - 2IC1K9D1B>34121 - 2!@1 - 4b)= = ;K3D4!@=147902!<=314=Db34!
49=2,9:410A0;A34! 1=E!"7 108HA4!; - @=420;3>4L! ) 1 - 4>314?9D25! X = S ™ 189:2;-=3!@3! 7 32203!3:11K1:2!
434149>=2,9 : 4IK;@A9!@1 - 41J1DB;201F351>3!8918H; - FI321>]144,421 - 83!'7 A@;81>![ ?D92989>3!897 792;9:!
8ADABDL3]L!

"HS%INT N



$:1 2307341 FA9FD1?H;<=345! >1! 498;A2A! K3=2! 89:2;:=3D! 49:! @AK39??373:2! ;-2230:12;,9: %!
1921773:2101:4p1v9: 317 8A1:;3K;1p3! - 9=K31=171023 : 1D;12'4;F : AI3: 1@AB=2!@J1 : - A3L!
$:C;-514=Dh31230D1;-1C; - 1:8;3D5IX ™ S " 189 : 2; - =31@31201K1;»3D!6HJ1 7 A% 9012;9 - [@31411D3 - 21B;>;2A51?1D!
>J1220A8;12;,9: 103417 1DF 34132117 1x20;431@3!411420=82=D3!@3!89N24L!

3 | 20 ERO+/H) (U137 +1% ™ 6)/+1/)1(, )&/ +VtiSoA8 ™ () Oht+ISHH# (#11BR/ !

P @)1+, ( 1"#3%&'$()*) ,
TURSHE " ()< 88 &+ R/ 0'.,.
1234&+'4%5 (283+' ()&647583*3#58 /'9.. /'-0-
1:*3+':58+5 7 ;<+ =>'?79 =>'200
1U*UAL+' (&'4&H+5888&7 =2'0/> =2'.09
1238+ " *HA&+" ()&64T58*358 /'//- =/'>B-
(;4D3+'&3'3*6&+ =,9/ = ,0
E**3#58+'8&31&+" (&+'™* ; SRH++& 5 &83+'&3" (&+' (<4¥< :#*358+ 90> _ - =,'-00
— .f?121(34$56078121I8'79(.2:291(37121879. (2/5(2%7"18. . $%$91. ($1( S 90.>
36" #821879 . (3$. ("#2"1. (312#; /881879

F55*#58+'% 26" 1 Gi++& 1 &8+ (&+'<: %+ (J* :G24+358
— /0121315 6078121879(26" 2 . (37121879 . (2/5(2%7" .. . $%$9L. ($1(

376" #I21879. (35 . (“#2"1. (3124 /881879 IE.* 90>
1A+ QY AH5 (28+$:8% 8 1 &+ 20, 90, ,
VAR 83 A5 (28+ 8.6 & 4H5888T - -
(;4D3'+2%1&+'H<8<S$: &+ /B. >-9
—r_ /0121(9$1(3$ . ($91'$678. $. (891" @"""S . A=B, 9(*+B
1253841 (&4 +2B%3 (&++5 1i<i<+" 3 #+E+E8'<GC2*Ta8 & =090 :097

(83<lK3+" ; i85H3* &+

L<+2751' 883 M1 (2" A5 248N =,'B-, 29'909
L<+275%3 4% : 358188 & 245+ =-090> =0>?.
L<4203%3 (F2< 4% * 1358188 & 245+ =-090> =0>2. |

67789:;8-</<4
TSI ()4,

145% &$#" % (%)*+ LR &$H" % (%)*+
1UShE (D SREH( , 8+ (/1178 2(234 4(525 5(655 2(789 4(:99 9(24:
/S <B1UE(="(>$= 4(:84 32 4(::9 4322 7 4322
7 <E1V&(=" ("= 443 443 82 82
/@-8(ABCA-1"& 662 662 2DD 20D

"HSPRN "/



RAPPORT ANNUEL 2024

IR N O L ¢ 1HS%&'S) %)
) &0 *g(*
+, .- )'-7) ("*/&

|
%=D1>J1: :A3!POPW5IX =S ™ 11!3:D3F;42DA!==18H;CCD3!@J1CC1;034!@3!cOLh!M 5!3:18D9;441:83!@3!cOd!
01?77?902!6»J3E3D8;83!POPNL!
*]182:K:2AI1IA2AIDAL:4A31?9=Dluud!6PJ3E?9D25!3 - 1809;441 - 83!@3!cNdL!
*31%?9021D34231>317D; - 8;71>143823=D!@J182,K;2A!@=!FD9="3!1K38!gPd!@=!R""12921>32!3 - 1?D9FD344;9 : !
@3'cchigd!?1DID1??902!6!POPNS!I3 - b: 3 - 1@;0382!1K38b112DG41C9023!809;441 - 83!3 - D3F;42DA3!4=DbJ182;K;2A!
#11%.!
R3!1:9=K31=I"790G>35@A?>9\AI@37=;4!POPN5!8D9;2!@3!Ned!4=D!POPW!32!ID37DA43 - 23!@A49D7 1;4/Pgd!
@35)182:K;2A1%?9D2L!
) 1:4DJk - @=420;35 X9FQ! 11 DAL;4AI =2 IR @3! cle! M 13:1809;441:83! @3!WdL'R3223!23:(@1:83! 342!
?294:2:K31@1:41=:189:23E23!A89:97:<=3!:-83021; - I<=;101>3 :2;»34!?D:4341@3!@A8;4;9 - 41@34!@9 - - 3=D4!
@JOD@D34L!
$:C;25011B9: - 31@\ - 17;<=3!@3!X9F9! (""11!?3D7;41=- ICAD2!@AK39??37 3 : 214=Db1Iv9 - 3I"" 7 AD;<=34!
[bPgd]!9ph3!7 1D8HAI@=147902!1!= - I: 7?9021 - 21?923 - 2; 3121 - 21?9=Db34!?D9@=;24'X9003D9!<=3!?9=D!
»34149>=2:9 - 41X;@A9!@AK3>9?7?A3411=29=D!@31>1!8302:(:812;9 - N/
|
|

PEBHET () 1+, 1"#$%&'$0)*) ,

—./"0$1(21$456789/%7 = ( ;<(,== (=
PRSI O & (> +8" L =11
106128 $"#$H&" 24 "#$1328'24421) 28" .'5,- .'/,6
T*894&: 15428 21" ; 21827 2) &' B&E*+& >_? >>/
@#$1328'A2'821&() ) 2: -'5?, -'6/.
B$K() &' $04'$ > (11@&2*2) 18" 24" A+81+" Sk () &) 2% .",6C >'C5/
10§12&" " #$1328 A1248:(4$% () ?E- /2,

!
*341 8H1DF34! @I3E?»9;212,9:11=F73:23:2! @3! cOd! 4=D!>1! ?AD;9@35! ?D;-8;?1>373:2! @=!(1;2! @J=":!
18809;4437 3:214;F - :(;812,0!@34!@9212;9 - 411=E!177902;4437 3 - 24132!@A?DA8;12;9 - 4I[bcSWIM  ]'4=;23!6!
=:3/@A?DA8;12;9:1 @34!429804! 6! (1;B>3109212;9: 1 [05Q! M ]! 32! 1=E!182,K12;9:4!@J;7 79B;;412,9: 4!
;2890?79D3»341;A341601!, K)L!

+1D! 1;»3=D451>341 8H1DF34! @I3E2>9;212;9:149:2189 : 20a>A345! 1K38! @34! 1=2034! 18H124! [bud]! 32! @34!
8H1DF34!@3!?3049: - 3![bQd]!<=;!?D9FD3443:2!"79; - 41K;23!<=31>3!8H;(CD3! @J10C1;034! 32! @34! 18H124!
89:497 7 Adl421B>3451D30A21 - 2bJ177 A%;9D12;9 - 103417 10F3417D; - 8;?1>373-21?3D7 ;431210031 790G>3!

#11%L!
!

"#$%!N (0!



L (1 ( 1HS%E S ) |

1S () * S+ ( .
—J0QHEL02 " /% 344 56
7 (L% Ci%. 0010280 (/8" = 20/98;:5"$ ) (% 4<5 6=
7 (L0 - 08" > 10> )8 /284" (R ) /80041 $ )20 <5

—_/01(2" . 345/6(T5808#5$"6 9:; T
P2/ 280" . QRL028%AL" = 20/98;5" $ ) (% = 4<5
BE/>0C A (/8)* " 0+ (Ub; ™ $)4D0C% 434 446
E QU™ ())*"$+( F. =
P2/ S . 06 > 10> )E 286" () /S $ ) (O <5
— . 10CE)*"* 0+ (%

- _/01(<=0">$6(5808#5?"$6 ):* )0)

*3IDA4=>212!C; = 1 - 8;3DIPOPW!342!7?D; 2 8;?1>37 3 - 2IFA - ADAI?1DJ1B1: @9: 1@3!8DA1 : 83!@9 - 2!1!1BA: AC;8;A!
¥11498;A2AIX9F94897311K1 - 21@11203!C=4;9 - - A3!@1 - 4IX9F91%"[[05h!M ]!
!

B () 1+, ( 1"#$%8'$()*),
UHS0E (*+, * =" . IO (") #-0)$*)1* Citt . 2
VS0 ()$*), > ((W.)$1145* . ()$16, i1 (

8%9:* . #. ():1'4*()6%)"4(%/'6" 2;
<R O$F)-"H U OFF, <=L I (

=%""* ()-"#$%L" >;
-./01(2" . 345/6($7#$8/5.99$16 * D)
206"1* )%+, * =i . . * I Q)H-0$*)1* (. A
BC?)$*()4/45* . ()$16,"11(),4$4( >
D#'6"i# . 0$*)-"t:4(i# . O*+,*-"#t. . *I*( >A
=%"*(),06"1*( E
—_/01(z ;0"<$6($7#$8/5.99%$!1$6 * )

!
!
)=1C1;20 @3!51?72,812,9:1 1:2;8;?A3! @3! " (R! POPP Ohj! 1=8=1:1DA4=>212! 3E8372;9: - 3! -J1! A2A!
3:D3F;42DA!11=189=D4!@31>J3E3D8;83!POPWL!
!

"HS%WIH N



RAPPORT ANNUEL 2024

R AN ORI ¢ 1#$%8&"'$()*),

1508 1 &"( &)*

|
! !
*11498;A2A1 11897 ?21B;>:4A! @1:4! 4341897 ?234! =-18DA@;2! ;7 ?a2! D38H3DBH3! 32! =-18DA@;2! ; 7 ?a?!
12 19K12,9:179=DI=:179:21:21@3!WONj! L1*11%98;A2A1@;4?943!1=INc! @A83 7 BD3!POPW! @3! @AC;8;24!
(;481=E!;: @AC;-;73:2!0379021B>34!3:17D1:83!?9=D!=:179:21:2!cglOuP! j L!$:11D1:835!?9=D1>34!
3E308;834!89416!?102:0'@=!Nc! @A837BD3!POCP ;7 ?=212:9:1@3!834! @AC:8;24! 342! 2>1(9: - A3!6!=:!
7:»9:1@)3=0941?1D!1 25 71Y9DA! @3!Q0' d! @3!>11(D182;9:1@34!BA - AC;834! 3E8A@1 - 2!83! 2>109 - @L! *3!
49>@3!:9:1=2::4A10=!@AC;8;2'D3423!D379021B>3!4=D>3413E3D8;83414=:K1 - 245!321342!: 7 ?=21B>3!@1 - 434!
71734189:@:;2,9:4141-40:7:212:9:1@1 24131237 24!
*3121=E!@J); 7 ?a2!1??>,81B>3161>1!%98;A2A!1342>3121=E!182=3»37 3 :2!3 - IK;F=3=D!3: 1"D1 : 835!49:2'PQdL!
|

VUHSBIEL()1+, ( 1H8%&'$() %),
TUHSRTA() X" H- - (/0. (0$*-#1 231567 234785
TUESRTR94$7() TH(" +,- - (/0. (0$*-# 231567 234785 |

!
*31DA4=212!@3!B143!?1D!182;9 : 134218 >8=>A13 - 1@;K;41 - 2>3!BA - AC;83! - 321D3K3: 1:2!11=E!182;9: - 1,034!

@3111%98;A2A1?1D1>3! - 97BD3!@J182;9 :413:18;08=>12;9 : 11=189=D4!@3J3E3D8; 83!
!

1" #3%&" *
—— $%&'S()*)+

.- /%0".1(2(3"041 5%. 5%.
/# .61(6%%08&6869 "
TUHSE (B + &b,- . /'011 /'011 /'231
I55-6,1,8#%-.8&',."-$8-$9T9& R V4 <'/:1 3'=>< >'0>>
155-6,1&#h,- . &' -$8-$9T9& <'33: ='1;3< :'>:3 I'<>;
I155-6,1&#4,- . &, #.",@%9& 123 2 123 :/3

|
*341A810241@J18<=;4;2,9:149:2189 : 4A8=2,(411=E!D18H124!@34!182;K;2A41X9003D9!4=D1>J3E3D8;83!POce’!
RD3483:2!R97741(; -1POPc!32!@3!>1!0=4,9:1@3!>182;K;2AI X9F9489?3!3 - IPOPWL! 4149 22189 - 42;2=A4!
?10131D18H12!@3412;20341@341C,»; 1341, 7 21 - 2A3411=EI$2124" _ -;413211=!,9\1=73! . :;I321@31182;K;2A!
X9F948973L!!
*11K10;12;9:1@34!;7°79B;>;412;9 - 41; - 89D?903»34!342!89 - 4A8=2;,K3!1=E!(D1;41@3! , k) 1817?;21>,4A414=D!
YJ3E3D08;83! [bcsh! M JL1*341 79:21:241 @341, :K342;44373 224! , Kk)! ?9=D!8H18=":!@34! 7 1D8HA4! 342!
K3:2pAl@301171 :;GD314=;K1:23!Z!

1 %9=2;9:1X;@A9!7!c’0!IM 1@9:2!05Q!M 1?79=Db3I?D9FD17 731" Q!32!105N!M 14=DI');1F;:4?9D2!!

" HBIN (!



1 %9=2,9:4""=@;917105h!M 1@9:2!0W!M 14=Db3!@AK3>9??373:2!@3P1IF17 7 3!X9003D9!

|
*341:7°79B:412:9: 4! 890?7903»34! 49:2! 89:42:2=A34! @34! 17A:1F373:24! @=! 4,GF3! 498;1%! @34!
A<=;2373:24);:09D712;<=341 - AB3441:034!161J3E2>9:212;9 1 1321@34! 7 12AD; 34!: - COD 7 12;<=341=2;:.4A4!
@1:-4»341900D34!#1 1%L!

*341:7 79B:412;9:41C; - 1:8:G034149:21D03>12:K34! 1=E!@A?a24!@3!81=2;9-: -373:21:9217 73:2!@1 - 4!
»3181@D3!@3!C;-1:8373:219B23:=4![cOuj ]!

|

1" #3%&" *
—— $%&'S()*)+

0= /%0".1(2(3"041 5%. 5%.
/4§13 #1897
UHSE (" )4+ & -*./0 0.0 -'102 -'111
3,45)$(&'$()"8’ ("$#89" (&' 5"5$: 4& <= >0 /4 :'/0=
?+",(8'$,45)$(& ("$#89"(&'@ (", 4A+5,185"T#) ;';01 ;';01 /'>0/
B56(+,& 8#CHD,(&'0('95$(8()" .20 .20 /22
EI&9#)CI"4& 772 1'.72 1=/

*341429804!49:2189 :42:2=A4! @34! 18H124! @3! 7 12;GD34! 2D37:GD345! @3! ?:G834! @A218HA34! 32! @3! 0;24!
1=0;9!-A83441;034!3443:2;3»37 3:2!61J182;K;2A1X9003D9![Q!NWO} ]!

*3179:21:2'@34!8DA1 - 834!8>,3:2411=12:203!@3!3E3D8;83!8°94>3INc! @A83 7 BD3!POPW! 342! 3 - 1H1=443!
@3!'Whd!897?1D12:K37 3:2!61J3E3D8;83! ?DABA@3 - 2! ?9=D!==: 31809;441 - 83! @=!8H;CCD3!@J1CC1;034! @3!
codl!

R3223! H1=443! 342! 321 2102;3! »A3! 6! =:1(182=D3! @J1897 223! ;7?1\A3! [O5N! M ]! <=;! 209=K3! 41!
89:2037102;3!1=1?144:(13-1?7D9@=;24!89 - 4212A4!@J1K1 - 835?9=D!=:1?2D9Y32!(; - 1>373-2!:9: |@A7 1DDA!
3:!POPWL!

*11B1;443! @34! 1=2D34! 8DA1 - 834! 4=D!>J3E3D8;83! 342! ?D;:8;?1>373:21>,A3!61>11 @, 7;:=2,9:![;]' @34!
1K1:83413:189772234189=D1:241@342;: A34161>1!C;; 1>3IXOF9489723! %" %! [Osh! M To![;;]! 1; - 4;1 <=]1=E!
79:21:241@3!8DA@;2!; 7 ?a2!D38H3D8H3!ID3_=4!4=D1>]1 - : A3![OSW!M ]!1?9=D1>34!1: - A34!POPP POPN!32!
49>@3!POPc!4=;2316111DA49>=2:9 :1@=89 - 20a>3!(:48 D>IK1»:@1 :2!3:12921>:2A1341@37 1 - @34!@3!X9F9!32!
3:(;2160>1!1DA@=82;9:18H1DF34!89 :4212A34!@J1K1 - 834!D3°12;K34!1=E!(182=D34!@3!8DA@;2 B1;>'D3>12;C4!
1=E!3E3D8;834!4=;K1:24![ 05Q!M ]!
*341K1>3=D4!"79B;»GD34!@3!?>18373:2149:2189 : 42:2=A34!@3! @A?a24!6!23D7 3'9=K3024!1="DG4! @3>1!
~1:<=31+9?2=>1.D31@=1%=@![gOWj ]!

*341@:479::B;;2A41@3!2DA4903D; 3431897 2943 - 21@3!@A?a24!B1 - 81;034!6!89=D2!23D7 3!32!@3!89 7 ?234!
6'23073!@9: 2117 12=D;2A134214=?AD;3=D3!6!N! 7 9:419=1@:4?9 : :B>34!: 7 7 A@;123 7 32 2!!

|

"HBNIUO!!



RAPPORT ANNUEL 2024

#$# 1 &/2(5/9112%42%+ Y

I+ L 1wsss)),

—./01.23(/"4/'$5

T (¢ o>
+ 85— /081 /07 203" 8L 4*)567 ))0476
81/.,9./03:;/:8<1./ HCG) 2A40>*72
817200 . 0" 0#L 52 < . 0B#" H0<20A,: 2# B 40764 HNT)
C2D9. ;1: ; /0<8;9_/%// . —_ 3} 4067 474

641.7(—. /01.23(8' 4/ $5(48 . "1(z2(; "42/$
JAL""B15( = $5(%0A4" L. 0" $5

641.7(~. /01. 23(8" 4/ $5(I CA5$%6&IS(~4A547) ™

*31817?;21>1498; DI3421C;EAI61>11497 7 31@3!uhQLguhiNuQ!3=D94132!»13421@;K;4A13 - ThLcPulOcc!182;9 : 4!
90@; - 1,03413:2,GD37 3 - 2149=48D;2341321»,BADA34I@)=:179:21:2!:97; - DI@3!05cPQ!3=DIL!

*341K10;12,9:41 - 322341@341817;21=E!72D9?D34! @313 - 4377 B>3189 1 49>, @A! 79=D1>34!1897 223411 - =34!
@=INc!@A837BD3!POPWIDA4=23:217D;-8;?1>37 3 : 21@341AA7 32 2414=;K1 - 2417!

AS}"E6™ (16776

ASH"E6 1 H#"/ 26

YT O8* (). P O R L -+R(R+ L -+/B 071831 08355 (*+

8(5/#* H(SH(*+
O$h/*" 5363 *W*6*" /6 ; <=<>=>7>; "4 &t (%) #* e+ %&* @6<AB - @6<AB
,—-/0123251$60§738423! %ot (+8"+% %8> %> C6<BC C6<BC
- 3;13451860<$=73;2<$60$751>0;<i51 0* 0E; 0E;
:3;132151%6088=;4/22;0 ? ?
- 3;1351860<$<-@AS6M1>0<2<<0/012 &C& B@B B@B
- 3;132451$60<$372451<$8;58;0< ? ?
, 0072325186 -$;=<-%32 g+ e ? ?
EF31.0/012605/=2F560 ? ?
G=<-032$102$60813§8=;/560 (%8& "% D<6B?< I<fB?<
,-2;0<8/5->0/012< (C& 0@B 0@B

8/ 185363 *Hi*6*" /6 ; <=<>=>?>C +11 9%#SC*C (GO (%8& " % %$"+& <>6>@B

'#$'#';1 B*AC(, (46,4

B ORI ¢ HHSRETSOT) Y IR

VHSITHCO*+, —*)./0k+ , (ki §23M)4", 575
1UHSH #("183"3*.), 0 9: 9;
1UHSHT #(10<(, 0 7= 579
UHSHT#CE ", Okt , 12>3%8, = 757

—_/01(2" .3454.65(7 . 8" ("1598$5($/(#:0" ;$5

|
*11?09K;4;9:1 29=D! F101:2;34! 89:83D:3!>34! 0;24! 1=@;94! ?9=D! >34<=3>41>1! 498;A2A! 98209;3! =: 3!
F1D1:2;3!@3!@3=E!1:4!6!434!8>3-24L!

"HSB%IN N



*11B1;443!@31>11?2D9K;4;9 - 179=DID;4<=34!4=D1>J3E3D8;83!89003479 : @! ?9=D!"Pegj !61>11D37D;43!@31>1!
?D9K;4,9 :14=D1>3412;20341 @3!>1! (>, 1>3! X9F9489?3! %"*%! [1=?1D1K1:2! @A23:=3! 6! Wed! 32! 7;43!3:!
A<=K1>3:83!132!@A49D7 1;41@;449=23]!!

'#'$#'<! D>2%965, i+5i—+55+,

PUESBHEET () 1+, ( LA 1T HS%E$() %),
U8 O * (), - (). < /U((-""-8&1 (), -)28. , 3)456 6)578
9: 5 <t 1) (%9)- " "H#H&" ( 5= 5>
127 # - ()22%$* & ()*2'1288* 18- (

@-""- OM&*&21+$-()25. , '/ *1) 4== 475
3 2822%$()/ *&2* 18- ()22%$*&" 8

9:7:< 1) (%9)'S. (2$-S1-)#* ((IC- 4

— _101(2%3" 45/6($/(7$//$6(8505#9: " $6

|

*341@322341C; - 1 8,GD34149: 2189 1 42,2=A3410J37 ?D=: 2!11=?DG4!03!@]A21B>4437 3-241B1: 81,0341, : 4;!
<=3!@J1K1:834ID37B9=D41B>34189 - 20182A3411=7DG4!@3!-+i"D1 - 83!32!@3D1IDAF;9 1 = 88;21 - ;3L!
*341@322341C; 2 1-8;GD34!@3!8DA@;2 B1;149: 213443 :2;3»37 3:2,A34161)18<=;4;2,9 1 103! "7 12AD; 34!
1A83441,03411=10A>9;37 3:2!034!49>=2;9 : 4IK;@A9!@='SD9="73!

|

VS (E) 1+ ( i - /0(18(2(37  18(2(4(5(3/0  6180(18(5(3/0

1 aeng () * %+ (), - (). */U((-""-&'(), -)25. , I 3)456 5)765 4)859 9:;
> 1) (08)- " "#8&" ( 5: 5:

>0 #'- ()20%8*&’ ()*2'108&*15-

A= - OBI&*&21+8- ()25. , 10/ *D 4:: D49 583
>0820%3()/*&2*15- ()20%5*&" 7 7

>22:12) (%9)'$. (@%-$1-)#* ((E- 4 4

9-:37(; %<"8/:0($:(1$::$0(=./3/#.>"$0

3.21.26!  @95*+,i-+55+,4

PR G+, ( L b TTRS%&T () ),
RSt T (#8T) (), -*(7)8. . +/0" 1)111 2)334
56.%+(") ).+, -+ (C)$(TH#" 818 192

- (%M55<

=)L C 4>8 4>>
=)+ 034 @1A
=C*(")BOE) (FGH; 13 11>
-$0B#)6(%B (#$

=(*(")B6B (" 11 21

- ./01(23/°$4(5%//%4 ) (67, +(+*8 I

BN (+]



RAPPORT ANNUEL 2024

*341@32234109=D:;443=D4149:213:1@;7;-=2:9:1897?1D12;K373:2!61J1: - A3!?DABA@3 - 235!3:1D1;49:!
?20;28;?1>373:2! @3! >1! 421B;;412;9:! @34! 429804! 32! 3:°89=D4! 3:1 POPW5! 170G4! =:3! 1: :A3! @3!
809:441:83!3:!POPNL!

*3411K1:83413211897 723403 =4149 : 213 - IH1=44314=DbJ3E3D8;83!POPWA!; - 8=1:21:9217 7 3:2bJ1K1:83!
@3!05N!'M 14=Db31?7D9Y32!X"" , 11="79\3:19D:3: 2L'R3!?7D9Y32! - J1!?1411B9=2;!3 - IPOPW!32!1!(1;21>J9BY32!
@J=:11K9:DL!

|

!
%=D!>J3E3D8;83! POPWAI X ™ S ™ 1%"*1 113 D3F;42DA! == 18H;CCD3! @J1(C1;D34! @3!e5h! M 513:18D9;441-83!@3!
cNshd!?1DID1?2902!6hJ3E308;83!?DABAE@3 - 2513 2 12102;8=>;3D14=D13417034212;9 - 410 3'43DK;834!6!P5c!M !
[bNPd]L!

!

*11?7090=82,9:! ;7 79B;;4A3! 4J342! A>3KA3! 6! cou! M 132! 11 29D2A35! 897 7 3! >9D4! @34! 3E3D8;834!
?DABA@3 =245 4=D! @34! ?D9Y324! @3! D38H3DBH3! 32! @AK39??373:2! D3>12;C4! 1=E! ?D9@=;24! K;@A9!
[10B;201F 351897 7 92,9  418ADABD1>34]! 32! 1=E! ?2D9@=;24!1=@;9! [ 7;43!6!Y9=D! @34!F17 7 34! X9003D95!
@AK39??373:2034!; - - 9K12;9:41?9=Db3417090@=;2416!K3 : ;D]L!

!

$:IPOPWAIX ™ S=1%"111972A1?9=D1=1:3!17?5812,9:11:2;8;?A3!@3" (R!POPP OhLIR3223! @A8;4;9: 11!
89:@=;2!6'89:42123D'3:11=2034!?09@=;2!@J3E?>9;212;9:!@3!05Q'M !890D34?9: @1 :2!611!<=923"?1D2!
@3! 4=BK3:2;9:4! ?144A3! 3:1 DA4=2125! 1=! ?D9D121! @3! >J17902;44373:2! @34! ;779B;;412,9:41
89003479:@1:234L!

!

- -31B9::3!71;20;43!@34!8H1DF34!@J3E?>9;212;9 - !
*3418H1DF34!@J3E?>9;212;9:19:2101;21)9BY32!@)==:311223:2;9 - 1; 729021 - 2311=189=D41@3!»J3E308;83! 32!
Y31@AK39??373:21@=! - 9=K31=! 79@G>3!897 7 3D8; 1> #11%! 1! 23D 7 ;41 6! XOF9!%"*! @3! DA@=;D3! 434!
18H1241@3!"7 12;GD34!7 1>FDAP1!8D9;441 - 83!@=!8H;CCD3!@J1CC1;D34L!
+1D11;»3=D451>3411=2034118H124132!8H1DF3413E23D - 34103423 - 21421B>3416!PSWIM 13215117 1443141>1D;1>3!
1=F73:23!@3!05PM ![bud]!@=!C1;2!@31>J3(C32!1: - A3!"»3; - 3!@34! - 9=K3»34!37B1=8H34!DA1>4A34!
3:IPOPNL!

*)300382;C! 79\3:1342!13 :1H1=44316!Qg!?3D49 - - 34L!

!

"1 (21 @A837BD3! POPWA! >34! 817?;21=E! ?D9?2034! 4JA>3K1;3:2! 6! cNsh! M 51 4=23! 9217 73:2! 6!
N1=F73:212,9:1@3!81?;21>1DA1>;,4A3!4=Db3170377;3D!14377 34203!?9=DIW!M LIX™S™!1118a2=DAIJ1: - A3!
1K38!=:3120A4903D;3!@;479 = ;B>3!@3INSP!M 513 :109D23!1H1=4431?1D!D1??9D2!6!POPN![bP5c!M ]!

!

R3223!1::A3!3:89035IX " S™13:23: @' 1203!1=1D3: @3v K9=41@1:4»>1!@\:17;<=3!;:23D:12;9: 1>3!32!
N17A>9012,9:1@3!4341DA4=>2124L!

""=ID3F1D@! @3!>1!<=1>;2A!l @=!81D-32!@3!897 71 - @34 32! @34! @;48=44;9 - 41 3-189=D4! 4=D! ?>=4;3=D4!
70932413 :1?7H14311K1:8A35X ™ S " I1BOD@3!@AY6!83! - 9=K3I3E3D8;83!1K38!==: 3149 @3!K;4;B;>;2AL!
X=S"509023!@31118302;C;812;9 - N 14=DBLIX" , 5IX™ , I* FH2BLIX = *I[K;D2=1>190C4;@3D; = 3]!32!@3!49 - !
OCCD31#11%!2102;8=>;GD37 3:2!11@1?2A3!1=E!B349; - 41@34!18>;3 - 2451342!=-11823=D!=:;<=3!3:1"01:83!32!
897?23!?3=1@3!89:8=003:24!01 :4»>3!"79:@3!8171B>34!@J1@D3443D»J1=@;9!321>1!K;@A9L!
R341129=245189 - {=F=A411K38!=:1?9D23(3=;»3!83 - 2! @AI6!A21B>4!32!@3! - 97 BD3=E! 7094738245149 : 2!
1=21:21QUAA7 32 241<=;>=;173D"7 3223 - 2@J1BOD@3D!1K38!89: (;1 - 83J3E3D8;83!POPQL!

"HBWIN



+1011:»3=D45IX = S " 129=D4=;KD1!83223!1 - - A31434130COD24!@J; - - 9K12;9:11(;:1@3!89:43DK3D!49: 11K1: 83!
238H: 99F;<=3l!

R34! 3009D24! ?9D2309:2! 9217732 4=D! »1! ?9=D4=;23! @34! ?D9FD17 734! @3' D38H3DBH3! @=!
89:4902;=7!?7>=D;0:48;?; - 1.03!@A@;A!6»1!897 792;9 - 18ADABDL>3!@9 - 21X ™ S " 13421>318H3C!@3!C;>3L!
$:C; 25 34! 2HAT7 12;<=34! 3:K;D9: :373:21>345 498:1>34! 32! 498;A21>34! 49:2! ?1D2;8=,GD373:2!
7?9021 2234179=DIX =S " (!

$:IPOPWAIX ™ S ™ I11DAD>;4Al=-1?2D37:3DID12?29D2! , %$!<=:143DK;D1!@3!4=2?9D2!6!= - 3142D12AF; 3! , %$!32!
611174313214 =KD3!@J182;9:4189:80G234!1K;41 - 2!@34!?D12;<=341709(0344,9 : - 3»34103479:41B>34!32!
3E37 21;03451<=;1:9=41?3D7 32209 :2!@3!7;3=E!1:2;8;?301>34!D;:4<=341»;A416! - 941182:K:2A4L!

#

|

*110: 13117 AD;81; - 31@3IXOF9SIVIXOFQ! ("5 LIA2AL;  2AFDA3I1=IFD9=2313Ic3D! : 9K37 BD3IPOceL!*3!
79:21:21@3149:1812:211 4JAGK3! 6!NThQu! ghe! O - %1 321492 1817:2151 342137 26037 32 2! @A23 - =1 21D!
X" S "L1%9 - 14:GF31498; 1)134214:2=AInPQIML; - 1%h2D3325!#=801HO35! (ncOUOU![$2124" . = :4]L!

U=EI$2124° . 1451531 8H:00D3! @I1CC1;0341 @3! c5h! M 1342131090231 2D9FD344:9 - [oPgd! 210! D1?29D2! 6!
POPN]!4=D!=: 17 1D8HAIQ=1%?90211=12923 - 2:3: 7 29021 - 2132b1;441 - 211 =F=D3DI@31B3»34192?902=: :2Ad!
29=DIPOPQL!

|

|

R32231C;; D>3IA2AL - 2AFDA3!1=IFD9=?31>3!Pu!43?23 7 BD3!POPC!4=;23!6]18<=;4;2,9 : |034!182;K;2A4!@3!
»11498;A2AIRD3483 - 2!

RO7741*31 79:21:21@3149:181?;211 4JAGK3! 6! UW! 32! 49:181?;21>! 342! 3:2,GD37 32! @A23:=! ?1D!
X" S "LI%9:14,GF3!1498;1>134214;2=AINO!IF1\1%2D3325! - 12H5!-"*c!P+""1[ - J]U!

""?DG4!I=-311: - A3IPOPN!I3:109023!8D9;441 - 835!>11498;A2A1 1189 - - =1=:13E3D8;83! POPW! @A83K1 :2!3:!
2307 341@3!8H;CCD3!@J1CC1;034![05g!M 51" QPd!?1DID1?7?9D2!6!POPN]LI*11498;A2A13421 - A1 = 79; - 41D342A3!
DGAIAN:17;<=3189773D8;1>373:2!1321114=1"732203!3 : 1 { =KD3!@34!182;9 : 41<=;11=D9 : 2! @34!30C324!
?94;2,0414=DIPOPQL!

I

eNPg ehOc! 1 =AB38li: 8L!342!=: 31498;A2AI8DAA3!?1Db11%98;A2A!3 - 143?237 BD3!POcQL*3!79:21:21@3!
49:1817;2DI4JAGK3I6!C! JR™) 132149 :181?;21>134213:2,GD37 3 - 21@A23 - =1?1DIX = S ™ L1%9 - 14,GF3!498; 1!
34214;2=A1hNO!B9=>3K1D@!

, 37 A *AK34<=3! " =342 B=D31=!Pg005! M9 : 20AD>! [ 1 =AB38]! yN-! chL! $»3! 342! ;77 120;8=>A3! 1=!
, 3F;4203!@3413 :2037D;4341@3!M9 - 20AD149=413!"7 120;8=>3!ccucPWucgNL!

*11498;A2AIX " S"1R1:1@1! 1 J11?1413=1@J182;K;2A!1=189=D4! @3!>13E3D8;83!POPWLIR3?3: @1 - 25IX ™" S ™!
3:23:@'@AK3>9?73D!183223!(;; 1>31897 223123 : =1@341?73D4?382;,K34!@3!K3 - 23414=D1>31230D;29;03! - 9D@"

17AD:81;:1!
I

UL (51, ( PRS0

TUH§068 1 & ( &)*

"HSB%WI (-



RAPPORT ANNUEL 2024

*11%98;A2A 11 BA: AC;8;A! @=!R¢, ! 32! @=!Ré&! 1=12;203! @3!X3E3D8;83! POPW! ?9=D! =-179:21:212921>! @3!

WONj L!

!

|

PSSR (#) 1+, ( 1"#$%8°$()*) ,
=./0(1$(2""*'34"$"5$(.5"" 3(6(.18#25952"

2'3/.282(;$21$3(34#5" 2 3(#4;34.51"$3 S(>*= 90?)
PUBIN& H (%)™ +,)- - &/0+,)+")1/(*24,), &%, - +%-+), 2/)'&)"' 13, (/+/i+)

(2)%(%)*3,)4)5&-"16¢'3

N8B(/'t, ,+B+%")+")1/(6¢, (%, 9):;< 9)9=>
N)2&M& (%) >+, HBLQ",)*Mm3/3, I :
NB'2,76&8"2+,)*+)-+, ,#(%)C), (/'++)*5&-"#, D 9
NE2('+71&/')*+)/3,2"&')*+,), (~#3'3,)B!, +,)+%)3F 2i6&"+%-+ GGH GG<
1236+%'¢(%,)6#3+,)&2)/3,2" &'

@8 AB(&"/25(118/2485; 8 ; #$%$ ; 2(1$3(34#5 2" 3(5; 2" A" $3 <=C= <?D
KB +%*+,)/+L2,)*+,), (~3'3,)Bt, +,) +%)3F 268 "+%-+

PEMEH(N)*2) I+, (H6)+WACN* ,)*+)/(2"+B+%")43)4) & -"16+'3 79)=G> 7G)MDH
EFG(—./0(; $ALB(2 " 34" S 5H(A™ ;""" (H8" (.18#25952" <=(?>1 <, )>+
=./0(1$(2"""34"$"5$(.5""3(8/0(4H""8%54;3(15;9$3%33$%$ ;2

8-F2¢, (%) *# BB (I, &"#(%, 1G)9GG 1G)G=<
1236+%" (%, )56+, ", , +B+%")/+L2,

P&ME (> +,)LIN',)+")&68%-+,)- (%, +%'s,

O+, , 1) $BB(I#E, &% D)%+ +, ) *5B1@’ 9 =:D
ot +0h—+)*+ ,)6&/&"E(% ,)*+) 1 BLBR /+ 7:6> 713t
EFFG(—./0(; $2(1$(2"""34"$"5%(.5"" 3(8/0(4H""8%4 ;3(15;9$32%33$%%$ ;2 Q(++1 <=(I1C>
=./0(1$(2"""34"$"5$(.5""3(8/0(4H"""8%4 ; 3(15(85; 8 ; #$%$ ;2

820FB+%'8"H(%)*+)-&1+'&" DH;> MH:<

12J6+% (%, )56+, ", , +B+%")/+L2, 9):=6

O+, ,#(%)S&-F2%,#4(%T)%+""+)*1&-"4(%,)1/(1/+, H>

VS, L 4(%,)*+B1/2%",) I&%-&i/+, 1)9>> 9)>;M
U+BJI(2/,+$+%",)*+PB1/2%", 1G)9<> 79); MG
EFFFG(—./0(; $2(1$(2""'34"$"5%5(.5"'3(8/0(4H" "854 ; 3(1$(85; 8 ; #$%$ ;2 cO?, D(*C?
FFIG(F;#51% ; #$(15(.8(9858%4 ; (1$3(28/0(1$(#K8 ; A$ )+ <D
SBTV/3, (/+/i+)*i(26+/'2/+ 9)<=6 9);<6
SWOV/3, ([+/i+)*+)-"0"2/+ 1)=GD 9)<=G

*11K1D;12;9:1@312DA49D3D;31;A311=E!182;K;2A419?AD12;9 - = 3»341?9=DPJ3E3D8;83!8>9413INC!@A83 7 BD3!
POPWI4JAGK3!6! c5g!M 51, 72182A31?10011K1D;12;9 - 1@=!-",132!?D; 2 8;?1>373:2!@=IC1;2'@31>1!B1;443!

@©=179423!09=D: ;443=DAL
|

*341(01,4103!, k) 1817?;21>,4A4183223!1 - - A3ID37DA43:23:2!cSulM 1@9:217DG41@3!05e!M 149 :210A8HA4!

4=DI@341?2D9FD17 7 34101;41 - 211??316DJ; 2 23»;F3 - 8311D2;(;8;3» 3!
|

*11K1D;12;9:1@34!0=E!C; = 1 - 8;304!4=D1J3E3D8;83!342!89 : 42;2=A3!1!

1 )3M1=F73:212,9:1@3!81?;21>IDAL>;4A3!1=1?D3 7301437 34203!29=DIWIM !:3223!@3!CD1;45!

1 )3p1149=48D;72;9:1@3!: 9=K31=E!37 ?D=":245!

"HSBWI(CN



11 )341D37B9=D4373:24!@QJ37 ?D=": 24l

!
P134217D9?794A1@J1003823D1>1123023!@31>11%98;A2A11=12;2D03!@31>J3E3D8;83!8>941>3INc! @A83 7 BD3!POPWA!
?9=D!=:179:21:2!@3!clegglO0ciQg!3=D94513:12921>;2A1 1=1897 ?23!V!4D; 7 3! @A 7 ;44,9 - 151 @9 - 21>3!
49@31@AB;23=D143D1;2!1; - 4;1?79D2A511?DG4!1(C38212;9 - 16!=:149>@3!@AB;23=D!@3!cPLePOLCPQ5QW!3=DI4L!!
!

RO:C9D7A73:2' 1=E!@;4294;2;9 - 41 @3!>)1D2;83! PWN! B;4! @='RO@3! FA - ADD! @34! ;7 ?a245! - 9=41K9=4!
017?39 :41<=]»! - J1!A2AIK3D4AI 1=8=:1@;K;@3 - @3!1=12;203!@34!209;4! @3D - ;304! 3E3D8;834L! *1!%98;A2A!
- 31K304301!?14!@3!@;K;@3 - @34!1=12;203!@31>J3E3D8;83!8>941>3INC!@A83 7 BD3!POPWL!

#

R9O:(9D7A73:211=E!@;4794;2,9-41@3!1>)1D2;83! PPN! <=123D! 32! Ne Q! <=123D! @=!89@3! FA: AD1>! @34!
;7 2a245! 1 9=41K9=4!;:@;<=9:41<=31>34!897?234! @3!>)3E3D8;83! 894! 1=INc! @A837BD3! POPW! (9 : 2!
17?1D1;203!@34!@A?3 - 43413218H1DF341K;4A34165)1D2;8>3INe " W!@=!89@3!FA - ADL>I@34!; 7 ?a2416!H1=23=D!

@3WLePO!3=D94L!
!

!
""=INc!@A837BD3!POPW5>34!8DA1 = 834183 - 24!; - 48D;234161)182;C141AGK3 - 2!6!W!cQely 13214)1: 1\43: 2!
@3P1IC1_9:14=,K1:23!2!!
11 NINQc!'j !@3!C182=D341A7;434132!A8H=34L!
!

O

PESKI O SRR (R 10 () o @i
530'1)789:-*";-")-.7);";-"/7<-=-8.

VUHBIE (8')%+, 48+ S+ 0& . 12 34 53 567 >1,
87,5/, (8L, /408 1 T 3 RS HER. (8- .0 663 500 A2 1'BB5 $'$21

C (="#"/,%/, " (=" 3D 11 3" (&DEERHHE 3reC 5fBC 4FAC 13f5C >, 1A
5BE'1)789 1 -*"-COI(—*"; ("536)-07 D-*"#"; ~*"9)E78Y - *"llc (e (*—*

USRS (8)%+, 48+ /4 08 B +
8"/ 5/, (8L, -+ /4808 2 T 3 RS . (84" .0 24 S|

*3179:21:2103410182=D34!6!A7 32203!1=INc!@A83 7 BD3!POPW!4JA>GK3!6!Pec!j ##RL!
!

"= Nc! @A837BD3! POPWS! >34! @32234! (9=D: ;443=D4! ;:48D;234! 1=! ?144,C! 4ACK3:2! 6! eNe! j ! 32!
41:D\43:21@3h1101_9:14=K1:2312!!
11 NPc!j !@3!C182=D34ID3_=34132!A8H=34L!
!

RPN (/!



RAPPORT ANNUEL 2024

rgr Qe
VST QF  SUHWIT QR L% QF /o?* 12134

5361)789:-*";-")-.7);";-"/7<-=-8.

VAR ()% +, K&+ / &4/ 08 . 12 34 5 36 1>

TS5 R (8, /48408, 99 RS HBRH. (K" > 31?2 6 6 306 $>1

AR (8B, 99 2 (8 EE LRI, M2A 413A 413A 3EA 241A

5B6'1)789 - —*"-COU(=*"; ("536) 07 .<D-*"#"; —*"; - —*"K<E- (*-*

VAR (&) *+,-4& '+ /+8#/ 0& .

% |

*3179:21:2103410182=D34!6!D383K9;D!1=INc!@A83 7 BD3!POPW!4JAXGK3!6!cQO!j ##RL!

*3121B>31=!8;" @3449=41 4\ -2HA2;43!>34! 9?AD12;9 - 4! 4=88344;K34! @11=F73:212;9:4! @3! 81?;21! @3!
X" ST 1@3?=;414118DA12;9 : Y=4<=0611!@123!@=!?DA43 - 21D1??9D2!Z!

_ - <=0:C(6C( . FU Egzem(  meice:( L<Hb=<i<H:1%(
)< OHD:<m979( N SJ;E;’Z N g 79557<C(  OHD:<»97(
DDC? GI<E07Y(

TAXTVA/T65(| L:D<o97( TIY( VTITTT( VIITTT( | 6Y( VTITTT(Y(
] - =<z

6ZXTAN/T64( ng(:)l; D1 vy 43447 vauat( | 6Y( VAAT(Y(
] - =<z

BVXTVI/TER( ég(z;ili(w VAAT(Y( 661652 WRIRWZ( | 6Y( WRIRWZ(Y(
] - =<z

J6X6/X/T6R( Gg(zqil; 70 wrarwzy( AREUVZ( | RIDTAV( | 6Y( R/[STAVIY(
] - =<z

JTX6/X/T6V( éﬁiﬁlﬁ(gﬂ RILTAVIY( | SRITGR( RVATTVE( | 6Y( RVASTVE(Y(
10P ; C7=<597

JRXTBX/T6Z(| GCE<H=<\ | RVAITVB(Y( | /36TT( RWIBVS( | 6Y( RVVIBV6(Y(
CKC-BEC(-$1((

JIXTVX/T6Z EESEE;?%”G@( RAIBVBY( | T( RWIBVG( | TRTY( JZSTZTIRT(Y(
10P ; C7=<597(

TOX6TN/T6Z(| GCE<H=<\ | /Z5TZTIRT(Y( | /Ra6( RVZWNT/( | TRTY( JZ455R6(Y(
CKC-BEC(-$1((
YB297(GC(<(

TEX6TX/T6Z(| B<CO:( JZASREY( | GWTVIETV( | ZsAIZTZ( | TIB/RY( JZ455R6(Y(
79 ;>7<iC(
1 - =<z ,

/[X66X/T6Z( ég(z;ili(w JzaR6N( | 66/TI525%( | SIB[RIBL6( | TI6/RY( 4185 [ ZIZIR(Y(
] - =<z

56X6/1/T62( ng(:)l; O asasrzzmre | 6TviTan, | siTewsZ( | TIE/RY( A5VBVRAIWR(Y(

"#S$B%!NO0!



"9:Q:C(

- =95 Q:¢(

_ <=@:C(GC( _ N E@ 5 @AD( M<AC@:( L<H>=<A<H:1?(

)< OHD:<m979( N SJ;E;’Z N gy 79557<C(  OHD:<»97(

St GI<E=97(

1 - =<=

/5%X6/X/T6[( Gg(PE<|-(|:>7<; 91 A5WVRAMR(Y( | 6V35ZT( 53R6WVEZ( | T]6/RY( A5[WT/]/R(Y(
10P ; C7=<>97(

/T(\@MC=( GC(E<H=<A(\(

ST CKCBEC| A5[WT/)/R(Y( | RSTL/( 53R//W6T( | T]6/RY( A4TI55Z]WR(Y(
-$+L#(

ot 10P ; C7=<>97(

GDEC;Q:C( | .22t A4TIB5Z]WR(Y( | BATTT( 53RRVAWGT( | T]6/RY( AA83RZZIWR(Y(
GO(E<H>=<k(

/T/T(

OR( 10P ; C7=<>97(

GDEC;Q:C( | -2’ A44]RZZWR(Y( | R5T3//5( MTZV3[55( | T]6/RY( RETIZWIV/R(Y(
GO(E<H=<(

/T/T(

6[("@MC=( 1@P ; C7=<297(

/176 GC(E<H=<! RETSZWIV/RY( | V/T( ATZWRRS( | T]6/RY( R6T3[44]6/RY(

6/(<B( 1@P ; C7=<297(

oy GC(E<H=<! RET3[44]6/RY( | /R4/( MTITTIR( | TI6/RY( R66(/V6]ZWRY(

6T( 1@P ; C7=<=>97(

GDEC;Q:C( | ~m?” R663/V6]ZWRY( | /3ZTT( MTIAZIR( | TI6/RY( R663V66]ZWRY(
GO(E<H=<(

/T//(

o8( 10P ; C7=<>97(

GDEC;Q:C( | o7’ R66V66]ZWRY( | VATTT( MT[BZIR( | TI6/RY( R6/35V6]ZWRY(
GO(E<H=<(

/T//(

6/(<B( 1@P ; C7=<297(

1175 GC(E<H=<! V/6STRWV/R( | /T3TTT( M[z734V6( | T]6/RY( V/SIRRWV/R(

B[(<B( 1@P ; C7=<297(

/75| GC(E<Hb=< R6/35V6]ZWRY( | ZVI3RVV( A3[VzZ3aVe( | T]6/RY( V/63TRWIV/RY(

6%&‘
1 - =<=

GDEC 5 Q:C( '@P’C? <97 V/SIRRWV/RY( | 543WTT( R3T/536V6( | T]6/RY( V/WSZ[R]6/RY(
GO(E<H=<(

/T/75(

65( 5 <( 10P ; C7=<297(

/174 GC(E<H=<! V/WSZ[R]6/RY( | 63TRE3/5T( | VATWV3S[6( | T]6/RY( WR[3RAZ]ZWRY((

BW( 5 < 10P ; C7=<297(

/174 GC(E<H=<i( WR[IRAZ]ZWRY(( | 4RV/T( VI6//3T66( | TI6/RY(( WVR3/R6]5WRY(

i 1@P ; C7=<297(

GDEC ; Q:C( e WVR3/R6]5WRY(( | R3TTT( VIB/WITE6( | TI6/RY(( WVRSZWV]SWRY((

/74 GC(E<H>=<h((

RLHEUE O, B - (8770, +17#02*, 018023, +141"HEWR' O HO%-+/+-0$19) (- ) +-08
Ut ()R567489:°2($261'402¢, +11( - ,0)2+8" OHO%L"+)%02:0)*10 - ; ($120 - 0)&+)&%", "#02 (;-'<+8' ()2 - '202+-0*7=*(&(; 10*
8>72u

§

"HS%I) "N




' IWE TOJN0G. /%8 (2803+0+8../%8. G./% (=) (8. Y6X%( ") "%

RAPPORT ANNUEL 2024

R9:0907A73:211=E!Q;4794,2,9:41@3PJ102;83!,LPPQ cOP!@=!R9@3!@3!89 7 7 30835>3121B>31=I(1;41 : 2!
1?7?101x203!>341 DA4=>21241 @3!>1! %98;A2A! 1= 89=D4! @34! 8; - <! @3D ;304! 3E3D8;834! 342! 7DA43:2A!8;

©3449=417!!
!

TS (@)1 +,

1HS068" S0 *) *

1ES%&IS) )+ 1M HS%ES)*))

1 HS%E S %),

- /01/}($A(514(61$8% " #1#3$

LI O R

1) 234567 *1§) 8 (*) 465845 (

/'9:-";<<

/'9:0"++<

/'9;9'9;+ /it

1) 2345671 *#) 8 ('="6>$65865 ("#45) 4" 45 (

90" /A4 (<(""; =R/ YCS(3I$8S " #1#$

124045670045

,9'+90+

;'-9/7

AB(CH"H>" 8 S2HDIEH i+ 15) 8'65 (' (1B

6)116) 8 (‘51 45#4(5 (" (C4™ 2) 4F 5h'#4) >F

6<9-

b<—+

H2#D(* (C4'(5 (*3BBBS*5(

</+

/9<

AB(Cl"4'65'15154*5*5

6-/-

AB(CIi""65(443CB

> =/A0/ (/#N -4

AB(CH™"*>" 84" S2#DIE"# " 4is*$#"1§) 8'65 (" ("1 4B ('

6)1 1) 8 ('S 4SHA(5 (" (C4™" 2) 4F'5H'#4) >F

AB(CH"}4'65'5154**5

J$>65865 ("6I(HM3CB('#" 4 *H) 8

23" :44%3

Kii5*§'2)L58

+<

M ((5' ("¢ 4"i5'65'15154**5

/7

<'<+-

1< 1Y1 TOJW0E. /%8 ;)3)0NE. Y+ *0(+)")<04), 6.

VRSB (8) 1+, (5. 87010212324

1 #8418 ()
*+,-,.)/0.
12343) 505657

2343)05

2343)+8

L

0)*

+,-./

VUH#§"01,#23#245

6/7"

6/,7+-

-+8

Q03446#" Y, 0, ; ", <14=04,4=,>

/">

/">

/">

?"1402,; 3@#1""Al4, : 45,1245, : <14=05,6,B20%4

“c".

+,87-

7.8)/

?"1402,; 3@#4" A4, - 45,1245, : <§4=05,6,DAkt4

“(cr.

/.8)/

E2F5,4%,"G"=;45,;3=54=%5

/7+(+C7

gr*

H3=)"=4,:45,;"043=5,41,"G"i5,: 3==<5

118024, ()" 245

/.))8

cr-

L<50#"%,:0,:42=442,4142;5;4

6-7+

6/ +

M$GS: 4=:45,4=;"55<5

rerz) FL+.) -+ (\%—+(%* ()&%&
|

"'=8=:17D12!;:23D"3:2037D;4341K;4A! 61>)102;8>3! *L! Qcc h! @=!89@3! 79:A21;D3!32!(; - 1:8;3D! zJ1! A2A!
89:43:2;1?71Db11%98;A2A11=189=D41@3J3E3D8;83!8>94>3INc!@A83 7 BD3!POPWL!

BN (!



(AL:2l
!

3 | 3!5%, . /8#/ = /#)13)/#)4/ 64/

"11@123!@=!?DA43:2101??90251>11897?94:2:9:10=IR9:43>1@J1@7 ;- :42012:9 : 1@31>11%98: A2A!1 342151 !
4=:K1:23!7!!

+DA4:@3:2/0='R9:43)!@J1@7 ;- ;42012;9: 12!RHD;429?H3IR™" , (i$*!

@7 ::420123=D4I111 +;30031j $t (!

! )1::3D)$) in%$!

! XAD9::<=3l+_n""_!

! "I2H9N\IH, 58,07 ;- ;420123=D"; - @A?3 - @1:2]!

! R1=@;1'w¢MMS$, !["'@7 ;- ;420123=D!; - @A?3:@1:2]'

! %2A?HL:;31S " ##*—"wSy!["" @7 ;- ;420123=D!; - @A?3:@1:2]!
! +148D1%"'S _¢(!

! *11498:A2A1"" -$ " 51D32DA43 2 2A31?21D! " »;K: 3D!$42GK 34!
R3:43=D17!! *11498;A2A% ™ , ) $R5ID3?DA43 - 2A31?1D!S3 - 3K;GK3!-*"* (R!
|

"111@123!@=17DA43:21@98="73:2!1=8=":1897:2A! - 01!A2A!: : 42:2=Al?1D>3!R9:43!@01@7 ; = ;42012;9 - !
#9=23(9,45b3414212=241[102;8>3!c]!32b3DGF37 3: 2!; - 2AD;3=DI?DAK9;3 - 2b117944;B:>;2A1?9=Db3IR9 - 43!
@0107;::;42012;9:1@0; - 42;2=3D!@34!897;2A4!1@'HO8L!!

|

"*111@1231@=17DA43 1 2101 2?9D2511189 7 294:2:9 1 1@3111) :0382:9 134211 14=;K1 : 2317/
|

);D3823=DISA:ADD! !
);03823=DISA: ADD!) AAF=A!
);03823=DISA: ADD!) AAF=A!
):D3823=DISA: ADDI ) AAF=A!
);D3823=D!""@7; - ;42012;,CIK!™; - 1 83DI ! (814" 1 . $#M
);D3823=DISA-ADDI"@/9;-2! ! ! -30201: @'Mg**= (!
X;83 +DA4:@3:23!-=4;: 344')3K3>9’?73 2K!%1>34!$= D9’?3' -1DB1D1) $%M"* , $o%#!
|

RHD;429?H3IR"", (4$*!
+:30031j (!
)1::3D)$) ks

|
!
|
! +1481%"S _4 (!

I
Mg " O (8- .8/0.11.8-($2281. /3. = 40.5565741

"HBWI)!!



RAPPORT ANNUEL 2024

*11498;A2A1$, (! KIn™ _ (S!™ ) 11 A2A1 97 7A3!897 7;441;03! 1=E! 897 22341 2,2=>1;03! ?1D!
@A8;4;9:1=:1:,73!034114498;A4!13:1@123!@=!e! "7 1D41POcQ!?9=D!=: 3!@=DA3!@3!4;E!3E3D8;834L!!
*3171:012/Q=IR97 7,;441,0311=E!897 ?23412;2=>1,0351$ , (U#!K!In™ . (SI"* . )i#5I1IA2AID3 - 9=K3>AOD4!
031014437 BA3! SA: ADD3! M;E23! @=! Q! /=; - POPO5! ?9=D! 4,E! 3E3D8;8345! 49;2! 3E?;D1 : 2! 6!;44=3! @3!
N"4437BA3! SA:ADD3! "D@;:1;03! "z -=3»3! <=;1 43D1! 1?7?3A3! 6! 4212=3D! 4=D! >34! 897 ?234! @3!
N3E308;83!8>°94b3INC!@A83 7 BD3!POPQL!

|

[
""111@123!@=1?DA43:2!D1?779025132161>1189 - - 1:441 :83!@3111%98;A2Al7!

11 M9:4;3=DIRHD;429?H3!IR"" , (¢$*5!+DA4;@3-2");D3823=D!FA: ADL5!@A2;3:2!;: @;0382373- 251 1=!
2D1K3D4! @3!>1!498;A2Al #r = RS cNshed! @=!817?;21>! 32! chsgOd! @34! @09;24! @3! K923! @3!>1!
%98;A2Als!

1 M9:4;3=D1)1:;3!)$) %S5 107 ; - ;420123=D!32!) ;03823=D! FA : ADDI @AAF=A! @A2;3 - 2!Wswwd!
@=1817;21'132'h5Qcd!@34!@D9;24!@3'K923!@31>11%98;A2Als!!

1 M9:4;3=D! +;3003! jeA*(E 107;:;420123=D! 32! );03823=D! FA:ADD! @AAF=AN @A2;3:2!
:2@:0382373:2511=12D1K3D4!@3!>1!498;A2A1 $%+$5leShNd ! @=1817;21>! 32! cWscWd ! @34! @D9; 24! @3!
K923!@3111%98:A2Als!

1 M1@173!' XAD9:;<=3!+.n" .51 107;:;42012D;835 @A2;3-2! i PNd! @=!817?;21>! 32! c5igOd! @34!
@09:24!@3'K923!@3!>11%98;A2Als!

1 M9:4;3=D1+148D!1%""'S 48" @7, -;420123=D! 32!) ;03823=D!FA : ADL>! @A AF=A3 @A2;3 - 2! 05%eNd!
@=181?:21>132!c50cd!@34!@D9;24!@3'K923!@31>11%98:A2Als!

i *1498:A2AI"-$ 5" @7 ; - :420123=D51@A2;3 : 2IPPIWPd!@=!81?;21>!32!ch5Qhd!@34!@09;24!@3!K923!
@3111%98;A2AL!

|

"'=8=:3!1220;B=2;9:! @3! K1>3=D4! 79B:;GD34! @9: :1:2! 188G4! 1=!81?:21>%! -;! 1=8=:3! 1220;B=2;9:!
@0972;9:103!49=48D;72;9:132q9=! @J18H12! @J182;9 - 4! - J1! A2A!I 3(C382=A3! 1=!"?D9(;2! @3! 7 377 BD34! @=!
RO:43,10)"'@7;-;42012;9:132!@3111);D382;9 - 1ISA- ADD>3L!

|

|

""1b110123!@=!7DA43-2!D1?2?290250>11%98; A2A1431DACGD3! 1=!89@3!@3!FO9=K3D: 373 :2!@J3 - 2037D;43!?9=D!
>34 K1>3=D4! 79\3: 134! 32! 23223451 23! <=3! ?2=B>;Al 3:143?237BD3! POPc! ?1D! M;@@3 - 3E2L! $»3!
17A%903!AF1>373-2143417D;28;?3413-1712:GD3!@3!89 - 203! ;223D 313 14J;-4?:01:2'@=!81@D3! @3!
DACAD3:83!4=D!>34! @;4794:2:C4! @3! F342;9:! @34! D:4<=34! 32! @3! 89 : 20a»3! ; - 23D 3! ?9=D!>34! K1>3=D4!
79\3: 1 341321732;23412=B>;Al1?1D]" " MAL3IPP!=:»32!POcOL!

|

*31 21B>31=! 8;"@3449=4! ?DA43:23! >1! 294:2:9:1 @3! >1! %98;A2A! ?1D! D1?2?902! 6! »3:437B>3! @34!

03897 71:@12;,9:4!A@;82A341?10b3IR9@3!M;@@>3 - 3E2!6111@123!@=!?DA43 - 21D1??9D2!!
|

"HS%WU)*N



A 9:!
,389771:@12;9:41@='R9@3!M;@@ 3 (3E2! ?2?;<=Al 1??(>; <=Al
*3179=K9;D!@3'V!4=DK3;»1 - 83!f!
,CIZD)A9:29>9F;3!034!737BD34!@=IR9 - 43! | !
, PIIR9 - 0>:241@J; - 2AD1 24! |! !
LNIZI R977?94:2:9:1 @=! R9:43»! 1! +DA43:83! @34! 737BD34! I |
@A?3:01:2411=143;:10='R9:43;! ' '
,WIZ6:C9D0712;9:1@34!737BD34!0=IR9:43>! |! !
,Q171"9D712,9:1034!737BD34!@='R9:43)! ! |
LNV "DF1::412;9:1@341DA=::9:410='R9:43!32!@34!R97;2A4! |! !
,UlZIM:43!13:12>183!@34/R97 ;2A4! ! |54
,0!IM:4313:1">1831@0==:1897;2A147A8; 1>,4A14=Db1! , 3479 - 41B;>;2A! '@ |
498;1>30498;A21>3132!13:K;09: - 373:21>3!034!3:20370;434!] , %$]! ' '
,ellIM;4313:12183!@J=:1DGF373:2!;:2AD;3=D!@=!R9 : 43! R !
,COIZ'RH9:E!@3!8H1<=3!737BD3!@=!R9:43;! |! !
,CC!I)=DA3!034!71:@124'@3417 37BD34!0=!R9:43)! ! |4
,CPZ! ,A7=:AD12;9:41@34!737BD34!@=R9:43! |! !
,CNIZIIM;:4313:12>1831@)= - 3IAK1>=12;9:1@34!2D1K1=E!@='R9 : 43;! |! !
,CWIZ!, 3>12;9:411K381>341182:9 - - 1;D34! |! !
*3129=K9;DI3EA8=2;(!
, CQIZ1+95,2:<=3103!@;K3D4;2A!1 32! @1A<=;2A!11=143; : 1@3!13 : 2037?D;43! |! !
,Ch!Z! )AC;-;2;9:1 32! 201:4?71D3:83! @3! »1! DA7=:AD12,9:! @34! ¥4 |
@:D;F31:24!71:-@121:0341498;1=E! ' '
,CU'Z!+DA?1D12:9:1@31114=88344:9:1034!@:D;F31 - 24! |! !
,CQII'R=7=189:2012!@31201K1 32171 : @12'498; 1>! |! !
,celllf-@37 -;2A4!@3'@A?1D2! |! !
,PO'Z!, AF:731@34!D3201;23414=??>A7 3-21;D34! |! !
,Pc!71%2980°972;9 : 413211220;B=2;9 : 41FD12=;234!@)182;9 : 4! |! !
,PP'7!, 3K=31@34!?9; - 241@3'K;F;»1 :83! |! !
b
ESFI @43/4-/5+1-912*8,+65k*/ 224*56/9: 96123/ 6h—+5)4*=>/5(466H+,54/ -59+1+=>+651+6423/ - +1/ 9%, +(64-+43/41 42 (858"

E#F!

EIF!

E;F!
E<F!

B+ (12*8CA(SI06+1*8) i+ L(ABI2494/ 2258 (+134 224506 (581~ +4, +4: 46)4*>+4Ki: +55+1%+ :4>>/6- /5(46'}
L/4+4+:4>>/6-/5(465TMi- 018 A-+IN (-~ 3+6+15h, 43461/ 09+ i+ , 5%+ : 4>>/6-8109+t: " /09+4, 4 (8581-8: (—+31
+61 )46:5(464 —+h , /4 ,(59/5(4661 —+h :*B+4 4Ot 646} 964 40k 299, (+9*,§ 14>(58,4 ,28:(/X(,8,1 /-4 "4:4 E/9-(5H
*8=>068*/5(46,H64>(6/5(46,H,5*/580(09+PFi6./12/ 18584 (, +++61QOCHH+61/(, 461—+i/15/ (Bi—+1/41 47 (8585
BAQ5H)A(, B3+, },5/505, JE/*5( 144 SRFY+54 1+ *S O >-+65% (658+(+0% 24 8CA(+65% - 4%+, 1+51-8TKII/4 24, , (A58t 249%3+
846, +i-./~>(6(,5*/5(46}-.(6, 5(59+X106H: +45/(B164=>A*+4: 4> (58, 1/ ~4" 4:14*  00-+/15/ (J+H51/Y, (59/5(461-+3/}
14:(858K+468: +, , (5+*465ik

@H/4-/5+-012%8, +651%/ 224*543/4 1 4 (B5BIBI/I2/ =, 1+6H21/ - +i—+h: 4> (581, 28: (73, 8, 94/47 1 D'SLI425(464-196+
846, +(H896(4+61)4*=>/5(464-+1:4>(5817 1 Di/4858+2*(C(180(8+"

LSO+ =>+B5H(658*(+ 9401846, +(3i—1/ ~>(6(, 5*/5(4612+ O5V5*+1: 46, 9%581/9%, (SO+, 4 (/%-+/414: (858"
L/4+:4>>/6- /54617 $$i-918A—+N (- -+6+15%, HA68/09+ (3 5+ :4>>/6-BI09+{+649C+ 3+ >+651-+,§
>/6-/5,4-1/~>(6(,5*/5+9% §~+11/4 14:(858¢, A(518: " +14668Y6H+, 512/ 1, O(C(+12/*43/4 147 (858" DBH+))+564  +3+J: (1
+ (OB /(, ABH—+5, /e++3/5(CH2+5(5+5/ (46 +55+i++ 14> /6~ /5(46161+, 512/ 1/ 22+424(8+KI/, (59/5(464
—+43/414:(858"

"HS%WI)+H!



RAPPORT ANNUEL 2024

EWF! &46:+*6/654 3+i */5(4% -1809(58! 2*8COY K4 3/4 *+:4=>=>/6-/5(46% 7TSWE (3 +,58 /9% 5(5%+f —+§ J+1+*:(z+h 234, 4 3+4 1Bk
-8 +=>A*Hi#HX# ; H-+MIRR21249%I NI46, (+9*1& " *(,542 " +1 &@ 7Y -DLGH —+i WoW#1 2491 N 46 , (+9*hB(+**+§ ZD=[ LY bh —+4
Wo\\E249%IN46, (+9%B/ , - /31@ ] - YHi+5i-+IMC T RI249*NI46, (+9*_/6(+31_D_=11D"

(

[
*11%98;A2A!I L =KD3!3: 1C1K3=D!@311!@;K3D4;2A! 321K3;»3!6! - 317012;<=3D!1=8=1:3!@;480; 7 ;- 12,9:1?9=D!
<=3<=3181=431<=3183149:2132!6!144=D3DPJAF1>;2A!@34!8H1 - 8341@3'129=413 - 1"712:GD3!@3!D380=23 73 : 25!
@3!C90712;9:5!@3!DA7=:AD12;9:5'@)10038212;9 -1 32! @AKD>=2:9:1?209C344;9 - - 3»3!3:1(9:82:9:1@34!
897 ?A23:834! 32! 172:2=@34! ?3D49::3»34L! *1! %98:A2A! 4144=D3! AF1>373:2! <=3! 29=4! 434!
89»1B9D123=D4!49:3-21201:2A4\@3! 71 - :GD3!A<=:21B>3!

R0342!?1083!<=03»3!89 : 4,@GD3!<=31>3!034?7382! @3!834!K1>3=D4! 2307 32! @1K9:D! @34!89»1B9D123=D4!
=41 A?1:9=41 ?090344:9: :3»373:21 32! 73049 :3»373:2! 32! =41 ;7 <=A4l <=31>1! %98:A2A!
403 :F1F3!3:1C1K3=D!@3"0; - 8>=4;9 51 @3!>1! @;K3D4:2A! 32! @3! NAF1>:2AL! ! 342! @9 - 8134432 2;3>1 ?29=DI>1!
%98;A2A! @3!8DA3D!=:13:K;09: :373:219p1>1!@;CCAD3 - 83!342!3-89=D1FA3!32!9p!>34!89»1B9D123=D4!
?3=K3:2!1?79023D!8H18=":!=:3!89:20;B=2;9:1611!@\:17:<=3!@33 - 2037D;43L!!
#9=2189»1B9D123=D!<=:14=B:219=134212A79; - 1@(=:1897 2?9023 7 3:2!1»1 :26!%3 -89 - 203! @34!K1>3=D4!
@3!@;K3D4:2A19=! @IA<=;2A! ?Da - A34! ?1D!>11%98:A2A! 342! 83 - 4A1>314:F - 1>3D! 6!>1! ?3D49 - - 311=29D;4A3!
897 ?A23:230<=;1342IFA - AD1>37 32149 :14=?AD;3=D!H;AD1D8H;<=3!9=131D3479 : 41B>3! , y!

*11 %98;A2A! 9B43DK3! @19D34! 32! @AI6! <=3! 83223! ?9;2;<=3!>=;! 2307 32! @1K9:D! =-3! 73;»3=D3!
?209@=82:K;2A5@34! : :K31=E!@0; - - 9K12;9 : I'"»>=41A>3KA41321= - 317 3:»3=D3!?D;43!@3!@A8:4:9: !
*3IR9:431@01@7; - ;42012;9 -5b9D4I@31411DA="::9:1@=!cQ!1KD!POPQ!113E1 7 ; - Ab34IDA4=>2124!19B23 - =4!
©1:4»3181@D3!@30117;43!3:1{ =KD3!03!83223!?79;2;<=3!1=189=D4!@3M3E3D8;83!8>94>3INC!@A83 7 BD3!
POPW!32!1189:4212A1<=3117:4313: 1L =KD3!@3!83223!?79%2;<=311=189=D4! @3!3E308;83!POPW! 1!C1;2!
N9BY32!@0=:14=K;!DAF=>;3D!32!1223 : 2;CL!

|

|

*317098G4 K3DBL!@3!8H1<=3!DA=":;9:1342!A21B>;,!49=41>11D34?79 : 41B;>;2A! @=!+DA4;@3 : 2! @='R9 : 43!
@1@7;:;42012;9:L! ! 342! D3201-48D;2! @1 :4!>3! D3F;4203! @34! ?D98G4 K3DB1=E! 1?DG4! 4;F - 12=D3! @=!
+DA4,03:2!32!@0=:1"737BD3L!!

*3IR9:43p101@7; - ;42012;9 - 1117D98A@A5PID4I@31411DA=;9 - 1@=!cQ!LKD!IPOPQ5!6!=: 3IAK1>=12,9: 103!
49:109:82,9: :373:2132@31!?DA?1D12;9 :1@3!4341201K1=E5189 : (9D 7 A7 3:216»11D3897 71 :@12,9:!
4cN!@=!R9@3!M;@@>3 - 3E2L!!

"'=189=D4!@3M3E3D8;83!8>94>3INc!@A83 7 BD3!POPW5P3IR9 431@11@7; - ;42012;9 - 1@31>11%98; A2A141342!
DA=:16143721D37D;43411=E!YO=D4!32!7 9;41;,42A418;" 12DGAL!!

|

(97BD3! #1=F13!
)123!@3!DA=:;9:1@=!R9:43)'@0"'@7;:;42012;9: ! @01@7;:;420123=D4! ,)102_3_7'12_:(, o
?DA43:2419=ID3?DA43:2A4! | T T
hICAKD; 3D!POPW! u! uusugd!
WIZKD;!POPW! u! uusugd!
e!1KD>IPOPW! u! uusugd!
PNIY=;»32!POPW! u! uusugd!
PW!43?237BD3!POPW! u! uusugd!
e!@A837BD3!POPW! o] ggsged!

[
ISRy A=+ )T (0 =% O() L B)) 0 h— O(") /oA YL 234" J" . LO/E" /4(050(/ . $/8"h" 0 .+ —* ") /% 5!

"HS%WI) N



[
*OD4!@3'41!1DA==::9:13:1@123! @=!PN!{=;»32! POPW5!>31R9 - 43! 11 3E17; - A>3 DA4=>212! @341 K9234! @3!
N""4437BA3! SA-ADD3! @=! u! Y=;z! POPWA! 9217 732! >3! 43:4! @34! K9234! @34! 182:9::1:034!
7:-9D0;21:D345! 32! 1! @A8;@A! <=0»! -0A21;2! ?14! -A83441:03! @3! ?D98A@3D! 6! =-3! 897 7=::812,9:!
4?A8:(;<=3!6!8314=Y32! @G4!>9D4! <=31>34!DA4=>2124! @34!K9234149 2! 188344;B>34! 3 - I:F = 35!4=D1>3!4;23!

£:23D:321@3»11%98;A2AL!
!

|
"1 8977230 @3! 41! 89:K9812;:9:51 32! 1=! =41 21D@' 1=! @AB=2! @3! >1! DA=:;9:! @=! R9:43>!
@107 ;::;42012;9:53411@7 ;- ;420123=D4!@A8>1D3 - 2!3:109:82;9 - 1 @3!19D@D3! @=!Y9=D!1>3=D4! AK3 : 2=3>4!
89 :0>:24!@0; - 2AD 124! 321 40; - 23D@:43 - 2! @3! ?1D02;8;?3D! 1=E! @A>;BAD12;9 - 41321 1=1K923! @3!29=214=Y32! 4=D!
3<=3! >4143D1:3:2! @1:4! 832231 4:2=12;9: ! *3! +DA4;@3:2! @=! R9:43)! @1@7;:;42012;9 -1 K3:»3! 1=!
0347382!@3!83223!?D98A@=D3L!!

$:19=2035>3!R9:43!@01@7; - ;42012;9 -1 2098G@3! 8H1<=3!1: - A31>9D4! @3! 41! DA=":;9 - ! @01DD12A! @34!
89772234111 :=3416!=:31D03K=3!@3414:2=12;9 :41@3!89: (>;241 @(; - 2AD 124! 1KADA3419=17923 - 2:3»34!<=;!
89:83D:301:3:2!434!"737BD34L!

|

[
)1:4b3181@D3!@34! , GF>34!$=D9 - 3E2!SDOM2H! 3 : IK;F=3=D5!;>13421 ?2DA8;4Al<=3!X = S "514341@;D;F31 - 24!
32171:©121;D341498;1=E!D3473823-2!>1!);0382;K3![ - $]'POcQqgWe! @=!+10>37 3:2! $=D9?A3:!32! @=!
R9:43»1@=!P0!"71;!P0cQ!D3>12;K3!611!?DAK3-2:9:1@310=2;»,412;9:10=!14\42G 7 3!(; - 1:8;3D! 1=E!(; - 4!@=!
B>1:8H;73:21@3!817;21=E!32!@=!(;:1-8373:2!@=123009D;4 7 3L!+1D!1;»3=D45!X = S " 51434!@;D:F31 - 24!32!
71:@121;0341498;1=E!: 3!C;F=D3:21?1414=D>11>423!@3!41:82;9 :41@3 .. -;9:1$=D9?A3: = 3!9=11>;423!
A21B> 31?210 = AR

|

|
*11098:A2A!1!7:413:12>1831@34?D98A@=D34!@3!89 = 20a>3!; - 23D - 3!32!@3!F342;9 - 1@341D:4<=341D3>12:K34!
6A>1B9D12:9:13211=1201;2373:2'@3"; 2 (907 12;9:1897?21B>3!32!(; - 1:8;GD3!@9:2!- 9217 7 3 - 211!
"I *31 4=K;! @34! 209Y324! <=:! ?30732! @3! 4)144=D3D! @3! »1! D3:21B;>;2A! @34! ?D9Y324! 32! »1!
897 7?21B;:412;9:161J1K1:837 3:2!s!
"I *3189:20a>3!320314=K;!@3!0182=D12;9 - 1[3(C382=A!?1D»3!89 : 20a>3!@3!F342;9 - ]'s!
"I *3189:20a>3!@3!>1!2DA49D3D;35!C1;41 - 219BY32! @0=: ID3?902; - F1 7 3 - 4=3%!1(; - 1@J1: 2;8;2301>34!
B349;:413:12DA49D3D;3!s!
"I *3189:20a°3!@31>11897 ?21B;;2A109=D: ;443=D![KAD;(;812;9 - |@3!89HAD3:83!@31>1!897 71 - @3!
321@=17?D;E!?D12;<=A]s!
"l *11@;0382,9:11@7 ;- ;42012;K3!32!C; - 1 - 8;GD3!342!FADA3!?1D! (;8 14! (™ i - $#!s!
"I *3181B;:32!$ ' RMN"5181B; 232! @3E?302;43! 897 ?221B>3! @3 M1@17 3! XAD9:;<=3!+.n"" . 1342!
8H1DFAI@3P1!F342:9:1@311171:3!32!@3»11D3K=3!(;481>3!49 : 2IDA1>,4A341?10»3!7 | 7 3!81B; - 32!
"I *117:4313:12183!@)==:3!F342:9:1897 7 3D8;1>3!3 - 1POcel!

"HS%WI) -1



RAPPORT ANNUEL 2024

3| A6 () HHE/-()F. /1, B)1)8/+13/1-(14%1+0)O!

RO:(9D7A73:211=E!@;4794:2:9:4!@3"1D2;8>3!*L!PNN"cN! @=!R9@3!@3!897 7 3083!325!897 ?23!23 - =!
@341;:090712;9:4103 =3413:117?»,812,9:1034!@;4294:2;9 : 4!@34!102;8>34!*PNN"u! 32! *LPNN"cP! @=@;2!
RO@35!-9=41K9=4!: - @;<=9:418;"1?2DG45!6!- 9203189 = : 1:441:835b):@3 :2;2A!@341182;9 - - 1;0341?944A@1 - 2!
D=410=!K;-F2;G7 35 @='@:E;G7 35 @341 209:4!K; - F2;G7 345! @=!8; - <=,G 7 35! @=!<=1D25! @=!2;3D45! @3!>1!
79;2:A5'@34!@3=E!2;3045!@34!@:E"H=;2!K; - F2;:G 7 3419=1@34!@;E " - 3=C'K; : F2;G7 34!@=817;21>!498; 1>! 9=!
©34'@D9;24!@3'K923!1=INc!@A837BD3!POPW!Z!

i

1"9%)"/-48)" ) 1"9%)"H)0; ("H/—/ . %04
<t—=
8. /8 str/g | P gy sg:s)s 19"l
-- <hoz(l UMW A )y O) 8O b
S8 STOYR G/ (8L | gegyag  //GSAT/BL1)0, (/1)
: ngnn | PR s 404
55564
171CDE}I % FGH61 JK¢ LGIIK>{  L6GNO6PJIKL  LINIP>{ Ot FGH6 1 JKe LGHIL>¢
171iQ1RQ", HNOGONGE NITG> L6LPGEOHGE  LKIOI=>t Ot HNOGONGE NITL>{
2" 207231100 JPL6NNNE KIKK>t HGN6INF& 1IKP>¢ Ot JPL6ONNNE KIKG>{
SO(+-*T%/IRUV7 UL PHSLOO LIJG>¢ LKN6POO& LIPN>{ Ot PHSLOOK LIJJI>t
L4%E)H) M5+ "")/W(8 | LPPJGFLIL JFING>L GEJHGILPHL GMIOO>L|  OF LIPPIGFL 1Y JFFF>L
W2XLEW?Q ML GOGOPJE OIIKN=>¢ GO6OP I OG>t Ot GOBOPJE OIIKN=>¢
Y/ (/ /W 1 06LKK¢E OIINF>¢ LJO6IFFL LIKK>t Ot 106LKK#E OIINF>¢
T8+
. 0/8)'88/%(8 NOGILIL  LIKP>L  LHOSGIOH LIFOSE |  Of NOSIL 14 LIKP>4
gy /181
1+ $/()i7 [QEXY"#/ . L6GPGSINF¢ JIKI>t  L6GPGSINFE  LIIKP>{ B L6GPGSINFE JIIGF>{
7$)*+_81"%)+B"0)/ . %/8L GIENJGE olno=t Ot 0>t Ot GIENJGE olno=t
)" J6FHG6GHF, KIHP>{  GOHIK6OFHE KJIPG>% | LJI6KFJI"% J6F IH6PHF KINTF>{
CEC721 ILIPSOLLE  LOOISL FGGKLGLFE LOOKSL | LJIKFJ  ISLONSKLLM LOO>U
FTH-0%) (- ;10%') 2015 - 0)A2#-SLT2)0%( - , 10)#DS0-02EFGHIFI-S0KN-E2 () H02+4dl'; S ()2 #iher () 2 <LHS U2
82 (e # Q&%+, 'e+-*026*#""%0) $1 J*6636 L * , +1*M () 2'0$1*HNL'26 (, NO*HO T POIR3GL"2'#0) &*S" 10%E0SLI T™) " 1+- 0" +F (O™ '8"" ¥

BrR2C" O8O+, 8026 4" 00) $IU=L, +1'M () 2'0$1G'OLLO I IR)PFS TOMOSLT ™) " 1+-+S"-""<$ HOHF (h™8" 4
BSR(-+ 2+ <'EHSY) ( - 3108+ () 2+ SKDS0-02+-0278I5>SEFGHI™ _ "2+ (S12#0*SOKOLKHOH- (240t - 7+ %0 _ ;10*8>B7+ 004 (SI($12*
0) %' 1k$-+8' () i8I5>>'EFGH I'8>87V7*08 7>1>>>EFGH 1'8>8718K#() ) 0) & #1 (i N+DSOEFGH I'#() ) +)U#L (8 T3>>6644" ) H0™+
FO™8"30)"%() 2" DS0) O HO* $HI$260 - )& # HH"™ , +11-0'G1"2H0) WS TOOSL T') "1+ 0) #-+40 S 79* _ +*8>85% I+ 2340 HO0 -+
1"+ 248 O HOH+$< _ 0)&+E ()M0%+, '&-H+/0% _ +)E0)HSH1(E, 10" 10) K 0-HO2(S2HL', & OHST o+ _ +8>854

00 . Qb+)&BH(SE0)E-027 24>>>H48" () 24481 ; $02'<1+$'80 _ 0)F0L+HKS0-0 _ 0)&0)*, "1' (HOHBHIDS 2’8 ) H78I>>>+$ U E10H$*
)N ) 2<IH$R02'8>B5 > 0UBI>>> + FRRIOHS' , +) i+ () 2°<1+$'802+8> 85 7M

"HS%WI) N



"'p11@123!@=7DA43:2101?7?90251:182;9 - - 1D;12!@3111%98;A2A13421>314=:K1 - 2!7!!

1710684 5 OC+-# D0+ 942, _0/(2Le 2 OC+,- )00
1113143 % 5+224)i  HO)Li  .*.6)'25)F .-*.-1f 2 5+212+4) +0,1¢
789:;4737-113¢ , 6.+t -/--1¢ 5)+0+@¢  0/5.1¢ 2t , 6.+ -/-)1¢
>24A9:BC;4DE""D¥ 65:.206  [)1E .-+622% Q2L 2 65¢. 22 .1
Wit kg3 A | 2naBi2B DTS GIGHIHAD: GFSE;J* It 2IDGGI?7B! CFEDBS!
F7:618F73" Y2026,8  2-+1f  )226,% 2001t 2 12:26,¢ 2-+1t
Hsds 1 3E0FE 02— 2+(L .,2,(G  .-5L 2 02¢. - 21+ (1
SHAHR

8.1 )Y A(H FIC?Br  7HAS:  2JIiGBI+  2iD78: It FIIC?B: %HHASH
SSHSHAER)

AGK;OLMIREHBG OB | )BYOHG  ,./-,1f  .F)E)0+( .0/501¢ o )6) 0+ 6L
"KLAQUBCLAIP?L;OC;0¢ | —,=-5¢  2/0+1 2 21 2 5 200+1+
QALLBOL S(--5)0F -01-)1E Y5505 - (L .-G (562, ~0/5-1¢

&
342" EL*##(8*QI13/7++(-(&*0H!
!
R9O:C9D7A73:2! 1=E! @,4?94;2;9:4! @3!5102;83! *LPPQ"cOP! @=! R9@3! @3! 897 730835! :9=41 K9=4!
11@,<=9:41<=)1=8=:121:1@JA?1DF - 313:2037D;43! - J1!IA2AI 7413 - 12>18311=1?D9(;2! @34141>1D; A4 @3 >1!
%98;A2AL!
""11189: 11,441 :831@3P11%98;A2A511=INC!@A83 "7 BD3!POPWiH34141>1D;A41@A2;3 - - 3 :2!hshWwd!@=!81?;21>!
@3111%98;A2AL!
!
3.4.3!  JR(#1IKH+/ ™ /#)13/1+/ |
!
$:20313!c* 111 : K;3D!POPW!321>11@123!@=!7DA43 - 21D1 2?9025 X9F9! 11A2A! - 92;(;A3!@311!@A8>1012;9 : 1@3!
(D1:8H;44373:203!43=;414212=21;03414=,K1 - 237!
¥l *11498;A2A1"" -$ " 111@AB1DAI3 1 1@123!@=!ul 7 1;!POPW5! 1K9;DICD1 = 8H;!3 1 1H1=4431>3!h! 7 1;!
POPW!>34143=;>414212=21,0341@3![;]'POd!@=!81?;21>!32![;;]' cQd! @34!@09;24! @3!K923! @3!>1!
%98;A2A561>114=;231@3!41149=48D;?2,9 :16!1=F73:212,9:1@3!817?;21>!1K38! 71,:2,3:1@=!

"HSB%WI) /N



RAPPORT ANNUEL 2024

@D9;2!?DACAD3 = 2;3)1@3!49=48D; 72,9 :1@341182;9 - 1,034!@=!cN! "7 1;!POPW5! 32! @A23 = ;D! ;]! 6!
3»3143=>3!clNuOLceq!182;9:41X ™ S " 51D3?7DA43:21:21PP5QQd! @=!817;21>! 32! chsQPd! @34!
@D9;24!@3!K92312HAQD;<=34!@31>1!%98;A2A5!32![;;]'@3!89 - 83021 1K38!>11498;A2A!/1>3 - ; 151=:1
29211 @3! cINuPLeeg! 182;9:41 X = S ™51 890034?9: @1 : 2! 1=12921>! @34! cINuOLceqg! 182;,9:4!
©A23:=341@;D382373:21?1D!""-$ " 1"73:2,9: : A3418;" @344=41321@34!PLg00!182;,9:4IX " S !
©A23:=341?1D1/1>3 - ;151D3?DA43 21 - 2!11=1292 DIPP5h0d! @=!81?;21>132!ch5QQd! @34!@D9;24!
@3'K92312HA9D;<=34!@31>11%98;A2AL!

((

*3IPg!@A837BD3!POcgh!=:189 :2012!@3;<=;@;2A!1!A2A189 : 8=13 - 2031 11%98;A2A!321>1!1498;A2AIRM "RIR!
M1D032!%9>=2:9 - 4!l

"'=INc!@A837BD3!POPWAI>114:2=12:9:1@=189:2012!@3!>:<=:@:2A! 1K38!RM R¢R!M1D032!%9>=2;9 - 41A21:2!
»114=:K1:23!7!

¥l (97BD3!@0182;9:41ZINhLePN!182;9:4IX = S " Is!
¥l %9@3!13:134?7G834!0=1897 ?23!@3D;<=;@;2AIZINQLCPNsee!$=D94ls!

¥l XD3=DI897 ?21B>3!@341182;9 : 417lcchLOuUN!3=D94L!!

!
R9:(9D7A73:211=E!@;4?94;2,9 41 @3>]102;8>3! *LPPQ Pcc! @='R9@3! @3! 897 7 30835!>3! 21B>31=!8;"
170G4I09=D= ;21>34!; 20907 12;9 : 41D3<=;43414=D1>34197AD12;9 : 4IDA1>;4A341@1 - 4183!81@D3! 1=189=D4! @3!
»J3E308;83!POPW!Z!
!

R9:2012!3:203!RM RIRIM1D032!%9>=2,9: 4132!X " S *!

! ! !

! i=1:2,2A) R9=D4!
"'82,9: 'illfqzclgig\l’!?ZB!lz! PhLCNQ! Q50g!

"g29: 4!1;333;/??!4![89:D4! cHNLhuNt Nigu!

"82,9: 4!§3§\@;::?]’!4![89:D4! CPPLNQO! Nsgc!
"82,9: sgggigﬁzmlz! NhLePN! N500!

P13421D1?7?23AI<=3b9D4I@31>114;F - 12=D3!@=!89 : 201251>34!"79\3 - 414=;K1 : 241(;F=D1;3:2!11=1897 ?23!@3!
<=@;2A1!

¥l (97BD3!@182;9:41710!
¥l %9@3!13:134?G834!7!cO0LO00! !
(

"H#SPB%!*0!



*11%98;A2A! 20117D98A@A!6!1=8=:1018H12!@0182;9: 413 : |@3H9D4!@=!89 - 2012! @3>, <=;@;2AL!*3! - 97 BD3!
29201@J182;9 : 410A23 - =3414=Db31897 ?2312;20311=29" @A23 - 2,9 : 1@3111%98;A2A!1=INc!@A83 7 BD3!POPW!
3421 =

*11DA?102;2;9:1 21D! 9BY382;C4! @34! 182;9:4! @A23:=34! @1:4!>3! 81@D3! @=! ?D9FD17 7 3! @3! D18H12!
@0182;9:4!1=INc!@A837BD3!POPW!342b114=;K1 - 23!7!

&Q'CE-82(GC( <EN<=

95 Q:C(GI<E>97%

*<(37C(C7(__0B:C(GC(HI<72(GIOH=972(GIKEN<=(GI<E977](GC(HI< 72(Gl<==Q@97
P:<=@=C(GI<E=977)(GIOHD: <>972(GI<E=977<:><=(7<k< >D(:D?C:BDC?(<@K(<GND: C7=2("(
@7(Hi<7(GIDH<:P7C(GIC7=:CH:»?C](E9789: 3 D 5 C7=(<@K(G?HIP=972(DPIC2(CT(
BPACO:](90(GI<MOE<=97(GIKE>972(<@(H: 98=(GC(?<i<>D2(CHOB(G>5PC<T=Y

7 <76<=:C2(?9B<@K(GC(A<($9ED=D(C=(GC(?9ED=DAF@(H@(297=(>DC((

*<(:C 3 7C(GIKE>972(19:2A(GC(ICKC:BEC(GC(G: 9=2(<==<END?(" (GC(B<ICA:?( 5 9Qb1:CY(
G977<7=(<EE1A<@(E<H=<H(GC(:<($IED=D(

*C:(@=h?<=97(G<72(HC(E<G:C(GC(z90=C(OHD: <>97(GC(E9@BC:=@:C(GC?(
C7P<PC ; C7=2(GCA<($9BDD(<@(>=:C(GHT2=:0 5 CT=2BT<TEC: 2(HO:=<7=(79=< 7 5 C7=(
20:(HDBOKG=97(GO(E9R: 2(GCA<E-972(GC(<($IED=D(

*<(E977C:B<=97(GCA<E>97(C=(1C@:(:C 5 >?C(@D:CA:C(C7(HOC ; C7=(9@(CT(
DEN<7PC(G<7?2(:C(E<G:C(GIOHD:<=972(DBC7=ACHC(GC(E: 9??<7TEC(CK=C: 7C]88P97](
257297(98(<HHO:=(

*1<7704<=>97(=9=<IC(90(H<:>CHC(GCA<E>972(H<: (BHC(GC(:DGRE-97 (GA(E<H=<K
29B<ia79=< 5 3 C7=(C7(BAC(GIOH=> 5 »72C: (-<(PC-97(GC(<(=:D?9:CxC] (h<(: C7=<Qb=DY
GC2(897G2(H: 9H: C2(9@(1C(:D2@k=<=(H<: (<E97h(

*1<7> 3 <297(G0( 5 <:END(GCA<E>972(G<72(C(E<G:C(GI@7(E97=:<=(GCF@G=D(
EQ7EA@(<BCE(@7(H:C7=<=<:C(GC(2C:BEC(GH7BC?=?77C 5 C7=](C7(E9789: 5 >=D(<BCE(i<(
LN<:=C(GC(GDI7=949P>C(:CEQ77@C(H<: (11 @=9:>-D(GCA L <:ENDAWT<TEC: Y

5V3[/5(

*<(377C(C7(__@B:C(GC(z98=C(H:<>FAC(GC( ; <:END(F@(BXC76:<=(" (c=:C(<@=9:>?DC(
H<: (1 LU(C=](HI@?(PD7D: <IC 5 C7-](<(:D<b?<=>97(GC=I@=CAOHD: <97
E9789: 5 D ; C7=(<@K(6?HI»=972(DP<CA(C=(:DPIC 5 C7=:C2(C7(BPACA:(

T(

KN

5V3[ /5

"HS%IF



RAPPORT ANNUEL 2024

3.4.6! 9608 %#+180(-+0/H6(&!-/+3*H/ (#)+!, &-/+))&/+13/!-(14%1*0) 0!
|

""1>1189: - 1;441:83!@3111%98;A2A5341@A8>1D12;9 - 414=;K1 - 23419 : 21 A2AI1@D344A3416!X"* M5! 1=189=D4!
@3M3E3D08;83!8°94b3INc!@A83 7 BD3!POPW5! ?1D!@341?73D49 - - 34123 - =3411=1@A?a2!@(=: 3!@A81012;9 :5!
3:1K=3!@0=: 3!?=B»812;9:14=D!49:14:23!; 23D : 32![mmmL1 7 ("(D1 - 83L9DF]Z!

!

PI@AB37BI3! | 0. | mae—aa-l | RAINAAI |

SOPI! 82.9:! 8<=:4:2,9:!  h0I000!  Q5uQOO!

#1r " R gICAKD:3DIPOPW! ~ "'82,9:1 | "8<=429:! QUPQ!  Wseelig!
23049: :3179D13! | elCAKD;3DIPOPW! | "829:! | "8<=4:2.9:!  WPeh!  WuWPP!

»A36!RHD;429?7H3! | CcP!CAKD;3D!IPOPW! "'82,9:
R™, (i$*![+)S]! CNICAKD;3D!POPW! "'82,9:

"8<=4:2,9:1 | PINQO! |  WigeWp!
"8<=4:2,9:1 | NIPQO! |  QscQue!

c*17 1041POPW! "'82,9:
cN!I'71;1POPW! "82,9:! | %9=48D,72,9:! | gQ!hWN!'  W5OWOO!
WON!

h!71;!POPW! "82,9:1 | %9=48D;72,9:! cPg W50woQ!

!
!
"8<=42,9:1 | WOQ! WgcQQ!
!
!

Yot
[107;=;420123=D]!

!

""D1189: :1,441:83!@31>11%98;A2A51 1=8=":11=2D3!@;D;F31:2!19=!"71:@121;03!498; 1> : 11! @A8>1DA! 1K9;D!
3(C382=A! @19?AD12;9 : 414=D!>3412;2034! @3!>1!%98;A2A! 1=!89=D4! @3! 3E3D8;83! 8>94!1>3!Nc! @A83 7 BD3!
POPWL!

!

347" E&/+13/16(8)*1*6 ()*¥%#!/)!64+/+13/11%#)4D-/ !

!

"'=189=D4! @3! N3E308;83! 894! >3! Nc! @A837BD3! POPW! >1! %98;A2A! -(01! DAL,4A! 1=8=:3! 7D;43! @3!
?102,8;712,9:19=1?D;43!@3!89 : 20a>3l!

!

3.4.8! F,)%1%#)&D-/!!

|

(A1:2l!
|

3491 FrO#Q)"%#131(1)"%#+1/)16 (£)*1%6 ()*%#+!18%*+0/ +!
|

(A1:2l!
|

RPN


http://www.amf-france.org/

*341182;9:41@31>11%98;A2A149:211@7 ;4341 1=E! - AF98;12;9 : 414=D1>3! "7 1D8HA!$=D9 - 3E2! SDOM2H!+1D;4!
@3?=;4b3INO! - 9K37BD3!POcgL!

(97BD3!@0182;9:41892A34!1=INcqcPqPOPW!
RO=D4131?2>=4IH1=2!@=!c* Y1 - K;3D!POPW!1=!
Nc!@A837BD3!POPW!
RO=D41>31?2>=41B141@=!c* Y1 - K:3DIPOPW!1=!
Nc!@A837BD3!POPW!
X®=73179\3:1<=92:@:3:1@=!c* V1 :K;3D!
POPW!1=INc!@A83 7 BD3!POPW!

RO@3!t%: (!

hLcPulOcc!!
QWh! !

PigO! !
PLWON!

~,00ccQNPPPQ!

"HS%WIF)!






4 | 117713741 (#3Q) /) UL 941/ 0/810+3 (H+)%, ) /4% 110) 016 (§1K (2, /1 = (#3() (&/ 491 (13, &(H)!
1707814171

"'=I Nc! @A837BD3! POPWA! »3! R9:43»! @)"'@7;:;42012;9:! @3! >1! %98;A2A! 342! 897 ?94A! @3! = 3=(!
107;-:420123=D45!@9: 21209:4! - @A?3 - @1z 24L!
*11%423! @3! 13:437B>3! @34! 71:@124! 32! (9:82:9:4! 3E3D8A4! @1 :4! 29=23! 498;A2A! ?1D! 8H1<=3!
71:-0121:03'498:1>!@=D1:2'M13E308;83!8>94!1=INc!@A83 7 BD3!POPW!342>114=:K1 - 23!7!

(97'32!
2DA-9719=! AQ:82:9- 4l
0 A?g';-?i?-g'-l )=DA31@=! 3E3§3-:§13@7:'- q|  T=D34I71:61241182=3>373:213E30BA4101 : !
Sl 71012 S @11=20341498;A2A4!
498,1>310=! >11%98;A2A!
737803
)1231@3!
2037.603!
92 129:4 ¥ eNPg'ehOc! i =AB38l: 8LII+DA4;03:2/32!
¢ 989803 "07;;420123=D)
:’OCg- ¥l XOFO!('5li: 8I1+DA4;@3 1 21321107 ; 2 :420123=D!
- ¥l X9F9!. jII"@7;:;420123=D!
)1231@3! R na-
MO:43=D | D3:0=K®373:0| WA4E32 |, Z;Z"E;E:fﬂilf>!é!|;?-|Afé?z?+-D2/i4-@3-2l
: 2H3! @:I '@ 171 : =p! : P ) = 18 =
EHD’L‘(Z&%;TB' ..S';,lu]yzl.%',z' gf?f\éi,& ¥ %I %=01%2D12AF; 31RO 1 43p111+DA4;@3 2 2!
T OPIl Sl ¥l %S3:323211"0 7 1;420123=D)!
. ¥l %RUE:FDNIZISADL -2!
123 ¥ URUR; K 1IZISADL 22!
BIABHAL :8310=! ¥ %RYBAD=IISADL 22!
71:@127! !
"'SIPOPUI4=D!
897 22341POPh!
)1231@3!
2037.603!
il ¥ eNPg'ehOc! i =AB38IL: BLIZ#DA4OD; 313!
§ ' o _ "@7;:;420123=D!
MO-432D II:’ch! 32@3)7 bé’gggfﬁ‘m ¥ XOFO!("'5liz 811107 ; 2 42D123=D!
+3W3jS( | )123163! SA:ADD! i: Z;zE;E:ii:éll&p%ﬁtz?i/j@32'
03:9=K3»373:21| )AAF=Al AN SN
0=171:0121 ) ¥ %R, %+0eCcPIIRY SADL 22!
nSMiull= -1 ¥l %RA, %+UIZIR9 SADL 2!
POPW!

"HB%II*H!




RAPPORT ANNUEL 2024

123!
(@0A8HAL - 83!@=!
71-@121un
"*SIPOPu!4=D!
897 72341POPh!

M9:4;3=D!
)1:;3!
) $) te%h$!

)123!@3!
?2037;GD3!
:97::129:11
c*19829BD3!
POcg!

|

)123!@3!
03:9=K3»373:2!
@=171:@1212!
“SMiul=;:!
POPW!
|

123!
(@A8HA1-83!@=!
71:-@1217!
""SIPOPu!4=D!
897 ?234!POPh!

"'@7;:420123=D!
321);03823=D!
SA:ADD!

) AAF=A!

¥l

%', *1%)cOZ!SADL-2!

M1@173!
XAD9 ::<=3!
+.n"_!

)123!@3!
?2037;GD3!
:97::129:11
c*19829BD3!
POcg!
|

123!
(@A8HA1-83!@=!
71:-@1217!
**SIPOPh!4=D!
897 ?2234!POPQ!

"'@7;-:420120;83!!

¥l
¥l

%"%I3'RN " 1714DA4;@3 2 23!
%''%1#H3;4!" =@;2'k!™; - 12 831714DA4;@3 - 23!
X9F9! _ji11"'@7; = ;420123=D!

M1@173!
R1=@;1!
WMMS$, !

)123!@3!
?2037;GD3!
:97::129:11)
c*19829BD3!
POcg!

|

)123!@3!
03:9=K3»373:2!
@=171:@1212!
“SMiul=;:!
POPW!

|

"'@7;-:420120:83!
@A?3:01:23!

¥l
¥l

¥l
¥l

RNM$!1%"*%!71+DA4; @3 - 23!
%7?;8\!);420;B=2;9:111SAD1 - 23!
-9942H3121!"'@7; - ;42012D;83!; - @A?3: @1 - 23!
%**,*1j "wir$IZ'R9FADL - 23!
J9v;:3217'R9FAD1 - 23!

RPN




123!

@UASHAL : 831@=!
71:0121)
"'SIPOPUI4=D!
897 2234IPOPh!
)123/@3!
2037:G03!
:97::129:11
c*19829BD3!
POcg!
!123! 3 ¥l é'if%ii:;!_*@le_;g;—IlSH@BD!Z!"@7;:;42D12D;83!
[!/\02/1%173;, D;’:'!g‘l*ie’g»li!?ﬂ&” Q724010831 Y YO=IH+F1»3II" @7 2 42120831 @A?3: @123
S'##*&-,! “SMIul=:: | @A?3:@01:23! | ¥! RO7:2;111"'@7;::420120;83!:: @A?3:@1:23!
SoPl ¥l "'4498:12:9:1"F»>391X3 1 2=D34I1+DAY@3 - 23!
| ¥ U%Swli-K34273:2'KIR9 - 4=>2; - FII'+DA4;@3 - 23!
123!
@UASHAL - 831@=!
71:0121)
"'SIPOPUI4=D!
897 2234IPOPh!
¥ (M (LS, #01+DAE3 2!
¥ XS SHII4+DALE3 21321 737 BD310=!
2123103! RO7;2A10314=DK3;»1: 83!
:97;:12,9: UPW! ¥ = (UXSHASMACE(D+DAL@3 1 21321 73 7BD3!
I=»32IPOce! @=IR97:2A1@314=DK3;»1: 83!
! - ¥l RIS (1H4+DAL03:2!
)—@_D3'9.:K3.>>373'2' ¥l Q="M (D4+DA403 22!
VO 432D SR ¥ LN GCSlY T, %S%124DAL03 2 2!
N @—@_"S.M!u-!Y:':.!. “@7:2:40123=D | ¥ AAUCHN (S, "M T # T (114DA4E3 2
e oopll | @A?3:01:20 | ¥ USXFRINTE7;::420123=D)!
| ¥ BM™ L HS T ") yE(SHly " *)E(SH!
3173 @7 ::420123=DI32) :D3823=DIFA - ADLI@AAF=A!
ABHAL - 8310=! ¥ E(ACHNEMM ™ -4, 11SADL - 2!
@—@—71: L0 ¥ (AN LSS, M (ITISADL 12!
SIPOPUM=D! ¥+ S, IS R S (ISADL: )
89722341POPh! ¥ MG GESMR™)SMNZISADL - 2!
¥ OURSD) TMUECS) S - SHSX*SIISADL 12!
¥ SATD) T MULCSD ST - S
MO+ 432D 123103 "@7;7:4123=D | ¥ XOFOI("'5l: 8110 7; 7 420123 =D5IX:83 +DAL; @3 - 2!
Ry -97::12:9:10cu! | 321):D3823=D! 321#DA49D:3D!
'S 1 =:21POPP! SAzADD ¥ /SR IADL: 83I[R " +#, = (GR]I™@7; 2:420123=D!
! YMAF=A! 3214DA4:@3 : 2@3IRE, +!

"HB%l*-1




RAPPORT ANNUEL 2024

123!
@IABHAL : 831@=!
71:01217!
**SIPOPQ!4=D!
897 22341POPW!
|
$:121:21<=31D37DA43: 21 - 21@0""-$ " 1%""11!
¥l % AN $I[AD1:83]1114DA4;@3 2!
¥l “"RM" (I["D1:83]!1+DA4;@3: 2!
¥l “RYI[AD1:83]111+DA4;@3: 2!
¥l (CXIRI[AD1:83]11+DA4;@3: 2!
¥l SnM( " X"'I[AD1:83]171+DA4;@3: 2!
¥l ) "RjINel#$, Xix*$I[~D1:83]111+DA4; @3 2!
¥l ) "RjINelR)RI["D1:83]I1+DA4;@3: 2!
¥ S(#,$+, SN[ D12 83]11+DA4;@3 2!
¥l +RXIR " **$RHXI#SI[D1 : 83]111+DA4; @3 : 2!
¥ A (RIS L H+SM$ (#[D1:83]111+DA4;@3: 2!
¥l |#, MIAD1:831["D1:83]17I+DA4;@3: 2!
¥ % (HSRIQ) - W, i$I[AD1 - 83]11+DA4;@3 1 2!
¥l UR$H[$4?1F 3]0 @7 ;1 ;420123=D!
¥y (=XI[+1N-24]1710 7 ;1 :420123=D!
)123!@3! YIS, S+, g JI[,o\1=73" . ;]!
:97,:12,9:7lce! "@7:::420123=D!
g IlKD;>!POPN! ¥ SIMC X I, \=73". < ]
iﬁﬁ?&ﬁ’fi’ﬁm )123 @7 :40123=01 | ¥ #@Z!;\I:C;)ﬁ/zol’)*l.ﬁ;g?lF:3]!Z!"@7;:;42D123:D!
3y | QABHAL:83IQ=] - ¥l X"S"I[A1:83]1"@7: - :420123=D!
SHAXSH 71:01217!
"'SIPOPh!4=D! $:1<=1>2A10)"" @7 ; - ;420123=D!@3!/ %! - X!1!
89'7?234!POPQ! ¥l "SRG+ #[-3F;<=3]I1""@7; ::420123=D!
! ¥/ OUSON, BS (- XI[+1\4 - 14]17
"07;::420123=D!
¥/ SO, S (L (X[-3F;<=3] 1!
"07;::420123=D!
¥ RY$*) S0+, #l-XI[+1\4 - 14] !

"'@7;:;420123=D!

$:121:21<=)"@7; - ;420123=D!@3!M$#""!

#,3C(r"OQ"CSSXS$, r'# . (Shizl!

¥l

M$# " 1#, 3((r" Q" ("'Ss(
X$, r# . (SHS7ByY!["»371F: 3]
"Q7;::420123=D!

"'12;2031?73D49 = = Pzl

¥l

"-$ " 1%"I[ND1:83]121+DA4;@3 2 2!) ;03823=D!
SA:ADD!

"HS%IF N




¥l

¥l

¥l

¥l

¥l

¥l

¥l

¥l

¥l
¥l

¥l

¥l

¥l

¥l

¥l
¥l

¥l

¥l

M-S 1% ND1:83]1 @7 ; - ;42D0123=D!

to$TICT L HYITMS, R %
"07;:;420123=D51+DA4:@3: 2'K!R$ !

R Tl B i s T (- V7 V3= Y i [
"07;:;420123=D51+DA4:@3: 2'K!R$ !
RH+(IR*IM-IS+I[ (9=K3»3 WAL : @3]!1!
"07;:;420123=D!

RAH(RMM=-1+*nM ™ _#y![,O\1=73"_ =]
07 ;420123=D!

$(#,$+, U$HS$, M (n["»371F: 3]
07 ;420123=D!

$(#,8+, S0y " (S~ (S[y9:Fjo:F)I
"07;:;420123=D!

$CH,$+, WS [ %" @7 ;1 :420123=D!
DS . #HRY* O ["»37 1F: 3]
"07;:;420123=D!

SnM (™ X" 1% _ §9%$! [%h=443] 11! SAD1 - 2!

SnM(= X" jI[,9\1=73"_ ;]!
"07;:;420123=D!

Y ICT QAQT T #%HSRY (7 " SnIR ™ 1F4) |
1"'@7;-;420123=D![X;83 8H1;D71:]!
S CA LS C - Jy9:F Jo:Fi!
"07;:;420123=D!

I (S CA, s C (XI[-3F;<=3]!1!
,3?7DA43:21:21?3D071:3:2!

[N =-X[+1\4"-24]'21"@7 ; - ;42D123=D!

$., " SIMI-XI[-3F;<=3]'1!""07;:;420123=D!
B (S, %" (ly " *)e(S![R1:1@1]1!
"07;:;420123=D'K!RH1;071:!

W+$Hy!ISNM C RIS 7BY!["»37 1F : 3]!1!
07 ;420123=D!

URYS*) Sl #0I (™, #y!"M$, IR I**RI[ . %"']!
['RH1;D71:!

HSHy!" O, %" (%R %" JIRH1D 71!
+, WSROI, 0\1=73" . ;]I
"07;:;420123=D!
M$#"l#, $C(r" Q" " (S$(!

X$, r'*# . (SW['"»371F:3]'11"07;:;420123=D!
%Sy O$, %" CeHs, C#HT CIRERL
[R1:101]'71""@7;:;420123=D!K!+DA4;@3 - 2!

%M!

W+ #%AS_ jI)I[,9\1=73 . ]!

07 ;420123=D!

/" *$ (401 83]!1ISADL - 2!

WRUR, "4 IR™ (") "1[AD1:83]IISADL 2 2!

WRA# , & (S*$I[~D1:83]1ISADL 2!

RPN/




RAPPORT ANNUEL 2024

¥1 R, SRA (S*$I[AD1:83]!1ISADL - 2!
¥1 URYTRE™S™ ($[D1:83]1ISADL: 2
Y1 GRY" " [ $I[D1:83]1ISADL: 2!

Y1 URU%+YS$, $I[AD1:83]1ISADL: 2!

!
4:@A?3:@1:83!@3411@7 ;- ;420123=D4!

*)::@A?3:@1:83! @34! 1@07;:;420123=D4! 342! 1??DA8;A3! 43>9:! >34! 8D;2GD34! C:EA4! ?21D! »3! RO@3!
M;@@3: 32!Z!!

1 13121411K9:DIA2AN1=189=D41@3418; : <!@3D-;GD34!1 - - A345!32!- 31214112034 1>1D:Al =171 - @121:D3!
498:1>1@:D;F31:2'@311%98:A2A!19=1@)=: 31498;A2A!@3!49 - IFD9=73!s!!

1 2312141 1K9;D! A2A5! 1=189=D4! @34! @3=E! @3D:;GD34! 1: - A345! 32! -3! 214! 1203! 3:1D3>12;9:!
@J10C1;034!4;F - ;(;812;K3! 1K38!>11%98;A2A1 9=149 - 1 FD9="73![8;3 - 25! (9=D - ;443=D5! 89 - 8=DD3 : 2!
?D342121;D35!8DA1 - 8;3D5!B1 - <=;3Dz]!s!

o :31214112031182;9: - 1;03!@3!DACAD3 - 83!@3!>11%98:A2AI9=I@A23 - :D!==:1?9=D83 - 21F3!@3!@D9;2!
@3'K923!4:F - :(:812;Cls!!

o 131?21411K9;D!@3!03>12;9:1@3! ?D9E; 7;2A1 9=1@3!>:3- 1017 »;1>! ?D98H3! 1K38! =21 71:@121:D3!
498:1>19=1=:1182:9: : 1:D3!@3!DACAD3 : 83!s!32!

1 231?21411K9;DI A2A5 1=189=D4! @34! 4;E! @3D:;GD34! 1 - - A345!1897 7:441:03! 1=E! 897 ?2234! @3!>1!
%98;A2AL

*3IR9:43)10)"'07;-;42012;9 :5b9D41@3!41!1DA=- ;9 - 1@=!cQ!1KD;>! POPQ5! 1!?=IKAD;(;30!834!8D;2GD34!?9=D!
8H18=:1@34!1@7;:;420123=D4!32!1!89 : 8>=5!43>9 : >34!8D:2GD34!D1??3>A418;" @344=451610; - @A?3: @1 : 83!
@3'M1@173'R°1=@;1!'WeMM$ ,5IM1@1 7 3!%2A?H1 ;3! S " ##*1-132IM9 :4;3=D!"" - 2H9 :\I+"" | j$, L1*3!
RO:43)10)""@7;-;42012;9:134211; 24,1897 ?94AI@3IN!1Q7; - ;420123=D4!; - @A?3 - @1 - 24! [NNSNNL!!

!

*3IR9:43»!1 @) @7 ;-;42012;9:1897 203 @! 4,E'HO7 7341 321 209;41 (37 7 34! ! - J3E;4235! 21D 1:»>3=D45!
1=8=:13:1017;113-203>341107; = ;420123 =D4L!

!

§209D712;9:4189:-83D:1:2»34183:43=D4!

"'=189=D4!@3»J3E3D8;83!8>9413INC!@A83 7 BD3!POPW5>11498:A2A1% = , ) SRID3?DA43 2 2A3!?1DIM1@17 3!
S3:3K;GK3!-*"" (R!117102;8;?AI1=E!DA=:;9:4!@0='R9:43»!@01@7;:;42012;9:13: 1<=1>;2A!®3!83 - 43=DL!!

4 | 2! N%# . /#)%#+160H-/ = /#)0/+!!

!
"'=8=:3189:K3:2:9:1DAFP373:2A3! - (11A2A!189 - 8>=3! ::! - 3140342! ?79=D4=K;3! 1=!89=D4! @3!N3E3D8:83!
POPWL!

4 | 310(M-/(,80L(6"),-()*$!3/+130-0H() btt+1/#11% , &+13/! . (+3)01 (L1%E30/+16 (&-IF++/ = M-0/150404(-/!
3741 (L)t 8/ !

!
*]"4437BA3! FA: ADD3! 7:E23! @34! 182;9: :1:034! @=! u! Y=;-1 POPW! 1! @A8:@A! >34! @AAF12;9:4! 9=!
1=290:412;9:414=:K1:2341@9: - A34!1=IR9:43,!0J107 ;- ;42012;9: 1!

"H#B%!+0!




)=DA3103!

M;43!3: 1 {=KD3!@34!

A4D=2;9

- o U T KD;@;2A6! ) @AAF12;9:41@3!
HEHCELLE SRl (;, so7zamg=y U9 | 97oma:g3y

: =; - 1POPW! ?9=K9;D4!
"'=290:412;9:16!@9: - 30!1=!
R9:43>1@)1@7 ;-:42012:9:13:1 V%'"-*, ) *H.:&.) .-+
K=3!@3»J18H12!?1D11! c0'd!@=181?:2D! $%"" $0&#, 6*$t8. "t
%98;A2A!@3!434!1209?D34! cP! cg!79:41 | ?1DI?AD;9@3'@3!IPW)  /**(-,-,." )
182;9:4189:(9D7A73:2'6! 794! (*'6.5*¢
»J102;8>3!*LPP"c0"hP!@=/R9@3 6*(-.((*B*"-!
@3!897 7 3083!
)AAF12,9:103!897?A23:83!
6'89:CAD3D!1=IR9:43;!
@107 ;:;42012;9:161J30C32!@3 M9:21:2-97;- D!
@A8;@305149:20JA7 ;44;9 - 5! @34!
1K38!71;:2;3:1@='@D9;2! 1=F73:212,9:4@3
?DACAD3:2;31@3! 81?:21>171000LO00!
49=48D;?2;9:50J182;9: 4! al
3209=1@3!K1>3=D4!79B;;GD34|  cN! Ph!79:4! |M9:21:21-97::D! (AL:2
@9::1:21188G4! @3419B>F12;9:4132!
7 7AQ;12373:219=16123073 1=2D3412;2034!@3!
1=181?;2119=1@9: :1:2!@D9;2! 8DA1:83!@9::1:2
6!=:12:203!@3!8DA1 - 835!149;2! 188G4!1=181?;21>!1!
3);289D?9012;9:11=1817:21)! PWLOOOLOOOQ! aal!
@3'BA: AC;8345DA43DK34!9=!
?20;734!
)AAF12,9:103!897?A23:83!
6'89:CAD3D!1=IR9:43;! U
01107 ;- 42012,9:516113(¢32 M9l @23' .
@3!@A8;@3DDJIAT7 :44:9 ] 1=F73:212:9:4163
©J182;9:4!32q9=!@3!K1>3=D4! 812:21171000L000!
79B::GD34!@9: :1:21188G4! " ”al '
’7_7A@_’1237_3'2!_9__!(_5!23D7_3 cw! Ph!79:4! |M9:21:21-97::D! (AL:2
1=181?;2119=1@9: - 1:2'@D9;?2! 03419B5F12:9- 4132
6!=:12:203!@3!8DA1 - 835!1K38! NG
- PO 1=2D3412;2034!@3!
4=770344;9:1@=1@D9;?2! -83109- -1 -7
?DACAD3:2;3!@3! 8DA1'83_'@ PR

188G4!1=181?;21>!1!

49=48D;72;9:141:4!:-@;812;9: PILO0OLO0O! 33l
@3'BA:AC;8;1;034!132!?1D! o
90(D3!1=1?=B>8!
)AAF12,9:103!897?A23:83! *3179:21:2
6!89:CAD3D!I1=IR9:43>! :97::D@34!
@J1@7;-:42012;9:516%J30C32! 1=F73:212,9:403 |
@3!@A8;@3DIA7 :44:9:! cqQ! Ph!79:4! |817?;21>143D11;7;2A! (Ai'Z'
©J182;9:4!32q9=!@3!K1>3=D4! 6![;]'POd!@=! o
79B::GD34!@9: :1:21188G4! 81?;2D1[23!

, 7 7AQ;12373:2!19=16123073

<=(3E;421:2!6D1!

"HS%+



RAPPORT ANNUEL 2024

)=DA3103!

M;43!3: 1 {=KD3!@34!

A49=2;9
' | KD;@;2A16! @AAF12;9:41@3!
- 1@31! =2:9:1 =1 - @41
BY32/@3)1!DA49>=2;9:! (.él 897223018=lu +109: @4! 8972A23:83!
| =, - IPOPW! ?9=K9;D4!
1=181?;2119=1@9: :1:2!@D9;2! ©123'@3!

6!=:12;203!@3!8DA1:835!?1D!
K9:3!@J9CCD3!K:4A3!61J1D2;8>3!
*Wce Plcadl@='R9@3!
79:A21;03!32!(; - 1:8;30!32!
@1:4510:7:23'@3!POd!@=!
81?;21>1498;1>1?1D!1 - 11K38!
4=?7D344;9:1@=!@D9;2!
?DACAD3:2;31@3!
49=48D;72;9:141:4!:-@;812;9:
@3'BA:-AC;8:1:034!

N9?AD12;9:]1?1D!1:
32![;;]'}QooLoo0! at
M9:21:2-97;- D!
@3419B>F12;9:4132!

1=203412;2034!@3!
8DA1:83!@9::1:2
188G411=1817;2>11!
PWLOOOLOOQ! aa!

)AAF12,9:103!897?A23:83!
6189 :CAD3D!1=IR9:43!

@J1@7 ;2 :42012;9 - 516HJ30C32! M9:21 @23' Zug 7
@31@A8:@3DDIAT7 :44:9: ! AN
0J182:9:4132q9=1@3!K1>3=D4! 18‘ f,ﬁ;lzzézc’)gigé%?
79B:»GD34!@9: - 1:2!1188G4! N ”al '
'7_7A@_’1237_3'2!_9_'!(_5!23D7,3 ch! cg!794! |M9:21:21:97;- 1) (AL1:2!
1=18172:2119=109 1 : 1:21@D9;2!

61=:12:20310318DAL - 83511K38! 03419BF12,9: 4132
4=77D344:9 1 18=16D9:2! 1=20342,2034103!
2DACAD3:2:3103! 8DA1:83!@9::1:2
40=48072:0+ 134! 18864!1:!81?;2\1>\!Z!
182:9: : 1:03411=1209¢:2103! PILO00LOCD! aa!
812AF9D;34!@3!BA - AC;8:1:034!

"'=290:412;9:16!@9: - 30!1=!

R9:43»001@7;-;42012;9:5!6!

%3((321@I1=F 7 3:23013! NON9=D4!
-97BD3!@3!2;20341A7 4! 4=K1:24b1!
89:(9D7A73:21=F! 8a2=D3!@3h1!
@:4?294:2:9:41@31J102;8>3! 49=48D;?2;9:!

* PPQ cNQ c!@='R9@3!@3! @3!8H1<=3! | cQd!@=!:97BD3!
807 73083013:18141@3!7:43!| cu! |1=F73:2129| @312:2034!@3! (Al:2!
3:1{=KD3!@3410A°AF12,9: 4! 21@318172:2D0! | YA :44:9:1:2:2:1>3!
@318972A23:831K:4A3411=E! @A8:;@A3!@1: 4!
<=12D31DA49>=2:9- 4! »3181@D31@34!
?DABA@3:23411K38!71;:2;3:! DA49>=2:9: 4!

9=14=770344;9:1@=!@D9;2!
?DACAD3:2;31@3!
49=48D;72,9:143>9: 31814

?DABA@3-234!

"HS%+(!



" BY32!@3b11DA49>=2;9:!

,AdD=2;9

Q@

)=DA3103!
K1;@;2A16!
897223D10=!u

=::IPOPW!

+109:@4!

M;43!3: 1 {=KD3!@34!

@A>AF12;9:4!03!
897?A23:83q!
?9=K9;D4!

)AAF12,9:103!897?A23:83!
6!89:CAD3D!1=IR9:43;!
@01@7;::42012;9:1?9=D!
@A8:@3D!@A7 32203513 2 1= 3!
9=17>=4:3=D4109;45!=":!
:97BD3!71E; 7=7'03!
cchl000!B9:4!@3!
49=48D:72;9:10J182;9 :41@:24!
VI-0%"1F51@9: :1:2!@09;2!601!
49=48D;?2;9:1@3!cchL000!
182:9:4190@; - 1;034!

1 9=K3»34!@31>11%98; A2A5!
83223\A7;44:9:1A21:2!
DA43DKA3!1=1?D9C;2!@)="= 3!
812AF9D;3!@3!?3049: - 34!
@A23D7 ;- A34!

cg!

cgl79:4!

M9:21:2-97;- D!
034!
1=F73:212,9:4@03
81?:21%,!cWLQO0! a

(AL:2

)AAF12,9:103!897?A23:83!
6!89:CAD3D!1=IR9:43>!
@01@7;::42012;9:1?9=D!
@A8;@3D!@A7 32203513 2 1= 3!
9=17>=4;3=D4109;45!=":!
:97BD3!71E; 7=7'03!
cchl000!B9:41@3!
49=48D;?2;9:1@3!?1024!@3!
8DA123=D4!@J3 - 2037D;43!@:24!
VI-0+R$!151@9: 2 1:2!@D9;2!6!
»1149=48D:72:9:1@3'cchL000!
182:9:4190@; - 1;034!

1 9=K3»34!@31>11%98; A2A5!
83223\A7:44:9:1A21:2!
DA43DKA3!1=1?D9C;2!@)=": 3!
812AF9D;3!@3!?3049: - 34!
@A23D7 ;- A34!

cel

cg!79:4!

M9:21:2-97;- D!
@34!
1=F73:212,9:4@3
81?:21lcWLQO0! a!

(AL:2

)AAF12;9:103!79=K9;D4!6!
N30032!@3!@A8;@3D!==: 3!
1=F73:212;,9:1@3!81?;21>!3:
:=7AD1;03'DA43DKA3!1=E!
41>1D;A411@HAD3 - 24!@0=:!

21 1@A?1DF - 3!@03-2037D;43
89:09D7A73:2!1=E!
@:4?294:2:9:41@34!1D2;8>34!
*PPQ cPe h!@='R9@3!@3!
897 7 3083!32*INNNP"cg!32!

PO!

Ph!79;4!

Nd!@=!817?;21)!
498; D!

(AL:2

"HS%+H)!



RAPPORT ANNUEL 2024

oz Yt e
- . %,@;2A16! . :9:41@3!
BY32!@3b1!DA49>=2;9:! (;I 8977223019=1u +109: @4! 8972A23:83q!
: =; - 1POPW! ?9=K9;D4!
4=:K1:241@='R9@3!@=!
#D1K1H11K38!4=770344;9:!
@=@D9;2!?DACAD3 - 2:3!@3!
49=48D;?2;9 - 1DA43DKA3!1=!
?209C;2'@34!41>1D;A41@311!
%98; A2AL!!
O+&" %" 1) &V (* .0
);,)5. (-, - %) &
SX¢(*/-*56"*
STSXiCH
"'=290:412;9:16!@9: - 3D!1=! (97BD3!71E;7=7 @?é?f&égo:ig%gi?l
R9:43>1@)1@7 ;-:42012:9:13:1 ©341182:9:4! 1.:'2'2D3|@:">>,1'-' '
K=3!@3!?D98A@3D!6! Pc! Ph!79:4! 122D;B=A34! .,POF;W‘(I)#; o
%J1220;B=2;9:IFD12=;23! FD12=:2373: 2%, e "
@J182:9:4! cuQL000!182;9: 47! HE WGV
e R ) M) |5 T CEN 1%
YH)+$* 56" *4STSXil#
"'220;B=2;9:FD12=;23!
@3'nL000!182;9:-411=!
2:203!1@=!"1:1POPW c!
"'=29D;412;9:16!@9: - 3D!1=! A .
R9:43>1@J1@7;:42012:9: 16! GICE));Z@Q:IEEZZQ?
%)30032!@3!DA@=;D31>3!1817?;21>! PN! cg!79;4 49.8'1>"51D'.’>AD.',9@3' (A1:2!
498:1>'@3111%98:A2A!?21DIK9;3 ,@3.|i3wll7.9',4| '
@1::=12:9:10J182;9:4! R

Teh—+ )" ) A= O Tk /8L —/ ) ")+ 84 " /LS9 h)+ (B0 B — %)/ (kB (kE/L —+. )L )b TR OF . T =" "
HOOB000INL™ k. +—*. " JIOI(08+)+ .4 /14788/ —=0/1" 0. O("#/k2*:) /4" WPtk .LIOIKbk

TR =+ )" Y= T OROE S LT /8= Y LB/ )i ) (/8L)) (/8L Z4B(0™ . $/81 %)+ (*BOU8H — %)/ (U8 (I h—+. )" . kIO 5+ _ "l
SH="1" /LIKE000S000IN " /4. +—* . "85 IO (0B +)+ . 1" /I4788/ —=40/1> 0. O("/42*: ) /k™ WiPiebh* .LIOIKbL

)

4 | 4! P%3(*)0!3170/81*1/'3/"-(13*4/ 1) %#!HO#0& (-/!

|
+1D7;34!7901>;2A4\@I3E3D8;83!@3!°1!@;0382;9 - IFA - AD1>3IK;4A3416'102;8>3!*LPPQ " Qc c!@=!R9@3!@3!
897 730835b3IR9:43)I@1@ 7 ;2 ;42012;9 - 11!@A8;@A5HAD4!@31411DA=- ;9 - |@=!c*19829BD3!POCp!@19?23D!
?29=013!18=7=>1034!09:82,9:41@3!+DA4;,@3:2!@='R9:43>!@01@7;:;42012;9 :132!@3!");03823=D!SA - ADD!
3:203b34171;:4!@3'M9:4;3=DIRHD;429?H3IR"" , (4$*L!

| |

"HS%+F



DUAES0E T (17 T, & (L & (" 1HRU&(. /M ($ 0
*)83&1L1+1&(1*"" " (*&(45(, &1 84618(7879(

15 J-0+&!
|

1#74C(79,2!621)3./0,+,!

|

1 HIE+FI2+/162114)-+,-(8162.14+9- +/519) (9)2.!
|

H=HE+F12+/162'1/>1621,)3. ()2)-21&2, 2!

|

HIHK(,2.14+882>2.14/>13,+, ."-&+8&4-2) .14 (&. (1-63.!

(
|



RAPPORT ANNUEL 2024

5|! COMPTES CONSOLIDES DE LA SOCIETE VOGO POUR

N

LIEXERCICE CLOS LE 31 DECEMBRE 2024

5] 1L1Q7FR!
1l
LA R @rr 1"#$%&'$)*)+ 1"#$%&'$0)™*),
[ S @ Sals -2 4 (V 0 12+345+101 61273+480
*&MY+, -0 E .-, 081" )I& 2 3#455#635 347884597
[ SN @3 S 2 (VA 8 1+018+213 1+707+432
[ NI @:-Salit il G ROV A ; 1284752 158+2;8
<h-/"+ "/ F=>R L * L,/ HHHHH A A 4
- _/0L(0#/23(2%% - &20124" 5)(*67(89+ 5*(7,8(59,
B)#,C"+/)t/*A, #7?-" 6 4+336+014 4+333+314
Di/*) +/)t, # " )/ " +-()(,E=" 12 1+;55+34; 1+570+208
F?)-/"+,-=C*, /")t #7716/ +-=H2A (4" O™ 12 1+173+333 58711824
VQ/?2-"+ 3B -/ 4G/ 4 (/™) ;271252 522222
JNT A =" 5+;52+716 1+301+;26

— 10\ #/3

1HISHe @ 1"#$%&'$0*)+ RV R
D(-H( 804+;80 053t44;
K-/ sth=/ "+ (24, (D 17+62;+1;1 55+186+017
L, (-}G/+==0(1? Q>

M="/-@/ "+/)M="20) )+, #* " #liG= A7+1;5+300 A13+;144752
B2$0/*)i#* " Gl*@/ " k" " /" /*) ;204120 1;2+418
- _/0(#0<0/0=>(<".<"$4 5)()96(696 9(57;079

%)=-0) “+E#-"+H-#? . /
F2)-/ "G+ # .-/ "

K-H0h " 11 7314+:3: -35+130
L*" .- 2%) /G = (- 15 8+ ;44837 04832867
PHI- X" /2-"4 /) # )" +-() (L E=" 13 1+111+107 31228:847
F2)-/ 4G/ ") 47 )1 "G/ +-=HAA" Qkte* 13 54586+; 20 1+886+134

- /01?0443

"HSPN,



5 | 2!N9PEOL!>LISL4T70FO!

TRy @ 1UHEI68 S %)+ 1SS0 %) ,

VUG (P - ,.'/.01-2 3/,24.1
5678+ 819 (6:7+ (8:8:9T<9< )2 0'1/2'423 0.=3'33/
B> I4'>0<+9 0+ A-122,'2-1 A="247"170
1 BE A (&' 8RIHO<<E; v 42'30-'0=, 42'/41'104
6TE+> " 4B&+" ()8:8.9iT*T9< 40°00.°03/ A==,
(P8DTH&T T 8k 4,11'/0. A 4,2
EBO<+ <GTIEH (&< PONTHH& PRI+ ET (&:+' (BB1E>*HO<+ A1'-23'/,0 A,'.34'-=4
r JU21(3i$56078121879(2: 291(37121879 . (2/5(2%67" 15. - $%$9L . ($L( N ,}
36" #21679. (3$. ("#2"1. (312#; /881879 VE>E 90,0(A0"

FOPEO<+*6 1+ POYT++& P&<T+ (&+ @>*HT+" (*>G6+HI<
—_/121(3I$56078121879(26" B (37121679 . (2/5(2%7" 18 . $%$91 . ($1

376 H21879. (35 ("#2" 1. (312#; /881879 AE>(=7* A0,0(A0?
1 MBEH &7 BHO(BT+ <<+ 4 24.'4/, AL,.'321
1 HBEH &7 BHO (6414 &> &BHI<<&:+ = A, 404.
(PBDT+6K" &+ HA<@H>&+ .3 0=2'34, -.1'10,
=" /0121(9$1(3$. ($91"$6"3.$._(891""C""'$. <D(=@)(A,D O (*+2(>20
1 6OTRABSHT (& HQ+6TAT (&+'+O>HAIR+ P&+ &< GBI &<>& A1="/.4 A112'0,0

=" /0121(9$L(3H(U$9 . $Y6&IS(#79 . 763" <D(A*D(+,A QD@ OA*

(<T@RKT+" PI<IHET* &+

L@+6;7*7'<&7'NI8*%T" (6'BHI68&N A,'=.,"-0= A1'141'143
L@+6;7*7'8*}"*>79< A.013- A.0-2/
L@+6;7*T" (+,6@'8*4'*>H9< A.013- A.0-27

"HS%+-1



RAPPORT ANNUEL 2024

5 | 3I0FQ7LFT!>LI8FS"FO"9R!>LAINFE'OF TUIESOESL4!

e I R e s N . . . LR

58404887 ,<,880/* (O(*,1*,i*3* (434> ,=>=?[A= BAA,=C= AD,?DE,EAF GA>,AD>,F>B GA,EAH,BH= =>>DF> C,EFC,FHE > C,EFC,FHE
VUHSIRY O+, H- L/ BRI 2#-$'SH 345 45*657*879 5*657*879
SI<HE) /<L L] H g
1, =>#)5Y Q) +#$&?"&0 8r:::*::8 8*:::%::8 8*:::%::8
Q&8 ) +I AN O I <EII TS HY Y 19:*9BC 19:*9BC 19:+9BC
@&-'&F () *+#/1& , 2 +#*$D&) =# B6E*C6B 6E*C6B BE*C6B
F&-At+,*=-(, P#4&) /- [, 1h&% 49*9B9*97: 49*9B9*97: 49*9B9*97:
1 H#/>( <)Y 46*77B'B:G 6*7:8'5G8 479*856 479*856
5$0"887,<, 1" ALK (*, 1% i7-3* (434* =>=2jA= C=?,BBH == ADF,CAE GAA,BE? AE> 6=,=D=,=H> AH>,BAD F,ACH,=CF > F,ACH,=CF
VUHSIRY )+, *- S BRI 2#-$'SH 345 49*9B9*9BG 9*9B9*9BG
SI<HE) /<L L] H g
1, =>#)5Y Q) +#$&?"&0 569*C57 48*9B5*6CC 55*C5C*98G 6*576*566 6*576*566
Q&8 ) +I A O I <EII TS HY Y E98'876G E98'876G E98*87G
@&-'&F () *+#/1& , 2t +#*$D&) =# 489°EBE 489*E8E 489*E8E
F&-At+,*=-(, P#4&) /- [, 1h&% 45*7 :5*6CE 45*7 :5*6CE 457 :5*6CE

L (L <H#>#)4 5BC*77B 5BC*77B 5BC*77B

58087, <0, 44 110(*, 1* i 3% (454*,=>=EiA= DCB,HDC AE,F>H,AHA A=,=FD,DFD > A=,=FD,0FD ]

!
*31817;211498; D1@31>11498;A2A1 342! @A49D 7 1,;4189°7 ?94A1 @3!h!cPulOcc! 182;9 - 41@3! 05cPQ! 3=D9! @3!

K1>3=D!:97;:1>318H18=:3l!
|

$:171;IPOPWAIX ™ S ™ 1%"111?D98A@A!6!=:3!1=F 73:212;9:1@3!81?;21!
*)"?AD12;9: 111 A2A17;4313 21 L =KD3!4=D1>3109: @37 3:2!@31>1! @;E;G7 3! DA4D=2;9:1@31>)"*4437 BA3!
FA-ADD3!7:E23!1@34!182;:9: - 1:034!@=!cP!f=;:IPOPN5!6!=:!?D;E!@3!W50W! 1?21D!182:9:5D3?DA43:21:2!
=:3!0A8923!018;1>3!@3!cQ!d!?1D!D1??902!611! 79\3 - - 31?9 - WADA3!?1D1>341K9>="7 34!@34!N!@3D - ; 3D4!
19=D4!03!B9=D43!?DABA@1 - 2>1!@123!@=11:8373:2!@35) " ?AD12;9 : [[@A8923!@3!cusPcd!4=D»3!89=D4!
03!8a2=D3!@3»1!K3;»310=1Y9=D!@=1:8373:2!@3» " ?AD12;9: ]!
AlN:44=31 @31>1! 2AD; 903! @3! 49=48D:22:9 11 <=:14]342! 18H3KA3!>3! P! 7 1:1 POPW5! >34! @37 1: @34! @3!
49=48D;?2;9:! 2921>:43:2! c! OQN! PNO! 182;9:4! D3?DA43:21:2! =:1 79:21:2! @3! @371:-:@34! @3!
WLPQQLOWeSPO 51DA?1D02;:341@3»1!71:;GD314=:K1:23!7!
"I )34149=48D;72;9:416!2;203!;D0A@0=82;B>3! @3!NLWeQLgNP5PO! 1890D3479:@1:2!61JA7;44:9:103!
ghQ!N0Q!182;9:4!90@; - 1;034! - 9=K3»345!
"I )34149=48D;72;9: 416!2;203!DA0=82;B>3!@3!cQLghQ50g! '89DD34?9:@1:2'6DJA7;44;9:1@3!N'ePu!
182:9:419D@; - 1;034! - 9=K3»345!32!
"I )34149=48D;72;9:416!2;203!>BD3! @3! UWNLNQCheP !890D34?79:@1:2!61JA7;44,9:1@3!cgN!'eeg!
182:9:419D@; - 1;034! - 9=K3»34L!
*3410371:034@3!49=48D;72;9:16!2;2D3!DA@=82;B>3!321»BD3419 - 2!A2A12921>37 3 - 211»9=A34l!
*3413:F1F373:24103D7 34! @3!49=48D;72;9:5! @)=:!79:21:21292D! @3! P\Nh! M 519:2! A2Al 43DK:4! 6!
H1=23=D!@33=D!"79:21:25'D3?DA43:21:2!QgQ!0gP!182;9 : 419D@; - 1;034! - 9=K3»34L!
*3179:21:21BD=2! @3> ?AD12,9:5! ?D; 73! @A 7 ;44,91 ; - 8=435 4JAGK3! 1; - 4;1 6! WLPQQLOWESPO LI **!
N:44=3103!83223!1=F 73:212;9:1@3!81?;2>! 1K38! 71;:2,3:1@= ) +U5! X " S " 1@;4?943!@3!03449=D834!
(;21:8;GD34!-9=K3»34!?3D07 3221 :2!1!
"I )J188AAD3DN4LIAN:17;<=3!897 7 3D8;1>3!61J; 223D 12;9 - DII"(D;<=35IMO\3 - " " D;3: 25!""4; 35!
"7 AD;<=3!0=!(90Q!
"I )3I(;-1:-83003!1B349; - ;Al1=I18H1:F373:2/03!790G>3!A89:97;<=3![#11%]!
"I )31(;-1:-83D! 4341 2D9FD17 734! @);- 29K12,9:!1 @1:41>34! @971;-34! @3!>)144:421:83! 6! >1!
0A2382;9:1@341897 7929 - 418ADABD1>34!32!@31J17 A>;9012;9 - 1@31>1!1?3DC9D 7 1 - 83!47902;K3!
"' )3!89=KD;D!>3!D18H12! @3!>1! ?102;8;212;9:1@)""-$ "1 @1 -4 X" S"%R " +$! [897 7=:;<=Al @34!
,A4=>21241" - - =3>4IPOPN]L!

"HS%+ N



!

*31cP437237BD3!POPWsI=-311=F73:212,9:103!817;2!111@9 - : Ab;3=1611!18DA12,9:1@3!Q!000!182;9: 4!
342189 1 4212A3!

!

*3410D1,41,A416!83411=F73:212,9:4103!81?;215!@)=:179:21 :2@3!Pg0!000! 519:21A2A!;7 ?=2A414=D!
Y1170, 7 31QJA7 ;44,9:: 1

!

*321B>31=18;" 1?DG4IDA4="7 3b34!B9 : 4103149=48D;?2;9 : 4A 7 ;4!32!- 9 - I3E3D8A4!1=INC!@A83 7 BD3!POPW!!

BSPCE Emis Annulés Exercés Selil Ee Bois Dont souscrits Don_t nqn Caducités
exercables attribués

12/04/2021 14 800 2 400 - 12 400

"HB%l+/



1UH$%&°$0) ™),

RAPPORT ANNUEL 2024

1 HS%68 () %) +

5 | 4'OFQ7LFT!>L41J7TU!>LI0OSL49SLS"L!

()())
Alo|s|alW
S wWW$%@P%
ENERIEIENE:: N =2=0 o NS S N A TS
. AL »»\,\)k/,...\m_,m»)\@/@m,*mﬂ
~ \.I/ —u —_| <= =| —~ = =N 2 = Vi iel = o~
=X Y2 ZGgZFFZET SV EZR SPNL B F e Lalel e
~ __\))@»..\/<\}@)»__ (\\I»»\I\)W\»(\gg
' 9»m@»®\m\)()»»»»8<»»WJ,WN(»M»»
= mv/m»mm«»m(wmnmmmm»m»mmnﬂmm
c »mmmmwmmmmmmmm«mm»m»mmm»m
= »»»»»«»»«»»»»»m»»m»m«»«m»
= mmmmmmmmwmmmmmwmm»mmm»w»m
= »»»»)«»»«»»»»»()»»»)«»H\»)
= »»»»m«»»«»))»?}.ﬂ\m B IR ==
= mm»»)u)777»» =l =alalala ==
= —_ =Bl =2E2EAala == == =X I RTRERE)
= »mmmm«wg\u*«»mmﬂ\_nsm»%mi.@ﬁ%bﬂ
& >WW>,W&»__9$meW)._DFﬁFﬁPW93
ry I ;mFmeE(ﬂmmmmﬂ(ﬂﬂ,Ewm..,mew
=3 \/\;__mmwmo@wm@g@mmm@HE:meWO Le 5
& \ﬁm@mo(o\»\_u_,_(_\wﬂ»»»nx\)mﬁm\ﬁ\@,@ A2l =
@ )»)»»(»98@»»»»7»»»)) =Z =2
© 9»»»)«»»«»»»»» 2 =233 = ==
= »\/»)»«\)\I(»\l\/\l) 2=2=== ==
= \)»)»\/(\\\H»«\)»»»» 2=2=2== ==
= \I)»)»«))(»)))) »)»»\\Il/ ==
= »»»»»(»»«)»»»» 2 =R=2=2= ==
= »»)))«))«»)»») = 5235585 ==
= »»»»»«mm«»m»»m = =2z = ==
= mmmm»m\)\.ll.(l\\.ll =< ==~ =
= ==~ P (=)
2 =
=
2 3
= |
= =<
i) S
=2 N4
<< =<
D
o’
z & &
+ ,m/w @
< S =
~ & &+
o . : &
— Ty < N
3 H ™ | S
P - = o ©
S I & & &
N |+ | ™ @
Py | L] S ol .
t + e 5 g, © =)+
L ; = &=, - -
3 S .w\ﬂhzm ™ . m&
N + AR + +
3 2 N ES b8 X I~
¢ 5 2 SIE% z 3 NIER
RS S5 %3%2 o = N NV H n
0| = N =S Tl a I ) = < |+
S = < I &#ls 2440 S| CAER
= R |2 s N | N +$/4 + ~ ~ | "=
3& TRES $..m/__._| el B el S A = Ey
< | = & | * ol LIl oK U T ¥ NIEM
; ¥ = ol X S/ =8 7| - S| S
AP LAY VIR AR E AR IR =X =l
R a8 g Al =7 %8| I
N ,/ﬁ&o?,.__ AN T L =lE|El s +
ol SARMARAESE: $3*(%+%N,*mw Bl S| E|S .
- Yo = 2##%%1\$ N T8 S| Slelal B
< YO =+ RIS = mw%,$m&+oK I ¥ EIY ]E
JES &W%,*\,B%&\ﬂ?&ﬁ&ww%\ww”W,\umw4&$w.5$
~ S RS = B L B =N = P T I N L < [aay
Y+ (\u#mu2~m1+4ﬁﬁ+&w».&.,o/o/.*a" ORIRN -
# o S - ,T&4+\0}.K.,),&" ; AR ABN ARSI
0|3 Alg N R E R .;W#.)HWU,Q\)".*J*"
o T3t e TISNSIAIE: &NKWU+/0, SR AN ENENEN -
~N 3+$_/+2 | = 2| &\ x ro#wu»$m._.5+”.\++(
l_.«.\la»\.ﬂ/\)3>2+( o ] \|n5\n.)*7_+ = | & = | = B
4\)%%)*+/5MK$W*)%+(0/)|5$1\} T | T B
= " - | = * S|+
m..\+_m.¢+),w)wMW¢\H\?)_%\w)\M+‘*ﬁwn%&),+,%+/3\//\//\o(o\
B X oz X |4 SIS FY|BIS = F WP]S&(S/O/(A_U -y <
SEURS RN R +\)3((\/m./\./_(.0u»\ﬁl)02E0/M33
G\,o.\mw”n%\mw.ﬂ_uu\mu*%HMM@N/&AEW%@&W\WM&WWZ_
N 2lHl ¥ S EITE R =| Q| Py =
mm&0&7ww$umwamﬁxwmwm,ﬂﬁmwmwwz
> S < — = e a2 | &= =
J$m$wmmxzwwm_xwmwm&nm!uﬂnmnssl
HER LNV o) 3 0|l S| =
= RS Sln Vi A< 2

"H#S$%!, 0!



5 | 5'RO0L4ISL7FO"8LAIFTUILOFO4!IJ'RFRN'LS4INOR497">L 4!

(923!cl! §:09D0712;9 - 4IFA - AD1>34!

!

*11498;A2A189 4901 - 23!@=1SD9=73!X " S " 1342>11498;A2AIX * S "5!@97:8;;A3!geQ!D=3!@311!K;3;»3!
?942351+108!M1Y9D; 151 7 7 3=B>3!*9 - 15INWOOO!M = (#+$**i$, L!!

X ™S "13421892A314=D1>31 7 108HA! - 9 : IDAP37 32 2A1$=D9 : 3E2! SDOM2HE!+1D;4L1*11?037:GD3!89212;9 : |
©341182;9 :411!13=13=b3INO! - 9K3 7BD3!POcgL!!

%341897 7234189 - 49>:@A4!49 2 21A21B>:413 - 13=D9!<=:189 - 42;2=311!@3K;43!@3!DACAD3 : 83!@31>11%98:A2AL!
%1=C"::@:812;9:189:201;03534!:-C9D712;9:41C; - 1:8:GD34149 - 21?DA43 - 2A3413 - 13=D94L!

!

RDAA3!3:!POCNAIX ™ S " I@AK39??351897 7 3D8;1>,43!32!@;420;B=3!=:3149>=2:9:1@3!@;(C=4;9 - 1»:K3!@3!
89:23:=411=@;9K;4=3>41B14A3!4=D!=:31238H : 9>9F;3!@3!201:237 3 : 2! @3! >=E!K;@A9LIR3223!49>=2;9 - |
K:43! 6! 17 A>9D3D! »J3E?AD;3:83! @34! 47382123=D4! 1=! 201K3D4! @3! 89:23:=4! 7=>2;"817AD14! 6! >1!
@371:@3'3:1:K319=13:1D32>1\129=2!3-190(D1 - 2!@34!9=2:>411=@;9!32'K;@A9!@J1 : 1>\43!6!@342;-12;9:!
@3417090344;9 - - 34!

!

|

(923IPL! A1;24171D<=1:24/@3»11?AD;9@3!

|

%=D>J1 - - A3!POPW5!>3!8H;CCD3! @J1CC1;034! @=!FD9="3! X9F9!4]A21B>2!6!cOLh!M 189:203!eLlh!M !14=D!
»J3E3D8:83! POPN! 32! 3:! 809;441:83! @3! cOdb! ?9D2A! 21D! »1! 49@3! @\:17:;<=3! 897 7 308;1>3!
3:D3F;420A3!4=D1>3!43823=D!@=!14?9D2L!

|

*11809;441:83!@31J182;K;2A13421>10F37 32 21?9D2A3!?1D1>3! 7 9@G>3!#"** %! [#38H - 29F\ " 141" %3DK;83]!
<=:1D3?DA43:23!=":18H;(CD3!@J1CC1;D34!@3!PLQ'M  14=DbJ1: : A35!3:18D9;441 -83!@3!0Lu!M 1?1D1D1??902!
6!POPN![bNgd]!3:189HAD3: 83!1K3811142012AF;3!7;43!3:12183103?=;403=E!1 : 4A!MDFDAI=: ;7?2182
7A81::<=314=D1>1!809;441:83!F9B1>3!6!89=02 2307 35!83! 79@G>3!@J1(C1;034!1!89:83 - 20A!PNd! @=!
8H:(CD3!@J10C1;D341292>1@31J1 - - A3!32!Ped!@34!K3 - 234!@31>J182;K:2A1%?9D2L!

|

*112102!809:441 - 23'@341D3K3 - =4!1@=!"790G>3!#11%!90CD3!@3! - 97 BD3=E!BA - A(;834!1!

"I L II@AK39??373:21@341D3K3 - =41DA8=DD3 - 24![K4!@341K3 - 2341?=D34]!1K38b1!7;43!3:1">183!
@3!89 220124179021 - 2!14=D!@34!?AD;9@34!@J3 : F1F373:2!@3!N!6!Q!1 - 413!

"I 131 H1=443! @3! »1! 89:20;B=2,9:! @34! K3:234! DAD;4A34! 3:! @;D382! [;F=345! 8=B45!
8977?A2;2,9:4z]! 1=?DG4! @34! @9 - - 3=D4! @J9D@D3! @3! ?D37;3D! D1 - FL! %=D! >J3E3D8;83! POPWA!
83»34°8;1037DA43:23:2! 2>=41 @3 hud! @='8H;C(D3! @J1(C1;034!2921%! 3:1H1=443! @3! Nud! ?1D!
01??902!6DJ3E3D8;83!POPN!s!

"I 31C0A%412;9:1188D0=3!@=!?9D2303=;»3!8>3:241D03?DA43:21:2!=:1?2923:2;3!: 7?9021 - 2! 6!
201K3D4511?709>9: F12:9: 1034189 :201241321)J3E23 - 4,9 - 1@34149>=2:9 : 4L1%=D1J1 - - A3!POPW5129=4!
v3418%:3 241 #11%! 3E;421 22419-211; - 4:'A2A189 - 43DKA4L!R3!498>3!49>,@3! 9CCD3IAF1>37 322! @34!
?23D47382:K34! @3!D3K3 - =4 1K381>3! @A?9;37 32! @34!(=2=D34! FA- AD12;9: 41 @3! ?D9@=;24! 32!
@J;2 29K12;9:4L!

"HSPKN, "



RAPPORT ANNUEL 2024

- 1311z - A31@IS-6#) ""1?94;2;C1!

)1:4b1189:2;:=;2A10351123 @1 :83!; :;2;,A314=D»3!4389 : @!437 342D3!POPN5LI$-t#) **IPOPW!3421?794;2;(!
3214JA21B%;2!6!WQh!§ 51?9D2A17?1D!=1: 37 1DF3!BD=23!3:1?D09FD344,9 - 10=!C1;2!@3»1!7102!809;441 - 83!@3!
Y182;K;2Al "% 32!@34!18H1DF34!@I3E29;212;9 - 17 1x2D;4A34L!
R3223!?3009071:83!K;3:2!189:(;073D11123: @1 - 83!@AI6!9B43DKA3!4=D1>3!4389 - @!437 342D3!POPN!32!
»1189:(;1:83!?9=DJ3E3D8;83!POPQL!

*3121=E!@3!7 10F3!BD=23!4)342!4;F = ;(;812;K37 321177 A>;9DA! 3214]JA21B>;2' @A49D7 1,;416!hed ! [bQB ?!K4!
POPN]!3:1%3:11K3813! @AK39?7?2373:21@=! 79@G>31#11%! 1; - 4;1<=J1K38!>1! 7 1:2D;43! @341 89N24! @3!
?090=82;9:L!

!

*31DA4=>212\@J3E?>9;212;9 2 11(C;8H3!<=1:2161=;!1=: 31?3023!@3!P5Q!M  »;A3!6!=:3!H1=443!4;F :;(;812;K3!
@34117902;4437 32241 @);7 79B;»;412,9:-41;289D?7903»34! @3! 209Y324! , k)! 32! 6! =:3! @A?DA8;12;9:!
?9:82=3»3!0341429804!6!C1,B>3109212;9: !

"'=129215D310A4=32121 - 3212102 @=!SD9="23!1((;8H3!=:3!?3D23!@3!coh!M ! . -314;2=12;9:1(;-1:8;GD3!
03:C9D8A3L!

"IC; - 1@A83 7 BD3!IPOPWsH3418172;21=E!?097D3414JA>3K1;3 - 216!cP5N!M 5189 :203!e5P!M 161C; - |@A83 7 BD3!
POPNL!

!

*112DA49D3D;31BD=231D3449021;2'6!N5h!M 189 :203!c5h!M  161C; - IPOPN!; = 2AFD1 21292177 7 3-2b31?D9@=;2!
@3M1=F73:212,9:103!81?;21>1DA1>;4A314=D1>3!?037;3D!4377 34203!POPW!1; - 4;1<=31>3414=BK3:2;9: 4!
9B23:=34179=Dh3I(; - 1:8373:2/@3!709Y324!@J; - - 9K12;9:179=DIPSN!M L!

!

*31SD9="3!118H9;4;1@J1??,<=30»3!DGF37 3:2!"" (R!'POPP Oh!1=!NcqcPgPOPWL!

!

!

(923INL! -1431@3!?DA?1D12;9 - 1@34!A21241C; = 1 - 8;3D4!
|
*341897 7234189 :49>:0A4149 - 21 A21B>;414=:K1 - 21>3417D; 2 8;2341897 ?21B>34!FA- AD1>373:211Q7 ;43!
ND1:835189:(907A73:211=!,6GP373:2"" (RIPOPO 0c!@=!e!9829BD3!POPQ5!1??>;81B>3!@3?=;453!c3D!
11:K;3DIPOPChH @1 - 4!>31D34?382! @=!?7D; -8:?3!@3! ?D=@3-:835/32!89:C9D7A7 3- 2! 1=E!H\?92HG434! @3!
B143!7!

"I - @A?3:01:83!@34!3E308:834L!

"I +3071:3:83!@34!7A2H9@34!897 ?21B>34!@0=: 13E3D8;83!601=2D3L!

"I' 'R9:2;:=:2AI@3E?9;212;9:!
|
*31SD9=7311?7?7,<=35 @1 - 4! 434! 897 22341 89 - 49>;,@A45!>1! 7 A2HI@3! @3! DACAD3 - 83! ?DAK=3! ?1D!>3!
,GP373:2!"" (R'POCN OP! 79@;C;A3! 21D (R!'3:! -9K37BD3! POPc! D3>12;(! 1=! 1 :1R97 ?21B>3!
SA:ADD!89:83D:1:2317D9K;4:9: -373:2/@34!3:F1F373:24!@3!D3201;23L!!

RH1:F373:21@3!MA2H9@3!R97 ?21B>3!

*3I0GP373:2! -4POPP 0h!D3>12;C161>1! 79@3D: ;412,91 @34!A21241C; = 1 - 8;3D451 1@922A! 21D *=29D;2A!
@341 (907 34IR97221B>34!["" (R]!3:1-9K37BD3!POPP5!I321H9 7 9>9F=AI?1DX1DD 1 2A!@=!Ph!@A83 7 BD3!
POPN5!43D1!@01?2%812,9:19B%F129;03!1=E!3E3D8;834!9=K3D2416!89 7 ?23D!@=!c3D!Y1 : K;3D!POPQ5! 1K38!
=:31172,,812,9:11:2,8,7A31?944,B>3LIX " S ™ %" 111972A179=DDJ1?7>,812;9 11 :2;8;?Al@1 - 4>341897 723!
894h3INC!@A837BD3!POPWL!

"H#BNN, (!



*34! @:4794:2:9:4! @=! 2DA43:2! DGP373:2! 4)1?7?7<=3:2! 6! 897 ?23D! @3! »J3E308;83! @3! ?D37;GD3!
172081291 41:41 377?9023D! @3! 89 :4A<=3:834! 4=D! >34! 897 ?234! 1:2AD;:3=D45! 1=2034! <=3!>34!
03814437 3-24!- A83441;0341?9=D!43189:(9D7 3D!1=E! - 9=K31=E!"79@(>34!@3'B;>1 - 132!@3!897 ?23!@3!
DA4=>2121>9D4!@=!?D37;3D!3E3D8;83!@J17?7?>:812;9 1!
!
*3413(00324!@3!83!8H1 - F373:2!@3!"7A2H9@3!431; 723 : 211=E1?9; - 2414=:K1 : 241!

Il RO77?21B;:412;9:! @34! 4=BK3:2;9:4! @J;-K342:44373-2! 3:! ?209@=;2! @I3E?>9;212;9:! ?29=D!

050M !

Il R977?21B;:412;9:1@34!F1; - 41321?3D234!4=DID18H12!@J182;9 - 45!3 : IDA4=>212!C; = 1 - 8;3D!

I *3411=20341D38>144377 3-24!7; - 3=D419?ADA4I49 : 2W/=FA4! - O - 14:F = :(:812;C4!!
!
R9:09D7A73:2!1=!,GP373:2!"" (R'POPP 0h5!>1!498;A2A! ?DA43 - 231>J3E3D8;83!89 7 ?1D12;(! @3!434!
A2124!@3'4\ - 2HG43!43>9 - >3109D 7 121?20348D;2!?1031?DA43 2 2!, GP37 3 2L!
!
!

(923MmL! +D; 2 8;7341321'7 A2H9@341897 ?21B>34!
|
Wlel! MA2H9@34!@3!89:495,@12;9:!
*341897?234189:49>:@A41@=1SD9=?3!X " S " ID3FD9=73:21>34189 7 ?234!@3!>11498;A2AI X = S " 132! @34!
(% 1>3414=Db34<=3»3413»313E3083!@;03823 7 3-219=!: - @;038237 3 :2!=-189 - 20a>3!3E8>=4;(5!= - 189 : 20a>3!
89:19;:219=1=:3!::(>=3:83!:921B>31'R341498;A2A4!49 - 2189 - 49>: @A341?1D!: - 2AFD12;9 - IP9B1>3b9D4<=3!
»3189: 20a>3!@=!SD9="3!1342! 3E8>=4,(5! 210111 7 A2H9@3! @31J; - 2AFD12;9:1?7D097902;9 - - 3»3!13:1814!@3!
89:20a»3189:19;:21321?71Dh1!"7 A2H9@3!@311! 74313 : 1A<=;K1>3:83!3:1814!@J; - (>=3:83!-921B>3l!
*341;»1>34149:2189 :495,0A3416!897 ?23D! @=!2D1 - 4C302! 3(C382;C! @3!89 - 203! 1=!SD9="3!32! : 3149 : 2!
?2=4189:49>0A3416!897 ?23D!@31>3=D!@123!@3!8344:9:19=1@3><=:@12;9 - !
*11::4231@341498;A2A4!189 - 49>,@A34!C;F=D3!@1 - 411! - 923!QL!
#9=2341>3412D1 - 4182;9 - 45!>341182;04! 32! ?144:041 DA8;?D9<=345! 32!1>341DA4=>2124 ;- 23D - 341 4:F = :(;812:(4!
3:2031341498;A2A4189 2 49>,@A34149 2 21>, 7 ; - AdL!!
|
!
WLPL! ) 123!@J1DDI2A!@34!897 ?234!
*110123!@010D 1 2A!@34!1897 ?2341@=!SD9="73!3421>3INc!@A83 7BD3!@3!8H1<=3!1: - A3l!
#9=2341341498;A2A41@=1SD9="23!8>a2=D3 - 2>3=D4!897?23411=INc!@A83 7 BD3L!
*341897 72341437 3420; 34149 - 21A21B>;411=INO!Y=; - 1@3!8H1<=3!1: : A3!@3?=;4>3INO!=; : IPOPOQL!
|
|
WINL!  181D24!@018<=;4;2;9:!
*JA81D2! @18<=;4;2;9:! 342! 81>8=>A5! >9D4! @3! »)3:2DA3! @J=:3! 3:2037D;43! @1:4! >3! ?AD;7G203! @3!
89:49»@12:9:5121D!@:(CAD3 - 83!3 : 20313189N2!@J18<=:4:2:9 - |@3412:20341325>11/=423IK 1>3=D!@3b1!<=923"
?2102!0=!SD9="73!@1 - 41182;C! - 32!118<=;41@3b11C;»; 1>3L!
|
R9:09D7A73:211=!,6P373:2!""(R!IPOPO Oc!Z!
“NAKD=12;9:1613=D1=423!K1>3=D!@3!13 : 437 B>3! @34 AA7 32 241,03 - 2;(;1B>341[182;04132!?144;(4]!
342DAD;4A3101 - 41=-1@A>1; - 03E8A@L - 21?14!=11-121D1D1??902'611!@123!@3!8>a2=D3!@3»3E3D8;83!
1=189=D410=<=3!113=1;3=018<=:4:2:9: !
“1341001;41@018<=;4:2;9:1@31C;»; 1>34149 - 2! - 89D ?9DA4!@1 - 413189N2!@018<=;4:2;9 - 1@3412;2034L!

"HPNI !



RAPPORT ANNUEL 2024

*341A81024!@018<=;4:2:9:1?94:2:04149 : 2!: - 48D;24161>J182;C'@1 - 4>11D=BD;<=3!V!$8102!@J18<=;4:2;9 : | 132!

49:2149:21179D2;4! 4=D!>3=D! @=DA3! @1=2;>;2A! <=;1342!(9:82:9:1@3!>1! : 12=D3! @3!>J182;K;2A5! 49;2! 9!

17902;41 32109 - 219BY32! @i==:12342! @3! ?3023! @3! K1>3=D! 1 : -=3>1>9D4<=3!>3=D! @=DA3! @1=2;>;2A! 342!

7 2A3L!

*341 AB1D24! @018<=;4;2:9:1 : AF12:C41 49:21 ?9D2A4! 1=!?144.C1 ?1D7;!1>34! ?D9K;4;9 - 4! ?9=D! D;4<=34! 32!

8H1DF34L!64149 2 21D1??9D2A4!1=1DA4=>212143>9 - 1= 21?21 : 1@3!D3?D:43!@3! ?D9K:4:9 - 14=D!=: 3!@=DA3!<=;!

@9:2'030A23D1>341H\?92HG4341D323 - =341321>3419BY382:C4!C;EA41>9D41@34!18<=;4;2:9 - 4!

*11K1>3=D! 3223897 ?21B>3! @34! AB1D24! @018<=;4;2;9:1342!D3K=3!1: :=3»373:2! 1=INc! @A837BD3!

?29=0123:;01897?23!@34' AKD=2,9: 41321 @34!AKA:373:2411\1: 2!?=1@; 7; - =3D5!@3!C1_9:1@=D1B>351>1!

03:21B;;2A132>11K1>3=D!@34!182;C4!89 - 83D - A4L!!

|

*31SD9=?3!734=D35>3!1814!ABHAL : 25!6!8H1<=3!8>a2=D35!>1! @A?DA8;12;9 - 1188A>ADA3! @34!4=DK1>3=D4!

10C382A34! 6! @34! 182:04! 79=D! 23::D! 897 223! @IAKA-373:24! 9=!8:089:421:834! 4:F-:(:812:C4! @9:2!

;721821 DA@=;01;2! >1!1 Y=423! K1>3=D! @34! 182;C4! 89003479 :@1:24! 3:! @3 _6! @3! >3=D! K1>3=D! -3223!

8977221B3!

|

|

WIWL!  §779B;;412;9:4!;-89D?9D3»34!

¥ *341:7 79B::412:9 - 41: - 89D?9D3»34149 - 2IAK 1>=A3416b3=DI89N2!@J18<=;4:2:9 - HODA1E34189 7 294A!
@=1?D:E'@J18H12!32!(D1:4!1883449;D34!32!HOD4!(D1;4!@018<=:4:2;9 - !
I

¥ *34117902:44377 3-24149:2181>8=>A4143>9 : b3 79@3"; - A1;035!3 2109 - 82;9 - 1@34!@=DA34!@)=2;>;2A!@3!
8H1<=31812AF9D;3!@0; 7 79B;;412;9: 17!

TR SHE( ) *'+, =&
SO 4, - |

¥l *34189N241 @3! @AK9?27373:21 182:KA4 492 21> A4 6151775812:9 21X " S ™ 1%6+™ , #132189:83D:3: 2
3443:2:3»373:2 @34! @A?3:434! @3! ?3D49: - 31 32! @34! (D1:4!>:A4! 6! >]1=@;2! @3!>1! 4A8=D:2A! @=!
@AK39??2373:25132149:2117902:414=DIN!1 : 4!

¥l *3417710<=34!1- 3109 :21?149BV32!@0==:11"7902;4437 3 - 25»>3=D!@=DA3!@0=2;>2AIA21 = 2I:»: 7 :2A3L! . - 3!
@A?DA8;12;9:1342189:4212A3!3:18141@3!?3023!@3!'K1>3=DL!

¥ *3109:@4!@3'897 7 3D83!:13421?1411779D2;L1!C1;2J9BY32!@J)= - 3!@A?DA8;12:9 - 14:11K1>3=D!182=3»3!
342!:-CAD;3=D3!61>1!K1>3=D1897 ?21B>3! - 3223L!"*=INc! @A83 7 BD3! POPW5!>3!(9 : @4! @3!89 7 7 3D83!
X9003D9! 1! (1;2!>)9BY32! @)=:12342! @3! @A?DA8;12;9:1! "1 83!2:2035! 1=8="=:3! @A?DA8;12;9:! -J1! A2A!
897 7?21B::4A3!1=INc!@A83 7 BD3!POPW!

¥l )34123424103!43-4;B;2A19 - 21AF >3 7 3 - 21 A2AIDA L AAL5!>41 2 19 2 21214109 - - A, 3=16!@A?DAS;12;9 - L!

I

I

WLQL! &779B;;412;9:4189D0?9D3»34!

I

¥l *341:779B:»412;9: 4189079D3»34149 - 2| AK1>=A3416!>3=D! 89N2! @J18<=:4:2:9 : 1\ 89 7 ?D:41>341(D1;4!
1883449:D34L!
|

¥1 *34117902;44377 3224149 :2181>8=>A4!143>9 - >3 79@3!>; 2 A1;035! 3:109:82;9 1 @34! @=DA34! @)=2::2A!
4=K1:234!1!

"B (R — S 08 1 2)3)45 %'4)
GUSTO+) "8 (0—%$'9: + 1 S %)
S%$70'+4). +)< - 0+%: | 2)3)2 %"'#) |

RPN,



I
!
WLhl! §779B;412;9:4!(;-1:8;GD34!

*341:°7°79B::412:9:41(; 2 1-8:GD34149 : 21AK1>=A34!61>3=D!"?D:E!@3!D3K;3 - 2L!

- - 310A?DA8:12;9:1342'897 ?21B:>:4A35b3!1814!A8HAL - 259D4<=3h1IK1>3=D!@J; - K3 - 21;03!342!: = CAD;3=D3!
6111K1>3=D!- 32231897 ?21B>3L!

|

g
WLuL!"*82;9 -41?7D097D34!

*11%98;A2A!11!89 : 8>=5b3IPWI@A83 7 BD3!POcgh! 1K38!IRM"RER5!= 189 - 2012!@3D;<=;@;2A!32!\!1!10C382A 1!
497 73'@3!c00!j L

R97 7223123 :=!1@34!18H124132'K3 - 234!3(C382=A4!1=189=D4!@31>J3E3D8;83!32!@34!3E308;834!1 - 2AD; 3=D45!
»3149@3!@=189:2012!@31;<=:@;2A!A21;2'@3!Nh!ePN!182:9 - 4!11=INc! @A83 7 BD3!POPWL!"*183223!@1235>1!
K1>3=D!3 - 1?79023(3=;»314]A>3K1;2!6'cWQLgeN!3=094514=Db11B143!0='89=D4!03!8>a2=D3!1=INc!@A83 7 BD35!
49:2IN!13=D94!

|

!

Wigl! %29804!!

*341712:GD3413217 108H1 - @:434149 : 21AK 1>=A34161:3=DI89N2!@J18<=:4:2:9 : 143>9 - b117 A2HO@3!@=!89N2!
=2:21:03!"79\3: 1?9 - @ADAL!

- -3/@A?DA8;12;:9:13421897 ?21B;»,4A33!1814!A8HAL - 2!4:>11K1>3=DIKA - 1>3!342!: - CAD;3=D3!611!8>a2=D3l!
|

g

Wlel! RDA1:834!32!@32234!

*3418DA1 - 8341321>341@32234149 221897 ?21B;>;4A34161>3=DIK1>3=D! 97 : D>3L!

*341 A7 3:24'@315)182:(18:08=>1:2!19: 21 A2AI@A?DAB; A451>318141 ABHAL - 251?1D1K9; 3! @3! ?D9K:4:9 - 1?9=D!
23::018977?231@3>3=D!@A?DA8;12;9:1342; 7 A3l!

|

I

WLcOL! #DA49D3D;3!

*341@:4?9 - :B;»:2A4189003479 - @3- 2! 1=ED;<=:@;2A4L!

*3410A89=K3024!B1:81:034!49:218>144A41@1 : 41341377 ?D=":24!132!@32234!C; = 1 8:GD3416! 79; - 4!@0=: 11 :L!
*341K153=D4! 79B;GD34! @3! 2183732149 : 21897 221B::4A34!1 61>3=D! 89N2! @118<=:4:2:9 - |1 *11K153=D!
@0;-K3:21:03!342! @A23D7 ;- A3!4=D1>11B143! @31>1!K1>3=D1>;<=:@12;K3!6!>1!8>a2=D3! @3 )3E3D8;83L! *34!
79;:4'K1>=341123:234109 : 29BY32!@3!@A?DA8; 12;9 - 4L!

*3418344:9:4149 1 21K1>9D;4A34143>9 : b1!7 A2HO@3!~+D37;3D!3 - 20A!N 1170373014902, ~ [ M = L

I

g

Wleel! #1B>31=!@3!0>=E!@3!2DA49D3D;3!

*3121B>31=! @3! O=E! @3! 20A49D3D;3! 342! ?DA43:2A! 43>9:1>1! 7A2HI9@3! ;- @;D3823! <=:! 89:4:423! 6!
01?7D98H3D! »3! DA4=>212! -32! 6! >1! K1D;:12;9:! @3! 2DA49D3D;3! DA4=21:2! @3! N3E?9;212:9:5! @3!
0, -K342,44373:2132'@=!C;-1:8373: 2!

|

*112DA49D3D;3!342!@AC; ;3897 73111497 7 31@34!897 ?2341@3!81:44345 @34 @A?a24!6!K=3!@1 - 41>34!
B1:<=345 @34!K1>3=D4! 79B;»;GD34! @3! 218373 :2!49=41 9A@=82;9:! @34! @A89=K3D24! B1:81;D34! 32!
9=2>41@3!C;-1:8373:2189=02123D7 3!

I

RPN+



RAPPORT ANNUEL 2024

I
WLcPL! %=BK3:2;9:4!@0; -K342;44373:2!

R9:09D7A73:2'1=I0GP373:2!"" (RIPOPO 0ch!>34!4=BK3:2;9 : 4!@0; - K342;4437 322149 : 21 ?DA43 - 2A34!
3:181?:21=E!?09?034!@1 - 4341897 ?234!89 - 49>;@A4!@='SD9="73!

R34! 4=BK3:2;9:4! 49:2! 897 7?21B;4A34! 1=! 8977?23! @3! DA4=212! 1=! 7 173! D\2H7 3! <=3!>34!
179024437 3:241@34!:°7 7 9B:»:412:9  41<=(3»3419 - 2I(: - 1 - 8A4L!

I

I

WLCNL! 4D9K;4;9:41?9=DID;4<=34!32I8H1DF34!

RO:(9D7A73:211=! ,GP373:2'R,RI POO0 0! 4=D!>34! 2144045 >34! ?2D9K:4:9:4! 897 ?21B;>4A34! 6!
N1DD12A! @34! 89722341 49221 @342; - A34! 6! 89=KD;D! >34! D;4<=34! 32! 8H1DF34! <=3! @34! AKA-373:-24!
4=DK3:=419=13:189=D4!D3: @3 :2!?D9B1B>345! - 32237 3- 2! ?DA8;4A4!<=1:2161>3=DI9BY32! 7 1;4!@9 :21>1!
DA1>412;9 15MA8HAL:8319=3!"79:21:2149:2!;-83021; - 4L!

|

$»341897 7031 :3:213443:2;3»373:21@34!?2D9K;4;9 - 4129=D1>:2:F34132!@)1=2034!?2D9K;4;9 : 4/@3!29=23!
- 12=D351<=3131SD9="3111342;7A3! - AB3441:03!@3!89=KD;D!1; - 4;!<=3D11?D9K;4;9 : 1@34!3: F1F373: 24!
@3!03201;23L!

|

!

WleWl! $:F1F373:2!/@3!D32D1;23!

*341 AD1DA4 (D1: 1:4! @=! SD9="?3! 23D 9;K3:25! 3:1 17?2812,9:! @3! >1! 89:K3:2,9:! 89»382;K3!
1?72:81B>351@34!: - @37 :;2A4!@3!@A?102!3-1D3201;23!
%=D1>1!B143!@J=:3!AK1>=12;9:1182=1D;3»351>3! 79:21:2! @303 - F1IF373: 2! 4JAGK3! 6!NWW! j !1=INc!
@A837BD3!POPWL!

|

*117 A2H9@3!182=1D;3»3!=2;>:4A31 ?9=D! 83223 AK1>=12;9 : 1 3421>11VI'7 A2HO@3! @34! . ::2A41 @3!RDA@;2!
+D9Y32A34!1'+D9Y3823@! . :;2!RD3@;2! 7 32HO@!f1!

"(21@3!?D03:@D3!13:18972231>341 300324! @3!43=)!>:A4161>J1=F73:212;9:1@34! @09;24! 210! 21>,3D! 3:!
(9:82,9:1@31J1:8;3- - 32A5! > 11A2AI?D98A@A!6! =2 311(038212;9 - I>; - A1;03!@34!@D9;24!4=D1>1! @=DA3! @3!
K:31182:K3!@=141>1D;Al!

|

Y\?92HG434!1A89:97;<=34!!

! ! #1=E'@J182=1>412;9 - |[NINQd]!

! ! #1=E!@3!?7D9FD344;9:1034141>1;034![Pd]!

! ! #1=E!@3!8H1DF341498;1>34!?12D9 : 1>34![NOd!6'Wwd]!

|

Y\?92HG434I@A7 9FD1?H;<=34!

! ! #1B>34103!79D21;2A1 [ (%SS! POPW]!

! ! #\?31@3!@A?102!6111D3201;23![61]; - ;2;12;K3!@=141>1D;A]!

! ! "F3I@3!@A?102!3:103201;23![hQ!6!hu!l - 4]!

|

*341F1; 41 qf 2302341 182=1D;3>4! 49:2! 179D2;4! @1 - 4!>34! 8H1DF34! (=2=D34! 4=D!>1! @=DA3! 79\3: : 3!
?09B1B>3!@3'K;3!182;K31DA4;@=3»3!@34!41>1D;A4L!

I

I

WleQL! ,389::1;441:83!@=!8H;CCD3!@J1CC1;D34!

*341D3K3 - =4!@=!SD9=73!DA4=>23 - 2!7!

RPN, L



"I )317034212;9 - 4103143DK;83411=70G4!@3!8>;,3 - 24!(; - 1=E![; - 421»12;9:1031>1149>=2;9 - 514=7?9D2!
238H::<=31'321 71;-23:1:83% 7:43! 6! @:4794:2:9:1 @3!>1?7?,812;9:! 1K38!>9812:9:! @3! »1!
X9F9BOE]!s!

"I )30118344,9:1031;,83:83!1@30114P=2,9:1X " S " 1%+ = , #11=7DG41@J; - 2AFD123=D4!s!

"I )318977;44;,9:4173D =34101:4»3!81@03!@3!89:20124!@3!@;420;B=2;9: Is!

"I )3IK3:23!@3!?7D9@=;24![21B>322345!0;24!1=0;9!328L]L!

c]! *341 D3K3:=4! @34! @;CCAD3:234! ?034212;9:4! @3! 43DK;83! 49:2! @AC;:;4! 89:20182=3»373:2! 9=!
@A23D7;:A413:109-82:9:1@34!189N241@31DA1%412;9 - 1@3!8H1<=31?7D34212:9 - LOD4<=3b3189 : 212! - 3!
@AC; z:21<=)=:12D:EIPOBDLI™: - 4: 1711

¥ *11?21D21@=ID3K3 - =1»A316J): 1 421»12;9 - 1@31114D=2:9: IX " S ™ 1%+ = | #13421D0389 : - =3!@G4!
»9D41<=31J177:812:9:134219?A012:9 - : 3»318H3v1318>:3 2 2L!

¥1 *11?21021@=1D3K3:=1>A3!1=14=2?9021238H:;<=3!32!61>1! 71;:23:1:83!342!D389: : =3!3:!
8H;CCD3!@J10C1;D34!3-109:82;9 - 103417D34212;9 - 41144=DA34!32!@1 - 4>318141@0J1B9 - =373 : 243!
>341D3K3 - =4149 1 21A21>A414=D1>11@=DA3!@='89 : 2D12L!!

¥l *117102! @=1D3K3:=1»,A3!61>1!1 7;43!6! @;4794,2,9 -1 @3151??,812,9 1 I X" S " 1%+ " , #! 1K38!
»9812,9:1@3P11X9F9BOE!342!DA?102;3!4=D1>1!@=DA3!@=!89 - 2012L!

P]! *341D3K3:=41?D9K3:1:2!@3!>1!8344,9:1@3! @D9;2! @)=2;»412,9:1@3!>1!49>=2,9 21 X9F94?902! 49 : 2!
0389: =41 3:18H;0CD3! @J1CC1;D34! @G4! >9D4! <=3!>1!>83:83! 342! BAQA3! 1=! 8>,3:25! 83! <=;! 342!
7 12AD;1>,4A1710P11037;4311=18>3: 21@3P1!8Al@J182;K12;9 : 1@311149>=2;9 - IX9F94?9D2L!

N]! *3418977,44,9-41?3D_=34! @1:4!>3!81@D3! @3! 89:20124! @3! @;42D;B=2;9:149:210389: :=34!3:!
8H;CCD3!@J1CC1;034!161);44=3!@31>11DA1>;412;9 : 1@34!?D34212;9 - 41?1D1>3!@;420;B=23=DL!

W]! *341D3K3 :=41?D9K3 : 1:21@3P11K3:231@3!?D9@=;24149 - 213  D3F;420A4!3 - 18H;CCD3!@J1CC1;D34>9D4<=3!
>341D;4<=3413211K1 : 21F 34!, 2HAD3 - 2416511709 7D;A2A10341?D9@=;2419 = 2IA2A12D1 = 4CADA4I6H]18H323=DL!

Q]! *34! D3K3:=4! 89: :3E34! 897 ?94A4! 3443:2;3»373:2! @3! D3(182=D12;9:! 6! @34! 9DF1:;47 34!
(;-1:8;3D41@3!7 12AD;3![?;G834!@A218HA34]! - A83441;D3411=I@A9;373-21@34 X" S™ - " |!@1:4
»3181@03!03!8344;9: "B1149:21897 ?21B;;4A413:11=20341209@=;24!@J3E2>9;212;9 - L!

I

!

Wlchl! '©A73:24);-H1B;2=3>41@34!182;K;2A4!9D@; - 1;034!

*3417090=;24132!8H1DF34!3E8372;9 - - 341@=1897 ?23!03!DA4=212189 : 49 @A!; - 8=3 2234 AAT7 32 24!

3E8372;9: - 34I1?D9K3: 1:2!0341182;K;2A4190Q; - 1;0341321@34!A°A7 3 - 2413E20190@; - 1;034L!

|

*341 A7 32241 3E8372,9 - - D4 2DOK3 2 12! @34! 182;K;2A41 9D@; - 1;,034! 49221 83=E! @9:2!>11DA1>412;9:!

2J34212141;,A316DJ3E?>9;212;9:189=D1:23!@31J3-2037D;43!49;2171083!<=);>4149 : 211 - 9D 7 1=E!@1 : 4>3=D!

79:21:219=b3=D!;:8;@3:835149;2?1D83!<=]»414=DK;3: -3:2!01037 3 - 2L!

|

!

Wleul! ,A4=>212171D!182;9:!

*31DA4=>212121D01182;9: 13421 81>8=>A1 321 @;K;41 2 21>31 DA4=>212! = 3251 2102! @=! FD9="35! ?1D!>3! - 97 BD3!

@0182;9:4179\3:13:18;08=>12;9:11=189=D4!@3!X3E3D8;83L!

RPN, -



RAPPORT ANNUEL 2024

|
*31 DA4=>212! @»>=Al ?1D! 182;9:1342! 81>8=>A1 3:123:1:218977?2351>3! 814! ABHAL: 25! @341 972,9:41 @3!
49=48D;72;9:1@0182;9 :411889D0A34!32!@34!9B>,F12;9: 4189 - K3D2;B>3413-1182;9 : 4l!

|

!

Wlegl! &7 ?a2'4=D>34!BA:AC;834!32!;7 ?94;2;9:1@;CCADA3!

*118H1DF3!@0; 7 ?a2!897 ?D3 - @M, 7 ?a2!3E;F;B>3!32X; 7 ?a2!@;CCADAI@3M3E3D8;83!?9=D134!@;(CAD3 : 234!
498;A2A41; - 2AFDA34L!

|

*118H1DF3!@); 7 7a2!342!81>8=>A3!4=D11B143!@3459;41C;481>3411@972A3419=I<=14,"1@9?2A34!6>1!@123!
03!8a2=D3!@1 - 4>341?1\419=134I(;>; 1>341@=!SD9=23!9?GD3 - 2!32!FA - GD3 : 2!@34!D3K3 - =4!: 7 2941B>34l!
$»31 3:D3F;4203! >3! 814! ABHAL:2! @34! ?D9K:4;9:4! 4=D!>1! B143! @34! 79:21:24! @3! D3@D344373:2!
1223 - @=41@3>1!?102!@34!1=29D;2A4!C;481>34L!!

|

*341:7?a24! @:(CADA4!49:21897 ?21B:>:4A4!143>9 : 11! 7 A2H9@3! @=!D37902! K1D; 1B>35! ?9=D1>J3: 437 B>3!
@34!@;CCAD3 - 8341237 ?9D3»3413:2031>1!B143!(;:481>3!@34!182;04! 321 ?144:04132153=D'K1>3=D!89 7 ?21B>3!
@1:4»>341A21241C; - 1:8;3D4189 - 49>:@A4L!I#9=23(9;45! 1=8=:1:7?a2!@;CCADA! - 3421897 ?21B:>;4A14)>! = 152!
@3!>118977221B»:412:9:1;2:2: 3! @)==:1 182! 9=! @J==:1?2144;C! Al 6! == 31201 :4182;9:5! 1=2D3! <=J)==:!
D3FD9=7373:2! @J3:2037D;4345! <=5! 1=! 7973:2! @3! >1! 201:4182;9:5 :)10C3823! :-;! >3! DA4=>212!
897 ?21B>35! - :»>3IDA4=212!C;48 LI

|

*341:°7 ?a24\@;CCADA4I49 - 210A23D 7 ; - Adl4=Db11B1431@34121=E!QJ; 7 ?a2!32/@34DAF37 3-212;9 - 41(;:481>34!
<=1 9:21 A2Al 1097?2A41 9=! <=14;"1@97?2A4! 6! >1! @123! @3! 8a2=D3! 32! @9:2! ;! 342! ?DAK=! <=J4!
4)1?7?>,<=3D9 :2>9D4<=31J182;0!@J; 7 ?a2!@;CCADA!89 - 83D - Al43D1!DAL>;4A19=>31?144:C!@J; 7 ?a2!@;CCADA!
DAPAL!

|

*341182;C4! @J; 7 ?a24! @;(CADA4! =3!149:2189:4212A4! <=3 @1:41>1! 734=D3! 9p! ! 342! ?D9B1B>3! <=)=:!
BA:-A(;83!;7?941B>310=2=D143D1!@;4?9 : ;B>35<=;1?3D7 32201!@J; 7 ?=23D»34!@;(CAD3 - 83412377 ?9D1;034L!
*341182:04!32!12144,C41 @J; 7 ?a24! @:CCADA4! 49221897 23 : 4A41>9D4<=)> 3E:423! =2 1@D9;2!V=D;@;<=373: 2!
3EA8=29;D3! @3! 897 ?3:43D!>34! 182;(4! 32! ?144:(4! @J;7 ?a24! 3E;F;B>34! 32! <=3!>34! 182;C4! 32! ?144;C4!
@J;7?a24! @;,CCADA4!89:83D-3:2!@34!; 7 ?a24! 4=D1>31 DA4=>212! ?DA>3KA! 210111 7 1 73!1@7 ;- ;42012;9 - !
(;481>319=14=D1J3:2;2A!;7?941B>3!9=14=D!@3!@;CCAD3 - 23413 :2;2A41; 7 ?941B>3414]>\111=1:3!;:23:2,9 |
@3!DAP3D1>34149>@3414=D!="=- 3!B143! - 3223!

|

*3410AC;8;241D3?79021B>3418="7=>A411=INc!@A83 7 BD3!POPW! - )9 - 2!?141A2A!182;KA4!@1 - 4>11"7 34=D3!19p!
»3=D0189:497712;9:10=2=D3!:J1!?141A2A1342;7 A3!?D9B1B>3L!*34!@AC;8;24!8="7=A411=INc!@A83 7 BD3!
POPWI@3!X™ S =17D1:8314JAGK3 - 2!6!cglOuPj L!

|

!

Wilcel! );42D;B=2;9:1@3!@;K;@3 : @34!

*31S09="3!:J117141@;420;B=A1@3!@:K;@3 - @34!4=D»J3E308;83L!

|

|

WLPOL! R9:K3D4;9:1@34!897 ?2341@34IC;;1>3413 - 1@3K;434!!
"'111@123!@3!8>a2=D351>341182;04!32!?144:C41@341C;>; 1>34!HOD4IVI - 31$ . , ™149:2189:K3D2;4!13 :13=D94!1=!
21=E!@3!8H1:F3!3:1K;F=3=D!6!>1!@123!@3!8a2=D35!321>3!897 223! @3!DA4=>212!342!89 - K3D2;! 1=121=E!
79\3:11::=3

RPN,



*341AA7 32241034181?;21=E1?097034149 : 2189 - K3D2;4!11=121=E!H;429D;<=3!!

1 & O+, /(0" &"()*123"4'5 & O+H2(# /(0" & ()*123"4'578
1ESH " T e e T s Yo T e e
VR 2$3$54963 | MDY, ,+)b | MGGAD*, 7076 | GMAGMGAD)Y, 1 )8 | MAGAGIAGD* , 1/~
SIHBLCOMES; | MMM ), )t | MUK <1<k | QMAMMMIMICT</)TE | GABABGARET<O+T4
!

!
!
(923iQL! +AD; 7G2D3!@3!89:49>;@12;9:!

*31SD9="3IX " S " 13421897 ?94A1@2341498;A2A414=:K1 - 234!1!

R 1801%12" 34 AT R

A : S6Rh(; & #6278 3886

s & Q*+,)-,)./)0L, 1..,)2345,6)7/*8)9/:3*1/6)

1 0) *

1 i <<, +=.,)>3?/6)0ABBB)93752, .1, * $3BCSCY=D",

. . ) ) G@B)=3+.,0/*-)0, ?2CF>C0, 4P+,)" "+, 450)=+*, /+) RV /E1RD A

@ESF"GBH) I IKLKM;NM ~ ;NM EABBO" NOOKYSR 1 +Ce. B TOLHSG HBBU HBBU  ;25CV*/513?)V.3=/.,
((73?-X1,.-)03/-

%- . +214)N%6):2 0 “25CV*/513?)V. 3=

09— , +214)N9%); 281 N ool N, Z)E3 SHETES HBBU HBBU  ;?5CV*/513?)V.3=/.,

[ETEN 5Q  @BW/ )85+, , SF)L/5a)F)L%HET% HBBU HBBU  ;25CV*/513?)V.3=/.,
G+, )L, 2:/<1?)0*/?\.1?)L7THB

[RUPL VL ) MX)-C5/1.)8IF -, 443+4d

#USM 7K $%$ JBHBI0 )-C5/1.) |

|

X9F948973!A21;2189 : 49 @A3!?1D!7 ;4313 : IA<=;KD>3 : 83!1=4<=J1=INc!7 1;POPWL'$ - 1D1;49 : 1@3511?D;43!
@3!89:202>3!71DIX9F95111498;A2A!11A2A189 - 49>;,@A31?21D!; - 2AFD12;9 : IP9B1>3!6!c00!d!6!?102;D!@=!c* !
{=; 2 1POPWL!"*2DG41>1!@A8;4,9:1@=!Ph!@A83"7BD3!POPW5IX9F9489?3! 11A2AI0=4;9 = - A3!1K38! X9F9L!*1!
498;A2A1113:4=;231A2A1@;449=23!1?DG4)11C=4;9 - !

|

|

(923!hL! §779B::412;9:4!: - 89D?79D3»34!
l
GO0, —+
e TSI T, -+ S, -+ /1;4205&;'%'&? 2$4(, " OB(I0+S = i+
2$1(70-8%
AR R, ) ) EE O e 3)456)378 59- 0)968).58  <)366)46<
=$2:-0)/2870-" 4 9)::;)86: 88:)489 7:)95< 0)588)798
A"#/8)$" 00%+$'21 7)<39);:6 7)<39);:6
BOO™ 182" #8) #5"CHHHIIR) IS 046 9):1:)657  4)<<B)<75 00)968):58  4)383)373
<,8031* =z, =r308F, -+~ (L ¥, HPBRS+ ??10@AIBCD EIBFDIGF? 1y 1 e 1 ALE@D g 1 ?FIBGIIDEA
EOT/GCHS #50™%. %-8) . //- )& 012 e 09)561)-4- 14)9<8)369 13)948)3<9
<,80310 = QI2K>L1F = =, =%34+08, —+1*= (, 4>, %S BS+ HE1@BILI?1 H?1EDCIFBE HFIE?CIFDE
<, 8031#03% " "1 -$ae$ @11FAIBGD EIBFDIGF? 1l 1 H?1EDCIFBE ALIE@D g 1 ?11ABE1?D? !

!
*341A81024!@)18<=;4;2,9:1431@A21;»3-21897 7 314=;21!

"HSPNN, /!



RAPPORT ANNUEL 2024

S0t

ISR OMi+)- 8" £) 18 1L 2831141 4+ 567441
HSH O 1D, -./..10-.1 (BUSH( (CCeccec- (o8 - (===« (CCCccecc- (o8 - (===«
7898(:; 0</-1/0-0. (3USH( ((=->= (===
7898(:; ?./.0/0-0? (ABUSH( (- 1e=>(( (- 1e=>(((
7898(:; ?-1-=/0-06 (ABUSH( (CCCCCCCrCCcrchoeCo@eCe (@ o=B>=((( (M o=a(>=((
7898A,8BC ?./-D/0-06 (ABUSH( (CCCCCCCecCorchorCo@eC CuUEO=(=0(( (U E==(=0((
TSI SHO M) #(E, - B4 0/0$-1) 2. 262 344" 2805 . UGAAAAARIBIT BB = 748k LUAAMARMALL ; <7i=8 0N MALMMALLGE ; 998>60Mk
HSHT O 1D, -./../0-.1 (iBU5H#( (CCqcccccceceeceecedeac
7898(:; 0</-1/0-0. (iBU5H#( (CCqcccccceceeceecedeac
7898(:; 2./.0/0-0? (I3USH( (CCqccceccecceeceecedeac
7898(:; ?-/-=/0-06 (3U5H( (CCqcccecceceeceecedeac
7898A,8BC 2./-D/0-06 (3U5H#( (CCqcceeceeceecorced@a
1HSHS PH/ , AN, - B 0/15-1) 0. 240" 314" 2505 . ARAARAARLARAAARLARARAIBIALAL RLARAARLAREAIARAIRAIBRAIAARLAAARALARARAARAIRIBALRLL

ST SRO XS (L, -$*# . &/0$-1) 2. 242" 344" 2425 §45868654 78869 = 7& GhAAALEEEE <T78=89% (45868666 ; 996>69% |
|
(9=4189:42129: 417!

"l 11897 PAT3:203I2DEI@3IPGWIPUN! DAIBHI18<=:4:2:9:183IX " S ™1 jls!

"l :ID18H121@31Qcd!@341710241X ™ S "R " +$!1\1:2189 : @=;2161>1189:421212:9 1 1@)=: 1= 1A81D2!

0118<=:4:2:9:183!hPh!POP !

|
*34189 1 8344:9 - 451BD3K3241321809;2414; 7 »1:0341D37DA43 : 2325317 9: 21 : 21@310A?3 1 434103173049 - = 3!
100382A3411=10AK3:97237 31 21034149>=2;,9 - 411=0;9!32IK;@A!32!@341BD3K324!32b34!D1;4b: AdIB1I1=@:2!
31511 4A8=D;2A! @=! @AK9??237 3: 21! *341D38>1443 73241 @31>J1 - 1 A3!89:83D:3:21>341 20913241 4"Q)!
[clcQQ!j J5X90PNI[gNNIj ]!32b34I@AK392237 3 - 241@34IF17 7341X900309![Phg!j ]!
*341 1=F73:212;9:41 @1; 7 79B::412:9: 41 3:189=D4! 89:83D:3:2! @34! (D1;4! @3! , K)! 81?:21>:4A4! [c!
hhQj U
|

*31"9: @41@3!R97 73083179021 - 21182;K;2A1X9003D9!897 ?D3 - @1>3417D; - 8;?1=E!IAPA7 3 2414=;K1 - 241!

1=!0=2=D! BD3K32! 3:!89=D4! @3! @AK39??373:2]! 32! 29=41 1=2034! AA7 324! @3! ?D9?D;A2A!
;223»382=3»3!10CAD3 - 2416!83223!"'82;K;2Al<=;19 - 21A2AI?DAD>1B>37 3 2 21@A?94A4ls!

"#S$%!-0!



(923ul!
!

§7°79B;;412;9 :41890?7903»34!

1IgHe” S SO, -+ g, e 700,28 GOTO& _: BOBOK, ~+ (1043 5 -t B
SHS  TOTE, 4, dsssices 3G asgnas $(10++3 3§ S

SRS ()T, <) - %8/0°1) 1) (28 U3+ 4)456)768 98):46 48)7:9 :8)9:< 455)6== 4)69<)869
SUB/01)7%)@20%%2 7:<)==< 4<:):75 6)958 <)55= <4:)=8<
SUB/0 1) 7)50%" HA(0S 4)598 4)598
SUB/01)0(0 - §D2* 487)=<8 56)8B< 6):=4 :86)694
E280%#) - - (QUH%S (") +(QAQ*U~# 4)57B)4<5 8<<):49 19757 1)878)558
2,000 5 5 , @340, —+1(, %9, kSu$+ AIBCDIEEF GDHIIIH JCAIKFH iy 1 KICIH FDGIEBH ity 1 EIGGDIKIE
E - §2/A0) - %$/01)2%)@20%%2 :86=)=64 144:)47< :1)4B4 :7)=98 :69=)575
E - §2/A0) . /0 1)30%"HA (08 14)598 ;4)598
E - §2/A0) . %/01)"""0(0 - %§'D2* :4:<)B6< :8=)B<5 :6)<B5 47:5 :49=)8B9
E - §F2/A0) " H#RI)S+ , <) - U8/0*1) 1) (2816 :975)=<9 :497)B65 :46)8<5 4::)9:4 :594)5:7
E_§F2/A)280%4) - _ (@UHS ("#)+ (0AG :4):B=)4=5 :887)4:5 :5)446 14)77:)68:
2,000 5 82:901* 5 5 ,@3+08", —+1(, %9, K$HS+ JFIAEKIICA tinnininingg 1§ D JHKDIECE JADIADA JCFHLIKF iy 1 JAICKAIKBF

2, 4031#03% " "1 - &S

CIEHEIKAD GDHIIIH JCAIKFH

JHKDIECE FBIBIA BDIKAE fiiftiiuinuig 1 CIHCGIDCA ||

*34179:21:24101:4111899: = 31VIK1D;12;,9:41@3!?AD; 7 G203! £189003479 : @3:2!1=18H1:F373:2!@3!

7 A2HO@3!@J; - 2AFD12;9:1@3!X ™ S " %R = +$![8C! - 923!Q]L!
|

)9:2!1182;(41C; - 1 -8A41?1D!8DA@;2"B1y!!

Ighs

& (1) " & (!
+,-,.-./.0

N123*4((%2%5*(
68.2&57(!
+,-, ---/-o

1 #5%.&" (15%*+06 (!

Poegao=l/=0

19068 () D *H( (&= . &' /*$0* 5%, &
835112 2 30U(#435 (1:45#567% (%5167 ; #<0Ms

mnnn] 2341253 grrttt1'374'828 T 03781

!
(923gL!

§7°798B;412;9-4!(; - 1:8;GD34!

!

. o e 7000, -+2s SOt gouop, 4

17EI$HE 1UHSH S O+, —+ e BEEHCCS 2251;17(6-2; 2510°% = <t4$
Ve (W) *SE+y - nhnnnn
/30%-+08'$*H*+10%&" 2" (%&") *$3". "+, 45> -¢
5+, -&")8,)$%&
BS7H8" +*AH" , - -9 Q-8 Yok * 448%&"+80* - +%&"." - , -+, 4$*-#& Ii<=>< I'<?= .33'0=A @B< A== 1=<'?;=
>, 6031 5 5, 7B+08, -+ -0- (<h$+ ABCIDEC AICFD GBBIHDI 1111111111111116 1 HJC 10D ADCIFBD
C0)J0+"4", -&" (%&'#48%&
CO)$0+"4", -&" (W&'*+", -&")$, ) $%&
>, 60312:9K1* 5 3 ,?*3*+0&*,—+1@*—0—(*<%$+ GA lMmmne 1 e 1 e 1 e 1 e 1 GA

ABCIDEC AICFD

GBBIHDI 1111111111111116 1

(923%el!

%29804!
!
2-%.-4. C<+
ey o e - - 5 b A+ 2-4.-4. (*+/3$/ N
1HI$H LSS TI C'H#HSD) x4+ 3$+6( "+ 9:;0"$
%P 1% +$+ 14%.) 584% 38/67-%8%
VS0 QF##, - 0", -08'0"1,"2'1) ) -#2 3'456'557 879:';:; 37';;4 3'3<;'53=
1'H$0&'8)>"6"4/ 180" ."0- (?>/1/-0& =';7:'3=3 45:'9;9 7'37<'<<<
1'4$%8">0" (1-$01 - >/80& =5;"'4<9 =5;'4<9

<(-:/=(6>+/$4S*26 ("t @/AAA/AB@ ACD/EFE

M1

BGH/IE@ AF/HHI @/EFA/IGC

AP)I'>08 & HINE'')-#>14 1&'0"] ."0- Q2 5
<SS

@/AAA/AB@ ACD/EFE

8:<3'6<6
?CEA/DED

8:<3'6<6

BGH/IE@ AF/HHI @/AAD/1BG

"HS%I -1



RAPPORT ANNUEL 2024

*34179:21:241@1:41>1189:9 = 3IVIK1D;12:9: 41@31 2AD; 7G203! F189003479 : @3 : 21 1=18H1: F373:21@3!
7 A2HO@31@J; - 2AFD12:9:1@3IX ™ S " R = +$![8C! : 9231Q]L!
!
]
!
(923'cOl!  R»;3:24511=203418DA1 : 8341321897 22341@3IDAF=>1D;412:9
|

¥l )A897?94;2;9:1@34!8DA1 - 834!
l

S s U (N e B R N ot TR o

s CH#II KS 1445+ 144, 54 :;6/3_(*255
VS (S0, 18" (- 1) /0" 1(123(441 256(785 51(428 19(426 1(:92(818
3 I8 (=(0k. > 158(656 1:1(616 581(222
20,80 (SI)*+, 18" (- 1. ) /0" A57(881 423(912 462(993
<(U-19: S EHSUS () LiS+/i-1i-674+ =/>20/A0B CDE/GAE F2CIA=? =/D>>/6CD
!

(4 N G

LS ), 4 () () 20.C), (871 23)452 65)787 97)8:9
VU T (#87) 5 <L (#57)7>>>) )+ () +, 877 :9)574 *55)544 9)@50 DM
ASL+%- () #9)0(8" % C)C)"SDE)" -+ 66)936 8)629 1)600 7:)3:3
ASLH- (Yo"~ )IH"S")I))-" 545, :84)0:9 *667)303 9)693 "8 780):83
1/0K. ") ; (66181 "))+~ 16 :12)3@4 *:4)925 853 MMM
L +0L/0K.)" #8C) <11~ (*)1)-$1+6- (*)1)-""#5+%. 960)874 *:09)534 50:)550
A"/0.(7)-"#5+%.")DS"H#0 () +- 1)) -"H5+h. 584)0@6 620)974 *454)979 DM
NASC*)-S1+- ()" 545, 52)328 78)468 42 7)6:9 99)430
L=+8.)5 O="%, (5"1"%)"#5)H#£.8C); (.. () ()-$1+%-C))+- 652)539 *662)5:2 :0)027
AHHSD()="" +.1(")3 0+, 435 30:)9:4 *246)069 7)723 755)839

2 (88 5 NS HAN2-*4$+/$6/4 (O L4$+/0$/4268-%.+-8. (* <[=>?/=@> AB=>/<C< AC<B/>>>

!
*34179:21:24101 411899 = 31VIK1D; 12,9 :41@3! ?AD; 7G203! 189003479 - @3:2! 1=18H1:F373:2!@3!
7 A2H9@3!@J; - 2AFD12;9:1@3!X ™ S ™ %R = +$![8C! - 923!Q]L!
!
¥! t8HAL:8;3D!@34!8DA1:-834!
l
#9=2341>3418DA1 - 8341@J3E?>9;212;9: 419 2!1=: 3I1A8HA1: 83!; - CAD;3=D3!6!==:11:L!!
!
l
(923!ccl! +D9K;4;9 - 4!I
!
!

I (+,
-$.2:)+;$,
VHSIRHE ROHS(+,", TG (08, - 12(344 /2(315 67(758
VHSIRH ROHF"() " &(9. (07, "+ (&*"(,*".&(0"; , 0. &(--(,*-".&(9. . & 435(277 7(443 1435(277 7(443
<) HSIHE T RO H (e QY ("H T (08, - 341(>>> 144(171 4(467 1221(?>5 47(26?
@) A% G (+, 4 H,ATS, BCD.ECF D.CCG HCB1.DBD C.CBE HEJK.EFI JJ.GCE
VUHSIRM T ROH() . "R R -(" . b R 08, - 342(721 3>(1>4 353(628

Q) ABCH*(+,. ACH2:)h: S, GCE.DEK G " B ' GIG.BEL

QA% CH *(+, ACHI, A"S, $8.2:)4: S, JGE.CGK ! HCB1.DBD HEJK.EF1

"HS%I- (!



*341 79:21:241 @1:4!>11899: -3 VIK1D;12:9:4! @3! ?AD; 7G203! £1 89003479 :@3:2! 6! ); 7?2182 @=!
8H1:F373:2/@3!'7A2H9@3!@J; - 2AFD12;9:1@3!X ™ S ™ %R = +$![8(! - 923!Q]L!
!
!
(923!cPL! ) 322341(; - 1:8;GD34!
!

¥l )A897794;2,9:1034!@32234!C; - 1:8;GD34!

!

118" 1 #$%8 () *)+ 1"4#$%&'$()*) ,
a8 O +() , - (). */U((-""-&' (), -)28. , 1" 3)456)788 9)54:)697
K=< ()" "#$%8." ( 5?)@78 5:)83:
=A""H#' - ()2A%$*&’ ()*2'A&E 18- DMMMMMMMMNEN) IMMMMMN)N)B)
C-"-(N&*&21+$-()=$. , I'8B/*I) 475)9:3 465)@43
=A&2AUS()/*&2*1$- ()E'S . (A$-$1-)#* ((IF-6 23 )MNMMMMNN)B)
))N)))B)

<=<>< <) (%$)'$ . (A$-$1-)#* ((IF- 4)858 )N

— . /0L($%2"34/5($/(6$//$5(18404#39"$5

¥l t8HA1:8;3D!@34!@32234!C; - 1:8;GD34!
!

. . . . . 1 HBHS+6
1R 5 5 =<i>l:ds, - k=L TS, - 4<i<3i3736
1 %S+, - (). /(-8 (), -)28. , I 3)456)754 6)844)39: 773)333 8)637)<; ;
S>25@ 1) (%$)- " "#%&" ( 39)4<; 39)4<;
AT~ ()2A%S*&’ ()< 2" A&&* 15 ( :
B-"'— (L&*&21+8-()25. , 'D/*1 467)763 3<8)477 693)5:8
PAR2A%S()/ *&2*15- ()2A%E*&" ( 08 98

>2@ 1) (%9)'$. (AS-81-)#* ((E- 6);3; 6)ESE

TSI O+, -4 . "#T-00,$,102%" - 3i445i467 64889t486 5499:4546

"HS%I-H!



(923'cNL!
!

)32234129:1(;-1:-8,GD34!

¥l )A897794;2,9:1034!@32234!-:9:1(;:1:8;GD34!
!

RAPPORT ANNUEL 2024

==& (*+

[RETEST N UHSHRTS " CHSD SR ’ 'I"'ZIS;;QW 6$ﬂi/f(€'%+

0$/45-*6%
ST (%887 0% -4,/ 018/2.4/-3 451.2 /.54/-.
678:()"$t* " *197):"*("$ 14.4/,4 0.143-3 5821/ -,2 14;41-2
T -8, O A+ US04 (O 1S+ H-8-452+ </==>/>70 AB/C@D/?>= @</=BC D/CD= B/BBB/BD<
<HURESHONT 7B TS T >0 S 2 ($ 1354524 ,421415 .3, 14151
1SS 87 SI0N8 T () 74 -5/ 0.34-3. 5/4421 44/ - —;543/.
VU SHSBT7:  BHA T ) SHCH H<DEFGII8 " () 7*# ,1/4134 01,4521 -42 1 ,2-4255
B>OH:SH 144J) ISI0NO7 S i U &
FE7806=>9HEBIS () " $KI* Ju8" $1048 ™ () 7*¢ 11;423/ 0414351 .1553 3/4-45
<">0:"$18" () 7HH$HL) " (997 SSHUSH018" () 7# 4. 03454,/ 34.1533 141/2
E)"$H "4 $i0i8 ™ () 7+ 524.;. 0134521 0,.4 ./ 134,14
F87)#1™H8™* ") $+ ™ =S ()47 (2) " $H1 447" $1418) I 7+ 10197 $$+ .54//3 0.4412 5/45-3
M) ™ IS8 ™ *$H72 IS 107 - 78" HPH7 (894" $b1 ™"5) IL (3 55;4;5, 5,5014; ;h.3. 44-4535
: (G-b- S +HOSUS +$8/A (D 18$+/0$/426""8-4.+-8. (* B/>>C/B<? ABBC/D@D D=@/?>= B?/>@D E/E>C/F=?

T (8-8/-"" 84S +/0B8ES + @/>FD/FC= AE/=DD/EBD

D@>/?FC

</<C=/C>=

#9=2341341@32234!@J3E?>9;212;9:19:2!=: 31A8HA1 : 83!; 2 CAD;3=D3!6!==-11:L!!

!
!
(923'cWL!

*318H;0003!@J1CC1;D34!431K3:2,>31897 7 314=;2!!
!
1SR

§:09D712;9 - 143829D;3»3!

7789 = ;<9-6/61 7789 = ;<9-6/63
1% &§#" % (%)*+ R &§#" % %)+

VS%E (D $*EH( , £+ (SIE1"E 2(234(545 | 6(728(726 | 7(977(:25 | 2(4:8(:67 | 6(588(996 | 8(269(85
/<=£1"8(>"(?$t> 6(5:6(454 35(7;2 | 6(552(;92 | 6(325(228 694 | 6(325(748
/<=£1"&(>"(@"> 666(;95 666(;95 :2(666 :2(666
/A&(BCDA1"& 995(;7; 995(;7; 2;;(435 2;;(435
(%)*+ /0-1 2-,03-.4. | 2/-5/3-614 /3,262 | 2:4..-4,2 | 0524-.76 |
|
!
(923!cqQL! ""=20341?7D090@=;24'@J3E?>9;212;9 - !
!
*3411=20341?7090=;24!43'\@A21:»3-21897 7 3!4=;2!1!
|

T 1 $he 1"#5%&"'$()*)+ 1"#$%&"'$0)™),
1HSUE (H)H(++# , (+(. /0 1+234*567 1+768+479
T'HS%&' (#)*. "#&:/0 347*868 ;27*594
<%h,=0)"(#) .*$020-#('A'(#) 727964 9*;44
B%™0.*@"#$%(" . 943*874 616*;57

—./0L(23/'$4(5" . 631/4(6K$951.7/0/7.

"HB%I >



!
(923!chl! +3049: : 3!

1213 1214

1EISYE”

U8 0(T) $F 488, < &8 ) /5% . 48 01 02
345 4,%-8"% (""" 6%- (&"#%" 7*"8(5,8%

97)* /& %("< . =5 %k >2 >?

PUHSHT (C R, T,/

¥l RH1DF34!@3!+3D49: - 3!
!

T 1HS%& $()*)+ 1'H$%&'$0)*),

1" HEUH (&, 0l — ./ +8&. 112341536 113271899
1= < /= (0. 316341269 3192>128>
120y ==&, /N QCH LGN LY

— /01230 4$5(6$(7$"5 . 88$1

(923!cul! »A4=>212!(;-1:8;3D!
!

1 BHS " 1"4$%8°$0*)+ BRI DN
UHSNET (%, -.$/-"(T08(& 1250, - 3454(676 3448(9: ;
<88-&"()&(=""#,%&("O$(#0-38" () &--&" (&~(=$. #,=8&"(3( . #»" . &" 39:(?2;: 3:(45@
AB-((#0D(2$BEC(F , #, =G$&." 3:(449 3496(?: :
AB-) . 20)&" (H=-#"(F, #,=1&8" (CCCCCccceceececeeceeceaaee 39;(675
— . /01(#20"3$4(56707#68"$4 9) - *(++) D::(:);
10-88." (28B) 0+-" (F+, #, =1&$" 54@(574 4(756
I, TO&="#, %&("03(#0-8&" ) &--&" (&-(=8. #,=8&" (38 #1" . " 435 ((CCCcCCeceeceeceeecot
K&2MH(2$BE "B, ™ (F+, #, =1G3&" 496(?: : 8:(459
K&20K) . 200 &" (H=-4F" (F+, #, =+8$" 9;(675 @
- JOl(<" . =>b6/4(56707#6$" 4 20:0") 0*(;??
— . JOI(A"4>1/0/(S6707#:$" (2C:

!
*341 1=2034! ?09@=;24! (;-1:8;304! 89:83D:3:2! ?0;:8;?1>373:2' =:11B1:@9:! @3! 80DA1:83! @9:2! 1!

BA:AC;8;,AP11498;A2AIX9F94897311K1:21@J12D3!0=4;9 = : A3!@1 : 4IX9F9!%""1[05h!M ]L!
!

"HS%I -+



RAPPORT ANNUEL 2024

(923lcgl!  ,Ad=21213E8372,9: 13!

|

1 BHE " 1HS %8S *) + 1 H#$%&$()*),

PUHING (&) *&+,("-(&)&S**&" (#/018.828 (CCcccecceecceeceecceecce 34(567
891 (:&"(.3 5<,(*<8+,(*1:1&" (CCccecceeeccecceeccecce 3=>>
20887 (" HING " (8)*&H.</ /818" (CCccceceeeccecceeccecce 3>(A=A
B<0,(#2)(+$<C,(&)*&+1.<//&i&" (CCcccecceecceececceecce 3D4(>6=
—-/01(#20"354($5#$6/1. 8851134 (CCccccecceecceccceccee « 9,00*:
ES<22.07(8)*&+,("-(&)&5**&" (#/0118.825 (CCccceceeecceececceece D(F5=
208" (+8<12.07 (&) *&+0.</ /&1 (CCCcceceeeececcececceceee -« 6(674
G2HC,(/C&"0,(C1&" (#2(51720,(: &(1&), (CCccccecceecceccceccece « 73(7=5
—- /016" - ;<1/4($5#$6/1. 88314 (CCcccecccecccececceece =3,
| oenaconssrseneas e oo

!
""=INc!@A837BD3!POPW5P>31DA4=>21213E8372;9 = - 313421 - =13:101;49:1@31J1?7>;812,9:1@=!0GP37 3: 2!

" (R'POPP OhL!
|

(923!cel!
!

¥l §77a2410;CCADA4!
!

47 2a2414=D>3IDA4=>212q; 7 ?a24!@;CCADA4!

et ago e e ‘O+30% 0/%/81 (-1+$-)1""%-2

1HIBHE 1R HS YA +81)3/(4%

PSR O L e, 011234 -t 04'B16" s 767 8
T A .

71.+$2($8+89O 1 682+;; %,

O$ (.78 L Q+$289 682+, %, 22 /R (/84S

O) b (<&)HSR QA e e =1'330 o =1'1=7
IO ,<E <, TG T YARRE e AL 7=t rrr— BG! sy 7'840
R R R R gl —— g3rp=gr s——— T T L

F18/.29 - 682+%;; %, 22 /R(/8" %S

¥l RH1DF3!@); 7 ?a2!@3»J3E3D8;83!

LA Rl

1"H$%8" $)*) +

1#$%& ' $0)*),

ST ()L - L —f11+
I HSI" 170/ =) -1
— _/01(2#30" 4$5(. 6(7" . 86Y/(8:9%7 ;/

+0.0]

RPN



¥ 12:9:1:412:9:103M; 7 ?a2!
!

i 188"+ 45%8°50%),
g i BRI gt s seremont
$LODI(+, LOL"E 4" P25 (<P

PUHSITA(+, ), 0L (TO" (- L CDR(*A( " L , B-ttH* L *)( . *H(
A (A ,)
G"$H(-+1.CDé <:>>J <:>>J

—./"0%$(18%456(6-"7389%

KU L+-#(2C, B EPH() , ) (T +-0"# (CceccececececcececcccaeAdA 5 ((C secececcceccecececc@a>=F(
6+ " 20(6" SH(CTMA#(U(L "IN*#(*) (#,+0 (cceccececececcecececcccr>2<@qcC seeccccccccccececcccc(<e>==(
KALZ*)+24#(C*21. " ) *)#( CCCCcceccccecececccon@A==((( srecccececececcccccccoa(<FA(
P81 (PE(*4(PEP6 CCCCcceccecececececc?>F2>((C (CCcCcccccccccccceccccze=(F2<(
GTH*#(8, +"0# cceececececeecececececccr@@ad( cCececeececececcceececececed

— . /"0$(18%456(" "$»$
!
!

(923!POL! §:09D712;9 :41D3>12;K34!11=E!?1D2;34;A34!

!

*3179:21:21@341DA7=:AD12;9: 41BD=23411»9=A34!1=E!"7 3'7BD34!@34!9DF1 : 34!@3!@;0382,9 : 11=189=D4!
@3PJ1: - A3IPOPW!I4JAXGK3!6!g0ulj L!

!

|

(923'Pcl! "'=2034!;:090712;9:4!
!

1]! $:F1F373:24!H9D4!B)1:!

X" ST I1198209\Al1=IRiR!=:1:1:2;443773:2/@3149:109: @4!@3!897 7 3D83!?79=D!=:179:21:212921)1@3!
c!M [3:!POPcl!

!

!

B]! y9:9D1;034!@34!1897 7;441;D3411=E!897 ?234!
*3179:21:21@34!H9:901,0341@341897 7 ,;441,03411=E!897 ?23411=12;2D3!@31>1!4;2=12;9 : 18>a2=DA3!1=!
Nc!@A837BD3!POPW!?9=D1>J3:437B>3!@34!498;A2A41@=1SD9="73!342!@3!Wu!h00!3=D94!32!43!K3 : 2,>3!
897 7 314=21!

l
L Rl VIS (O * "+ , = JHHRO"H#F SWH1I$% .42 , 33

1Ot O B O L
4%.*! $44808EAARAAEEGEEAEEELEARAAEEEEEDDUO 7 700E BE8EEEEEELERAERREEEEEEEEEEREEEEDBIT 7EN

"HB%I -1



RAPPORT ANNUEL 2024

(923PPL! tKA:=373:2417942AD;3=D4161>1!8>a2=D3!

!

XOF9I™1119B23 - =IP!:9=K31=E(;:1:8373:241?9=D!=:179:21:2292 DI@3IPLW!M @9:2!cLP!M 149=4
(907 3!@3!B;»32!@3!2DA49D3D;3LIR34!(; - 18373 241K9 - 21430K;D!6!C; - 1 - 83D1>3142980!321>11809;441 - 83!
@3111498;A2A1@1 - 43411 - - A3416!K3 = ;DL!

!

- -1188900!@3!@;420;B=2;9 - 111A2Al4;F - Al3 - ICAKD;3D!?1DIX9F9! . J!1K38!=:11823=D!"71Y3=D!4=D1Iv9: 3!
"8A1:;3L

R3! :9=K31=!?1D23:1D;12! ?3D7 32! @I3:K;41F3D! 1K38! 89:(;1:83! @J; 729021 - 234! ?3D47382;K34! @3!
809;441 -83! @1 :4!83223! FAQFD1?7H;35! 2DA43:21:2! @3! -97BD3=43419?279D2=":;2A413:11=(;9! 32! 3:!
K;@A9!4=D1>3!1"7 108HA!@=!4?9D2L!

!

! !

"HS%I- N



ARG ("Mt 14— 03(, &(* (" 1+8%&(- "/ ($" O
*)83&L1+1&(1*" " (*&(45(, & 1 84618(7879(

L J-0+&!
|

LE7HC(79,21621)3./0,+,!
|
L HIE+FI2+/162114)-+ - (&162.14+9- +/>19) (9)2.!

Li=IK (,2.1+&&2>2 1+/>13,+, .I"-&+8&4-2) .!. (4-+/>!

(
|



RAPPORT ANNUEL 2024

6|! COMPTES SOCIAUX DE LA SOCIETE VOGO POUR

N

LIEXERCICE CLOS LE 31 DECEMBRE 2024

Viwi<!t Q*(#!

175" $ISU%SE 174" iU 1 G
VUL ()14, (
P Q)+, 88+ /0 011 123 432 256
T8O/ (-1 () , <=/ 1=+ () , < - B > 43'20A 22'4A0@ 80"204 8556
C*'8i('-/"8; ;. "+,
/0107701
N DHG IR 4 4 ] 06
O |D; (/8.7 (8 )+ L H8 KU/ (
S D8/ (C8EVY ,55/(
D | S I H U NG 42 42 @ @6
o
& |omwe,y+.rm+ HA'4A41 H44'545] 4@'455 8206
=
/2345+(+6786598:8);*; 8 CM=>>0 <G> >%A B> .
J+K.7, %), -3, ./ (8((/ 9/ ¥ 4'@oA | | e ap4 A?0 3206
78) 3 , (8;E/ 9/, 15/ ( @ @ @6
C,+(57836; (D*+(4:6D) ,D)83 " IGE=E “USE%S 16%=$ $=_
¥ g [TO-HHC-/C O, =788/ CHBirH(
S lE . 9..:7¢ 4020 410 250 LLA6
£ C, +(567836(4+)836F, ~736D) , D)8 36| "G%=A "BA =1% EE> .
2 |79 .30, CH)+8BM+/( 1? 205 8453 8116
g 78) 8() , CH)+8*N"8E/ ("
)
' C,+(5%783D), 6*3*, -36 B= $%! 18 iBB -
HOCCO161IKLKMIO/016
CO#B+, HCIKBE™H 8/ () , - /88K (
F+i8/ '/ O#8+ , 4(") KBE """/
COH+ H(C-/W/ (T +H0C -/ C 51 KB((/ 97 4 -/ %8; -8 1523 1'@51 2A? L6
COHB+ W /W =78/ (=5, ", %308/ (*-$./8( @ 30 83@ 34006
HOCCO16HIONOPQICLCIQK
F.' 5/ (/) O CO/P+(C (F8*) 99", -/ (/) +8( A3 1A 41 256
B | QI () +8,5((/+8C/8) O/ (878N 5 757 2711 82'020 B1AG
@ Q4 S O ( 4'@21 4'054 BL 846
HOCCO16HI"0/101
Q/H/ ((+8S9)KHC ) , (/5 O#b/ (81" *N ; @ @6
DO/ () +8,4C =" (0™ ( 3? @ 3? A
F+i8/ (=787 ( 557 20 232 23A6
78) - +8(*) , (s (=LK 30L 2AA 4A0 1L6
C,+(%783678+83 =6$1A “UGESA §*65="% 6$ -
CH'Bi(-/"), . /8(),# (e 57" A 54 5A46
LA ESANE ) $&6% 1> $""68%A $6B1" “s. |

"H#S$B%! 0!



VIWI=! N% ™ 6)/13/180+ ,-) ()!

|
|
1 $iS% B 14 SHS% S O G, -
B (1)1+, (
/01234546789:45;30 U$h<,t= "$h<, =
0:"8:549:4H$->E$"'9%5:5 ! "%
B=@96>81@""4L: ""96:41S7:"'52 %" (% Dix+" ).+ -
B=@96>8@""L: "96:41Q =L : 54 : 8 T=$L$6C2 /"% /0)7) +/ 4
9, —+(—+->+62@67A%8B)>=62((BB(*)>= D6E%& F6&G% "'6"'G& /7.
B=096>80"154@>P4 : )1( *-t 0,-1 0+, -
B=@96>8@"WHH@; M54 : /D)) ( /78" %( /-1 /+_
Q6;L:"80@"5 " + -/ e
M68= : 54<=@96785 ,11 Y%+, 0(+, 0%+ -
4,+(I6?>=6P) , 2@*+=62(>0Pl, * (+*, - "$6GEF ""6GG& "6& D-
M>E$8569 - dH$=>E$""97%5 - 541RE>@H<="549-0%5t9 : 49@6%"" - 2
0$-7$810" %9  458@>Ps1 H$=>E$"'9%5 : 52
M>E$8589 - §H$EN= 1 5b<= 2 HIN=: 54 2 86$68= - 56$<<=@L?570""" 1 H = "854 ",/ -1 0*,- 0/% -
O$=7$870""%9 - 458@>P41 HPBIN=: 54<=z HIN=-5¢ - 8$<<=@L?5Q"" : H : **82 wn 1% (%2 %" % 0---
M68= - 5e$>ES854 - 8>ES$-F :54:C8-="":5 A4, 40, 0/, 1.
6H<185A8$C 542 8L =5 - H - "854$55'H745 /,/ //% " -
Q$1$=:5 +H)1, +#+() ) % -
D@85$871@"'565@>"$7: 5 /(- /78,)* -/ % -
K @810 "56$6Ck$HE@=8755 = H - *'85¢ - 8194 <=4>1$810"'5 78C) -,% (- %/ -
K@8$870""56$6Ci<=-@L750"'5 G- ( ([ /v/C
M68= - 54>E$=F : 5 +(( %,) 0+%/ 0(/ -
4, +(I6?>=6NAQ) T>=62(>0Pll, * (+*, — "'&6%HG " 16%"H "6%GF F.
/01234546UI0V - 3854 5458Q 1"6G%E] 1"6&E 1] K&& L
B=@96854J7"'$"">?:=5 /-1 *= /% /% -
DE$=F: 547"'$"">N=:5 /81 %% ,%) *1/ -1
/=@l (+68*~ (-N*>) IFFGJ 1"D$J KED! +)/ -
B-096854:C>:<80""":15 ! )% 0% 0711
DE$-F:54:C>:<8@""**:7-5 ! ), 0, 0711
/=@ (+6>0N>P+*, —=>|l % G KG 07y _
6H<185456-47-5¢4;4""4)1>:5 17142 17)*2 )( /" -
; OQORS706,@-0/40 1"'6DFFJ 1"'6""F""J KF%H EF .
3456785869 -6 ; $5:4<$-1$>810""¢1 - "' - 6-@52 1A+,2 I I 114,72 |

"HS%I . "N



RAPPORT ANNUEL 2024

VIWEZ I OQM-/(, 1371 (8 Q) "W#13/+11(6%)  , 0168%68/+

A& ( T & (
sy 1 A, BWBURGTA( 3N (5 <R, (6E R A
(&-+)RR)+( )8, 8WUH(Zi/(1 +HH)BE)* 5 7547 +)585+( 59>48)+(
2/1/1012
O *,- ot -
0523(462(()TH43': (VTHAT#HL 3 P 10 ~0=<

A*IH('43'166B": ") 7
C6(31B3"16D"13

C6(31BI( (4 H: 413 (") 2 "*) 7H" %2 3U3(
C6(31B3("16DI3237463(

E:H13 (16 (31B3( . .
C3#)II'F'7):B3": >..'6.6? >.1.<.? .."G.G >.0.<.?

CB(: I 43 E3H31*6+3 >.t<l? <. >."0<<? >.'@<<?

1:JB3745) 7 ("4%7B3 (K((32374 <. <@/ =/<

01)BS(S) 7 ("16DI3 237463 ( >=? >=?
@A@3B /.(C.1 2(.D? /2(coE_|I|

VIWIXIL  RU)/+1(##/0/+1(, 010) O+ # (L /8+H1(, B!

+DA43:212:9:1@3111%98;A2A!

*314;,GF31@3P11498;A2AIX ™ S ™ 134214:2=A11=1geQ5!D=3!@3>1!X;3;»3!+9423! |+ 108!M1/9D; 1! 1 1§ 7 7 3=B>3!
»11*9 2 11HINWOOO!

M9 :2?3»;30L!

) 1:4b)=2;K3D4!I@=!%?9D25!X = S = 13421=1:11823=D!;:23D:12;9: DI@3!?7037;3D! 1 :129=D1434149>=2;9 - 41
»K3IK!D32>1\3! 1=0;9! 32! K;@A95! 6! @342; 12,9 21 @34! 47382123=D4! 32! @34! ?D9(344;9 - = 3»41 32! 835! 1=!
2D1K3DA@314341209;417 10<=341?H1D34IIX = S=5IX " S =W+ = , #132IX " j J$, "L

!

+9=D1>3412090344;9 2 - 345! X ™ S " 19((D3! @34!9=241 @1 - >\43! 32! @J1;@3!6!>1! @A8;4;9 - 1]144;421 - 83! 6!
%J10B;2D1F351@;1F - 942,817 A@;8 1518918H; - F]L+9=Db34147382123=D45X * S * I11@AK3>9??AI=- 314P»=2,9: |
@3!10=72=D35!; - @A?3-@1:23!@=! - 97BD3!@3!?3049: - 34189 : - 382A3451 2307 3221 :2!@3!201 - 4C9D7 3D!
»J3E?AD;3-83!@1:4>34!1421@34!11=12D1K3D4!@3!89: 23 : =417=2; 817 AD1416b1!037 1 - @3!188344;B>34K; 1!
21B>3223419=14"71D2?H9 - 34l

!

*11498;A2A1 342! 1=Y9=D@JH=;! 2DA43 : 23! @1 - 41>34143823=D4! @3>k - @=420;3! 32! @34!43DK;834! 1=!2D1K3D4!
@3! 434! ;721:212;,9:41 321 7D1:83! [M9:2?3»305! +1D;4! 32! SD3-9B>3]5! 4=D! >3! 89:2;:3:2! -90@"

17AD;81;:11K38!=:1B=D31=!6!(3m!n9D0!32!3:(; - 11=!,9\1="73!. :;11=1201K304!@31411C;»; 1>3!; 7 2>1 - 2A3!
6! -12HL! *3! FD9="3! @;4?943! AF1>373:2! @J=:3! ?DA43:-83! ;- (@;03823! @1:4!>34! 1=2034! ?1\4! ?1D!
);22307A@;1;03!@3!49:1DA431=1897 ?94AI@3!NQ! @;420;B=23=DAL!

!

*)3:437B>310341238H : 9>9F;3410=1SD9="73!3421?7092AFA!I?1D!=:17902303=;»3!@3!BD3K324L!

!

*31 SP9="73! 342! 892A! @3?=;4! :9K37BD3! POcg! 4=D!>3! 7 1D8HA! $=D9: 3E2! SDOM2H! [RO@3! &t (! 2!
A, 00cCcQNPPPQ!IT"™ XS = 151312;203!1!A2A!; - 2AFDAIGD); - @;83!3=D9?A3 = 1#38HWO!3 : 1Y=;»32!POPOL!

I

"HS%I . (!



RO7773:21;D3414=D1J182;K;2Al@3P1!?AD;9@3!

%=D!>J3E3D8:83! POPWAI X ™ S = 1%"*1 11 3:D3F;42DA! == 1 8H;CCD3! @J1CC1;D34! @3! e5h! M 513:18D9;441:83!@3!
cNohd!?101D1?2?90216J3E3D8;83!?DABA@3 - 2513 2 1?2102;8=>;3014=D»3417034212;9 - 41@3!43DK;834!6!P5c!M !
[bNPL!

|

*11?209@=82;9:!:7 79B:>:4A3! 4)342! A3KA3! 6! chu! M 1 32! 1! ?9D2A35! 897 7 3! >9D4! @34! 3E308;834!
?DABA@3 - 245 4=D! @34! ?09Y324! @3! D38H3D8H3! 32! @AK3»9??373:2! D312:C4! 1=E! ?2D9@=;24! K:@A9!
[10B;2D1F351897 792;9 - 48ADABD1>34]! 32! 1=E! 2090=;24! 1=@;9![ 7;43!6!Y9=D! @34!F17 7 34! X9003D9"!
@AK39??373:2034!; - - 9K12;9:41?9=Db3417090@=;2416!K3 : ;D]L!

|

$:IPOPWAIX ™ S ™ 1% 119?2A1?9=D!=:3117?»812;9:11:2;8;?A3!@31)"" (R!POPP OhL!R3223! @A8;4;9: 11!
89:@=;216!89:42123D!3:11=20341?09@=;2!@J3E?>9;212;9:!@3!05Q!M 189DD34?9:@1:2!61>1!<=923 ?102!
@3! 4=BK3:2;9:4! ?144A3! 3:1 DA4=2125! 1=! ?D9D121! @3! »J17902;44373-2! @34! :779B;>:412:9:4!
89003479 : @1 :234L!

|

- :31B9::3!71:20:43!@34!8H1DF34!@J3E?2>9;212:9: 11!
*3418H1DF34!@J3E2>9:212;9:19:2!C1;2J9BY32!@)=1: 311223 :2;:9: 1. 7?9021 - 23!1=189=D4! @3!>J3E3D8;83!32!
3I@AK39??373:21@=!-9=K31=!79@(>3!897 7 308; > #11%! 1! ?3D7 ;4! 6! X9F9! %"*! @3! DA@=;D3! 434!
18H124!@3!7 12;GD34!7 1>FDA1!8D9;441 - 83!@=!8H:(CD3!@J1CC1;D34L!
+1011;»3=D451>3411=2034118H124!32!8H1DF34!3E23D - 34103423 - 21421 B>34!6!PSW!'M 1321177 1443!41>1D;1>3!
1=F73:231@3!05PM ![bud]!@=!C1;2!@31J3(C32!1: : A3!'»3;:3!@34! - 9=K3»34!37B1=8H34!DA1>;4A34!
3:!POPNL!

*)300382;C179\3:1342!13:1H1=443!6!Qg!?3049 - - 34L!

|

"Gz @AB37BD3! POPWA! »34! 817;21=E! ?209?034! 41A°3K1;3-2! 6! cNsh! M 5! 4=:23! -921773:2! 6!
N1=F73:212;9:103!817?;21)\DAL;:4A314=D131?D37 ;301437 342031 ?9=DIWIM LIX =S " 1118>a2=DAlJ1: - A3!
1K38!=:3!2DA4903D;3!@;4?79 - ;B>3!@3IN5P!M 513 :109D23!H1=4431?1D!D1??902!6!POPN![bP5c!M ]L!

|

R3223!1::A3!3:89D35 X" S™13:23:@'1203!1=1D3:@3v K9=4!@1:4>1!@\:17:;<=3!;:23D:12;,9:1>3!32!
17 A%9012;9:1@314341DA4=>21241!

"'=ID3F1D@! @3!>1! <=1»2A! @=!81D-32!@3!897 71 :@34! 32! @34! @:48=44;9 - 4! 3-189=D4! 4=D! 2>=4:3=D4!
?209Y324!13:1?7H14311K1:8A35!X ® S " 11BID@3!@A6!83! - 9=K3I3E3D8;83!1K38!=1:3149>:@3!K:4:B;>2AL!
X®STh9023!@31118302;C;812;9 - M 14=DbLIX™  5IX™ , I*: FH2DLIX = *I[K;D2=1>19(C4;@3"; - 3]'32!@3!49 :!
90CD3!1#11%!1?1D2;8=>GD37 3-2!11@172A3!1=E!B349; : 41@34!8>;:3 - 245!342!=-11823=D!=::<=313:1"\D1:83!32!
8977223!173=1@3!89:8=003:24!@1:43!"79:@3!81?71B>34!@J1@03443D»J1=@;9!321>1!K: @A9L!
R341129=24589 : {=F=A4!1K38!=:1?9023(03=:»3!8>:3 - 2! @AI6!A21B>;4132!@3! - 97 BD3=E! 7094?38245!49 - 2!
1=21:21@QIAA7 32 241<=;>=:1?3D7 3223 - 2!2)1BOD@3D!1K38!89: (;1 - 831J3E3D8;83!POPQL!

+1011:»3=D45IX = S " 129=D4=;KD1!83223!1 - - A31434130COD24!@J; - - 9K12;9:11(;:!@3!89:43DK3D!49: 11K1: 83!
238H: 99F;<=3l!

R34! 3009D24! ?9D2309:2! :921773:2! 4=D! »1! ?9=D4=;23! @34! ?D9FD17 734! @3' D38H3DBH3! @=!
89:4902;=7!?>=D;@;48;?; - 1:.03!@A@;A!6»1!897 792;9 - 18ADABDL>3!@9 - 21X ™ S = 13421>318H3C!@3!C;>3L!
$:C; 25 34! 2HAT7 12;<=34! 3:K;D9: :373:21>345 498:1>34! 32! 498;A21>34! 49:2! ?1D2;8=GD373:2!
7 ?9021:234129=DIX" S " !

$:IPOPWAIX ™ S " 111DAD;4AI=:12D37;3D!ID1?7902! , %$!<=:143DK;D1!@3!4=2?9D2!6!=": 3!42D12AF;3! , %$!32!
611!7:;4313:1{=KD3!@182;9:4189 :80G234!K;41 - 2!@34!?D12;<=341709(344,9 : - 3»34103479:41B>34!32!
3E37 21;03451<=;1:9=41?3D7 32209 :2!@3!7;3=E!1:2;8;?301>34!D;:4<=341»;A416! - 941182:K:2A4L!

"HS%I N



RAPPORT ANNUEL 2024

PUHSE" () &%+, &—(#5.""8/&$01*'2 .S

" ?AD12;9:14=Dh31817?;21>!
$:171;IPOPWAIX ™ S ™ 1%"111?D98A@A!6!=:311=F73:212;9:1@3!81?;21)L!
*]"?AD12;9: 111 A2A17;4313 21 L =KD3!4=D1>3109: @37 3:2! @31>1! @;E;G7 3! DA4D=2;9:1@31>)"*4437 B>A3!
FA-ADD3!7:E23!1@34!182;:9: - 1:034!@=!cP!f=;:IPOPN5!6!=:!?D;E!@3!W50W! 1?1D!182:9:5D3?DA43:21:2!
=:3!0A8923!018;1>3!@3!cQ!d!?1D!D1??902!611! 79\3 - - 31?9 : @ADA3!?1D1341K9>="734!@34!N!@3D - ; 3D4!
19=D4!03!B9=D43!?DABA@1 - 2>1!@123!@=11:8373:2!@35) " ?AD12;9 : [[@A8923!@3!cusPcd!4=D»3!189=D4!
03!8a2=D3!@3P1!K3;»310=1Y9=D!@=1:8373:2!@3» " ?AD12;9: ]U!
AlN:44=31 @31>1! 2AD;9@3! @3! 49=48D:22:9 11 <=:1 413421 18H3KA3!>3! P! 7 1:1 POPW5! >34! @37 1: @34! @3!
49=48D;?2;9:! 2921>:43:2! c! OQN! PNO! 182;9:4! D3?DA43:21:2! =:1 79:21:2! @3! @371:@34! @3!
WLPQQLOWeSPO 51DA?1D02;:341@3»1!71:;GD314=:K1:23!2!
"I )34149=48D;72;9:416!2;203!;D0A@0=82;B>3! @3!NLWeQLgNP5PO! 1890D3479:@1:2!61JA7;44:9:103!
ghQ!N0Q!182;9:4190@; - 1,034! - 9=K3»345!
"I )34149=48D;72;9: 416!2;203!DA@=82;B>3!@3!cQLghQ50g! '89DD34?9:@1:2'6MJA7;44;9:1@3!N'ePu!
182:9:419D@; - 1;034! - 9=K3»345!32!
"I )34149=48D;72;9:416!2;2D03!>BD3! @3! UWNLNQC5eP !890D34?79:@1:2!61JA7;44;9:1@3!cgN!'eeg!
182:9:419D@; - 1;034! - 9=K3»34L!
*3410371:03403!49=48D;72;9:16!2;203!DA@=82;B>3!321»:BD3419 : 2!A2A12921>37 3 - 211»9=A34!
*3413:F1F373:24103D7 34! @3!49=48D;72;9:5! @)=:!79:21:21292D! @3! P\Nh! M 519:-21 A2Al 43DK:4! 6!
H1=23=D!@33=D!"79:21:25'D3?DA43:21:2!QgQ!0gP!182;9 : 4190@; - 1;034! - 9=K3»34L!
*3179:21:21BD=2! @3> ?AD12,9:5 ?2D; 73! @A 7 ;44,91 ; - 8=435 4JAGK3! 1; - 4;1 6! WLPQQLOWESPO LI ™!
N:44=3103!83223!1=F73:212,9:1@3!81?;2>! 1K38! 71;:2;3:1@= ) +U5! X " S " 1@;4?943!@3!03449=D834!
(;21:8;GD34!:9=K3»34!?3D07 3221 :2!1!
"l )J188AAD3DI41IEN17;<=3!897 7 3D8;1>3!61J; 22302 12,9 - DII"'(D;<=35!MO\3: " " D;3:25!""4; 35!
"7 AD;<=3!0=!(90Q!
"I )3I(;-1:-83003!1B349; - ;Al1=I18H1:F373:2/03!790G>3!A89:97;<=3![#11%]!
"I )31(;21:-83D0! 4341 2D9FD17 734! @);- 29K12,9:!1 @1:4!>341 @971;:34! @3!>)144:421:83! 6! >1!
0A2382;9:1@341897 7929 - 418ADABD1>34!32!@31J17 A>;9012;9 - 1@31>1!1?3DC9D 7 1 - 83!47902;K3!
"' )3!89=KD;D!>3!D18H12! @3!>1! ?102;8;?12;,9:1@)""-$ "1 @1 -4 X" S"%R " +$![897 7=:;<=Al @34!
,A4=>21241"" - - =3>4IPOPN]L!

Il
#_+1@31X9F948923!
*31cN! K37 BD3IPOPWAIX ™ S ™ 1110AS1DAIR;449=@D3141 : 4b;<=;012;9 : 411C;; 1>3IXOF 948923109 21353
@A23:1;21c00d!@=181?;211@3?=:4b3INc! 7 1; POPWL!
11401 :47:44;9:) . 2:K3D43»31@=1+12D; 79; : 31 @3! XOF9489723! 6! XOF9! 3421 @3K3 : =3! 3((382,K3!>3! Pul
©A837BD3IPOPIL!
R3223197AD12,9: 11189 : @=;2161>1189:421212;9:1@)=:171>1@31C=4:9: 1@3!gPg!j L
|
"'K1:8373:2419341709/324!@3/038H3DBHS!
*11%h98;A2AID1K1;»314=DINI2HA 7 12;<=341238H - 9°9F;<=3411!
cll *IAKD=2:9:1834IF17 734X ™ j§$, "510:4?94;2:041831897 7=1:812,9: 141 : 41C)!
PL *J;z 2 9K12;9 7 14=Db34149>=2;9 - 41X;@AO![X = S U+ ™ , #132X " S " %R ™ +3]!
NL! *3172D91320) 4" Sk(h+" , #129=Db11D38H3DBH3!@34189 7 7 92,9 - 41BADABDL34IK: 11 1IK; @A)

"HS%I L *N



X" Li$, ™!
3=DIPOPWsb341?D9132411=29=DI@3b1IF1 7 73IX " j j$, " 123=K3: 211 2D31@ABO 7 294A4I3 1 1P12102:3411)
cll tK9=2,9:41034IF17 7 341$*#$I[%?2902]!32S . *, )i (I[; : @=42D;3]!3E;421 - 23417

Ra2A!%?9D25/>34!201K1=E!?9=D!17 A>:903D!>1!DA4:;421 - 83! 1=E!?3D02=DB123=D4! @3! - 94!49>=2:9 - 4!@1 - 4!
=:189:23E2319ph=41F3!0=14?738203!342!@3!?>=4!: 223 :431@1 - 4>341421 @34![4 - 23 - 4,(;812;9 - |@="#SqWSH!
@3!?5=413:12>=41@3!4\42G 7 34141 : 4°C>!9 2 21 A2A1 ?9=D4=K;4[!R34! - 9=K3»34189 :201;-234!9:2!89 : @=;2!
9=203bJ3E?>9;212;9 - 103!-9203!BD3K32!6!=- 379@;(;812;9 - 179=D!177 A>,9D3D>3V!B>980; - FI fI[ , A1382;9 :!
@3414\42G7 34/ HOD4! B1 - @3]L!R34! 201K1=E!9:2!?3D7;41>118DA12;9:1 @31 F17 7 3! $*i#$! +* _ thl <=
4902;01!3:1POPQ!21:2!3-1K3D4;9:1$ . I<=) . l!
* NS [S*HSINM"" , #IS"#S "' n]1 LIA2AIAF D37 3:214;F 2 ;(:812,K373:2117A>9DA3!32! 1!BA: AC;8;AI@3!
2J1Y9=21@3! - 9=K3»341(9:82;9: - D:2A41321 - 9217 7 3:2183»31@=!+""1V!+=B>8!"": :9:8373: 2! ?9=D!
?3D732203! 1=E! 1DB;2034! @3! 4)1@D3443D! @:0382373:2! 1=F! 4?382123=D4! ?9=D! 3E?>;<=3D! >3=D4!
@A8:4:9: 4!
Ra2A! §- @=42D;35! »>1! (9:82;9: :3! —>=32992H! @3! >1! F17 73! S=1D@;1:! 1! A2A! 4;F:;(;812,K373:2!
17 A>903D1?9=DI9C(D;D!»>=4!@3!9: 82,9 - 3D!1=E!=41F3D4!@1 - 4!=:189 : 23E23!9p!>34!814<=34!41 - 41C4!
49:2103!?>=413:12>=41037 1 - @A4?1D1>34!=41F3D4ls!
|

Pl tK9=2;9:4179\3:1gh9:F123D7 3!
|
"'DD;KA! 1=123D73! @=! ?09Y32! X ® JPN! [C1;41B;>;2A4! 4=D1>]17 A>9D12;9 1 @31>1! <=1>;2A1 1=@;9! 32! @34!
?902A3451>31?2D9Y32! X ™ jPul 11A2A1>1 - 8ALI*J9BY382;C! @3! 83! ?D9Y32! 342! @3!49D2;D! 6!>JHID;v9 - I POPu!>1!
:9=K3»3IF17 73!@3!?090=24!X " J j$, " 14?9D2!; - 2AFD1 - 2!@34! DFOD;2H7 341@Je"*4121 - 214=D1>11?1D2; 3!
1=0;9!<=31D1@;9(DA<=3:834![<=1>;2AI1=(@;9'V!BD91@81421B>3!F5IDA8=?AD12;9 : |034!?1<=3241?3D@=45!
7 3;»3=D3!DA4;421 - 83!1=E!;:230CAD3 : 8345!?D9(@=;2!89 7 ?>G2373-2/A89°89: =]L1*34!1: - A34!POPW!32!
POPQ!49:2189:83 :20A34!14=Dh3IVI@AD;4<=1F3!F1@3129=2341>341BD;<=34!238H : 9>9F;<=3416!; - 2AFD3DL!
|
X" (RIXED$ ™ !
|

"I "8<=:4:2:9: K;@A9!

*1189:8372:9:1@J=:14\42G7 3!@)18<=;4:2:9:K;:@A9!?307 3221 - 2>1!K;4=1>412:9:1?1-901 7 ;<=3!@)==:!
230D1;:1@31479025114498;A16!=: D>FID;2H 7 3!<=;19((;8;313:121 - 21<=3IVIDA1>:4123=D!1=297 12;<=3!f!43!
?29=D4=;2L'R3!?209@=;21?3D7 322D1!1=EIAKA : 37 3 - 24\@3»;F=3414389 - @1;034!@J1203!C;> 7 A4\@3!7 1 - ;GD3!
1=29:9731*341201K1=E!897 7 3:8A413 - 1POPN!32!?9=D4=,K;4!13 - IPOPW!9: 21?307 ;4»>1!8DA12;9 - '@l="- 3!
F1773!@3!817AD14!7!

I +1:9017;<=31?21D!@=1201;2373:2! - =7 AD;<=317!K=3!@03 - 437 B>3!s!

I ""443DK;4437 3 2 2\+#wW!\K=3!7DA8:43!@I3EB3»3 2 23!<=1>:2Als!

I %?A8;(;812:9:1@341972:<=341?9=D1972; 74301 !<=1>:2A1@0; 7 1F3!s!

I RDA12;9:11D0712=D3!4=??9D2!FA: AD;<=3|!

*]:22AFD12;9:1@31]; 2 23»;F3:83!1102;(;8;3»31@1 - 4! - 92031238H - 9F; 3!X™" , I[X;@A9!"" 44,421 - 2!, 3(3D33]!
@3!71:;GD3!6!8DA3D!=:3IHO79FD1?H;3!1230D1; - 11=29712;<=3!32!6!?307 32203!@3!4; 7 ?>;C;30!32!11=44;!
0J1=29712;43D!=:3!?102;3!@34!9?A012;9 : 41@311109 2 82;9 - IX ™ *I[X;D2=1>! * (C1*; = 3]!1!A2AIC; - 1>;4A3L!
$:1POPWS! @34! 201K1=E! V!@J182;9:14?922; : FIf!["*: 29212,9:11=29712;<=3! @]182;9:4]! 9:2! @AB=2AL!
*]OBY382;01342!@J3 - 2D1x- 3D!@34!DA431=E!@3! - 3=D9 - 34!@1: 41>J1?7?03 : 2,441 F341@34!83D21; - 341?7H1434!
3214A<=3:8341@3!Y3=E5 :9217 73:2!@1 - 4>3!D=FB\! 321>3!C992B1»L!R341201K1=E!?1D2;8;?309 : 2! 6!>1!
8DA12;9:! @ILFIAD;2H7 34! ?9=D! >]144;421-83! 6! >1! @A2382;9:! @34! 897 792;9:4! 8ADABD1>34! 32! 6!
2J17A>9012;9:1@3111?30C907 1 - 8314?7902,K3L!

"HS%I .+



RAPPORT ANNUEL 2024

SECh+" L #!

*JOBY382;C! @3!83! ?D9Y32! 3421511 7:4316! @:4794:2:9:1?9=D1>34! 7 A@38; : 41 @31>9F;8: 3! @}" "1 ?9=D!>3=D!
?23D732203!@3!7:3=E'@A2382301>34!1897 7 92;9 : 418ADABD1>34L!

$:1POPWAH>3!2D9Y321 ) i (- M!1=143;21@31 )8 Se(+ = , #14)3421 29=D4=:K;!143>9 : >11(3=:»3! @3!09=23!
4=:K1:23!7!

cl! ""K9;D!@3419=2:4103!?0;434!@3!K=341972;7 1>341?9=D1>3414?9D24! - 9: 1@;CC=4A4![3 - 1>;3:11K38!
»3412D1K1=EIVI"'8<=:4:2:9 : IK:@A9!FI@A8D;24!@1 - 4»3!?DABA@3 - 21?101 FD1?H3!s!

PL! )AK39??3D! @34! DFAD;2H7 34! @3! @A2382;9:1 1=29712;<=3! @3! 29=4!>341 8H984! 6! >1! 2123!
?3:@1:21=:1"7128H!s!

NL!' ,389::1;203! 1=29712:<=373:2! »34! 19=3=D4! 32! >3=D! 8DA3D! =:3! B143! @3! @9: :A34!
?3049: :3»34189:812A:1:213:437B>3!@3!834!8H984![y;429D;412;9 - 1@34!8H984!?9=D!D3K=3!
7AQ;81D>3]'s!

WL!' R1D182AD;43D1)3:437B>3!@34!8H984![**88A*AD12;9 -5>9815,412;9 :5!$ - 3DF;3z]!s!

QU $2!C;-1>373:2! 321 @AC;-;D! =:3! K1ID;412;9:! @3! 2\?3! yiR! 32q9=! S17B;2! ?09?D34! 6! >1!
897 792:9:18ADABDD>3L!

$:1 POPWA! >34! 2D1K1=E! @A8D;24! @1:-4!>3! ?1D1FD1?H3! ?DABA@3:2! VI"'8<=:4:2;9:! X;@A9! [R17AD1!
?1:9D17;<=31321""82,9:1%7?922; - F]' 43DK3 - 2! @;038237 3 - 2! 83! ?DOY32L! *34! 1>FAD;2H7 34! 47A8; 1>;4A4!
@1:4>1!@A2382;9 :1@34!8H984!61>112123!897 7 3:83:2!6! 1203!A2=@;3DL1*3!4=Y321342!897 ?>3E35!29=23!
11 @:0C;8=>2A K1! DA4;@3D! @1 - 4!>1!1817?18;2A! @3!»J1>FAD:2H7 3! 6! <=1:2;C;3D!>3! 8HO8! ?9=D! AK;23D! @3!
V14?217 7 3D1F1>341=41F3D4L!

|

M$#" %+ " , #!

X*®STI1110319;:2!13: 1POPPH31?D9Y32!?79D2A1 ?1D13IMRS![992B 1»!IR>=B!@3!SD3 - 9B>3!D=FB\]5!@342; - Al6!
972743013413 :201x: 37 3 - 241@3!434!112H>G234L!

+0=DI X" S™515]17B:2:9:1@=!7D9Y32! 342! @3! @AK3»9??23D! =:3149=2:9:! :=7AD:<=3! :9:!::2D=4:K35!
?3073221:2'@3!<=1:2;;30»11?3DC9D 7 1 - 83!@34!12H>G234!32!@J; - 23D1F;D!@3!7 1 - ;GD3!9?2; 7 :4A3!?9=D!
%J1°7 A%9D3D! [?DIFDGA! 238H - ;<=34! 4=D! >34! F34234! 32! 4=D! »J3((;818;2A! 1=! 2794235 42D12AF;34! @3!
DA8="AD12;9:I?H\4;<=3]LX " S " 111?9=D19BV382;(!03!<=1:2;(;3D>11?3DC9D 7 1 : 83!@34!12H>G234!6!?1D02;D!
@3! O=E!'K;@A9Q! =2:<=373: 5! A 7;-1:229=21 1??1D3;>! ?29D2A! 21D!>34! 12H>G234L! R3! ?D9Y32! ; - 8>=2!
B-YSR! [8:42;2=2! @3! -;97A81:;<=3! y=71;:3! S390F34! RH1D0?10]! <=;! 1=D1! ?9=D! 7;44;9:! @3!
81D182AD;43D! »1! 8;: A7 12;<=3! 102;8=>1:03! ?09?03! 6! 8H1<=3! 12H>G235! 7097941 :2! 1;-4:! =1 ?DAC;!
=:;<=3l!

R3!17D9/32!1!@A7 1DDA!OCC;8;3»37 3:2!3 : IPOPW!4=;23!61J9B23-2;9: 1@J=:1(;-1:837 3 :2!1-+i![t DA79I]L!
)=:179;:2103'K=3!48;3:2;(;<=35183! 709Y32! 1!B31=89="71 03! 4\ - 3DF;34! 1K38!>3! ?D9Y32! Y ¢%( . M! 1!
"'8<=:4:2:9: 1X:@A9!@9 : 21>34!»IK11?9=K9:DIBA - AC:8;3DL!

D=DIMS$# "%+ " , #)IPOPWILIA2AIQAQ@;A!6!1:F - 303 :437B>31@34!?1023 - 1;034!32!6'@AC; - ;Db1!C3=»3!@3!
09=23l!

|

)AK39??373:21897 7 3D8;1)!

"'=189=D4!@3>3E3D8;835!X9F91% " 11!1K=149 : 18H:(CD3!@J1CC1;D34!8D9x2D3!@3!cWd!?9=D!4]JA21B>;D!6!eLhOW!
ju

$:IPOPWAIXOF9!%"*11189 :2; - =Al@3!@AK3»9??23D!49:1182:K;2A1897 7 3D8; 1>3!3: 173221 - 2132 11K1 - 2149 - !
90CD3#38H - 9°9F\ 141 %3DK;83LIR3223!182;K;2A!1189 - : =I=: 318D9;441 - 83!@3!?>=4!@3!NOd?1D!D1??9D2!
6»J3E3D8;83!POPN5ID3?DA43 221 - 21=1:18H:(CD3!@J10C1;D34!@3!@3!P50!'M 5149:2'Pcd!@='8H;CCD3!@J1CC1;034!
29201@31>1! ?AD;9@3L'R3223!90CD3!89 - 83D 31182=3»373:2!=::<=373:21>3! 7 1D8HA! @=!4?9D2L! %9 : !
@A9;37 3:2'4=DbJk - @=42D;31342!61JA2=@3!?9=D!POPQL!

"HSPNN N



+1D7;1>3414=88G4!1897 7 308;1=E5»3!D3: 9=K3»3 7 3:2!@=!89 - 2012!X"", 11K38b11* (y!?9=D!=: 3!@=DA3!
@3'W1'1:411;:4:1<=31>34189 - 201241 #11%! 4;F A4l 1K381I$y ™ 29=DI5$=D951>3! A, - IN9=D! 321>3! -318H!
y1l:@BIL!

+101»G>373: 25 XOF9! §**1 11 89:2; - =Al @3! @AK39?7?3D! 49:1182:K:2A! VIK3-234!F! 4=D! >34! ?D9@=;24!
X9003D9!?79=D1>34!7 1D8HA4!@=!%?9D2! 32! @31>Jk - @=42D;3L'R3223!182;K;2A51C9023! @3> 1!<=1>2A1 32! @3> 1!
DA?=212:9:1@34! 209@=;24! X9003D95! 1! 3:D3F;42DA! =:18H:CCD3! @J1CC1:034! @3!uSu! M 131 POPWA! 3!
809:441:83!@3!?>=4!@3!cPdL!

*31?D; 28,27 108HAI@3X900309!D3423b31%?9025!3 - 1?71D2;8=>,3D1?9=DIA<=;?3Db34!A<=;?34!1DB;201>345!
1K38!=":18H;(CD3!@J1CC1;034!@3!Q5e!M 13:18D9:441 -83!@3!cwdL!

*]182;K;2A101 - 41>3143823=D!V!i - @=420;3!F1D3?DA43 - 23!<=1:216!3»3!=:18H;((D3!@J1CC1;034!@3!chg! 7 b
3:1?7D9FD344,9:1@3!gd!?1D!ID1??902!6!POPNLI*3!89 : 23E23!A89 : 97,;,<=3!1!3=1?9=D!189 : 4A<=3:83!=:!
1»9:F373:21@34! ?0:434! @3! @A8:4:9:4! 4=D! @34! ?D9@=;24! - 9K123=D4! @1 - 4!>3!43823=D! 7 14! ?9=D!
¥34<=3>4bJ; 2 2AD12143!189:C:D731@J1 - -A3!3:11: - A3l

|

tKA:373:2417942AD;3=D41611!8>a2=D3!

$:IPOPQSIX9F9!% " 1119B23 - =IP! : 9=K31=E!(;-1:8373:241?9=D!=:179:21:21292DI@3!PW!M 5@9:2!
CSPIM 149=41C9D7 3!@3!B;»32!@3!2DA49D3D;3LIR34!(; - 1 - 8373 :24149: 21@342; - A4!6!C; 1 - 83DH3142980!32!
»11809;441:831@31>11498;A2A1@1 - 41>3411 - - A3416!K3 - ;DL!!

!

+D;28,7341897?21B>341321'7 A2HO@34!@JAK1>=12;9 - !

*341A21241C; - 1:8;30419 1 21A2AIA21BY; 4132189 209D 7 2A11K381531DGF>37 32 2" (RIPOPP 0Q@31J**=29D;2A!
@341 (D7 341R97221B>34!1 [79@;C;1: 21531 DGF>37 322! z4POCW ON! @=!Q!V=; 1 POCW]! D3>12;0! 1=! 41 :!
R977221B>3ISA: ADD!
|
*34189:K3:2:9:41 FAz AD1>341 897 22185341 9221 A2A1 1225:<=A345 @1:41>31D342382! @=! ?2D;:8;?3! @3!
20=@3:835/89:(9D07 A7 3: 211=EIH\?92HG4341@3!B143!1!

"I' R9:2::=2AI@3MJ3E?9:212;9: 5!

"I +3071:3:831@34!17A2H9@34!897 221B>341@)= - 13E3D8;83!61>)1=2D35!

"l §:@A?3:01:83!@34!3E308;834L!

|

*117A2H9@3! @3! B14310323 - =31 29=DDJAK1>=12;9 11 @341 AAT7 32241 ;248D;241 321897 221B:;2A1 342111
7 A2HO@3!@34!89N241H;429D;<=34l!
|

*341@9: - A34!8H;CCDA3417DA43 1 2341@1 - 4341 923411 -  3E34149:21A21B>;, 3413 :13=DO4L!
|

*34170;28;?71>3417 A2HO@34!=2,>,4A34149 - 21>3414=:K1 = 234!
RH1:F373:21@3!MA2H9@3!R97?21B>3!

*3I0GP373:2! -4POPP 0h!D3>12;C161>1! 79@3D: ;412,91 @34 A21241C; = 1 - 8;3D451 1@922A! 21D *=29D;2A!
@341 (907 34IR97221B>34!["" (R]!3:1-9K37BD3!POPP5!I321H9 7 9>9F=AI?1DX1DD 1 2A!@=!Ph!@A83 7 BD3!
POPN5!43D1!@01?2%,812,9:19B%F129;03!1=E!3E3D8;834!9=K302416!89 7 ?23D!@=!c3D!Y1 : K;3D!POPQ5! 1K38!
=:31172,,812,9:11:2,8,7A31?944,B>3LIX " S ™ %" 111972A179=DDJ1?7>,812;9 111 :2;8;?Al@1 - 4>341897 723!
894h3INC!@A837BD3!POPWL!

"HS%I . -1



RAPPORT ANNUEL 2024

*34! @,4?94:2,9:4! @=! 2DA43:2! DGP373:2! 4)1?7?,<=3:2! 6! 897 ?23D! @3! >»J3E3D8;83! @3! 2037 ;GD3!
127;812,9:1 41:41 37290230! @3! 89:4A<=3:834! 4=D! 534! 89722341 1:2AD;3=D45! 1=2034! <=3! 534!
D3814437 31241 AB3441:034179=D!43189 : COD 7 3DI1=E!: 9=K31=F! 7 9@G>341@3!B1 : 13210389 7 223!@3!
DA4=212b9D41@=17D37;3D!3E3D8;83!@1122>;812;9 2 !
|
*3413(00324!@3!83!8H1 - F373:2!@3!"7A2H9@3!431; 723 : 211=E1?9; - 2414=:K1 : 241!

"l L9 5 H=<Qb?2<297(GC2(20QBCT=972(GHTBC?=27C 5 C7=(C7(H: 9G@=(GICKHID=<=97(HI@:(TIRLY(

"l L 5 H=<Qb?2<297(GCIP<T(C=(HC:=C(20: (: <EN<=(GIKE2977](C7(:D2@ke<=(BT<TEC:

"l *Co(<@=:CO(:CER?7C 5 C7=2( 5>7C@:2(9HD:D2(297=('@PD2(797(PP TBE<8Y((

R9:(9D7A73:211=!,GP373:2!"" (RIPOPP 0hi!>11498;A2A! ?DA43 - 231>J3E308;83!89 7 ?1D12,C! @3!434!
A21241@314\ - 2HG43!43>9 : b3109D 7 12170348D;2!?1DH31?DA43 - 2!, GR3 7 3 - 2!

§779B:>:412:9:41:-89D0?9D3»34!

*341@A?3:434103!1D38H3D8H3149: 21897 ?21B:>:4A3413 - 18H1DF341>9D4<=)3»34149 : 213 - 89=D=34L!

l

*34189N24! 89003479 - @1 : 24! 1=F! @AK3>9??37 3241 @3! 2D9VY324!49-210389 - : =413 :1182:(!: 1890?2903
»9D4<=313418D:2GD34!14=:K1 - 24149 2 21D377 ?>:411!

l

"I *11498:A2A1101181718;2A1238H - :<=31@3!89 : @=;03»3!?D9/321@3!@AK39??373:216!49: 12307 3!

"I *11498:A2A1115)::23:2:9:1@3189 - @=;D3!>3! ?2D9Y32! @3! @AK3»9??373:216!49:123D73! 32! @3!
J=2:>:43019=1@3>3!K3 - @D3L!

"I *11498:A2A111>1181718:2A161=2:>:43D19=16!K3 - @D31J); 7 7 9B:»:412:9 - 1: - 89D?9D3»3!

"I *11498;A2A10;4?943!0341D3449=D834!- A83441;034![238H : ;<=345!C; - 1 - 8;GD34!32!11=2034]'1(; - 103!
2307;:301>11 7:431 1=! ?9::2! @=! @AK3»9??373:2! 32! @J=2;:43D! 9=! @3! 897 7 3D8;1>:43D! >3!
209@=:20AK3>9??AL!

"I PI3E:4231=:31709B1B»:2AIA>3KA3!I<=31>3411K1 - 21F341A89 : 97 :<=3410=2=D41122D0:B=1B>34!1=E!
209@=:24!0AK3>9??A4!11:»3:2161>11498: A2AL!

"I *3410A?3:43411220:B=1B>34!61J; 7 7 9B;»:412:9:1: - 890?9D3»31?3 : @1 - 2149 : |@AK39??373: 2!
?3=K3:211203!7 34=DA34!@3!C1_9:!C;1B>3L!

l
*341@0A?3:434103I0AK39??37 3 - 2I<=:1- 3103473823 : 217141834!18D:2GD34149 - 21D389 - - =343 - 18H1DF34!
@3»J3E3D8:83L!
l
*34189N24103!@AK39?737 3 - 21182:KA4149 2 2b: AAIT=EI127:812:9 - AIX " S ™ p+ ™  #5IX * S " U%R ™ +$!3211=E!
49>=2:9:4
X"JJ9%, "132189:830:3:213443:2;3»373:21@341@A?3:4341@3!?3D49 : - 35!@341C01;4!>;A4161)1=@;2!@3!
>114A8=D:2A10=!0AK39??237 3:2!1321034!89N241D3>12:C4!1 =E|@A?a241@3!BD3K 3245132149 - 2117 9D2:414=DIN!
1:4(
l
*341 1=2034! ;7 79B»:412:9 - 41 : - 89D?9D3»34! (9 - 21 >J9BY32! @J=:117902;4437 3 :2! 4=:K1:2!>3! 79@3!
»:A1:03!3:109:82:9:1@3»1!@=DA3!@3!K;3!?DAK=3!Z!

"I -D3K324IN!6!Q!1 - 4!

"I *QF:8:34ic!1:!
l
*34189N241@3!@AK39?2737 3 - 21182:KA432>3411=2D341: 7 7 9B>:412;9 - 41: - 89D?9D3»34149 1 212342A414(:>!
3E;423!=:1::@:83!@3!?3023!@3'K1>3=D!61>1!8a2=D35!32! ?3=K3: 2!1C1;031»J9BY32!@J=: 3!@A?DA8;12;9: 11=!

"HS%I . N



814! 21D! 8145! >9D4<=3!>3=D! K1>3=D! 182=3»3! @3K;3:2! ::CAD;3=D3! 6! >3=D! K1>3=D! 897 ?21B>3L! *34!
@A?DA8;12:9:4149:21@:0382373:-2! ;-48D;234! 615)182;C! 3:1 @;7;:=2;9:1 @3!>1! K1>3=D! @34! AXA7 3 -24!
89003479 : @1 - 24L!

*341001;41@3!, k) 1817?;21>;4A419 - 21A2A1897 ?21B;>;:4A41@1 - 4631?9423V Ik 7 7 9B;>;412;9 - 41; - 89D?903» 34!
FLIB4I09 2 21J9BY32!@)=1:14=K;1 32149 : 21 AK1>=A4143>9 : 1DJ1K;4! -4POOW cQ! @=!R (RL!$>4149 - 21182;KA4! @G4!
OD4! <=31>34! - 9=K3»341(9:82;9: - 1>:2A41 1??79D2A341 9=1<=)=: 3! - 9=K3»3!K3D4:9:1@31>J)1?7?>,812:9:!
49:219?AD12;9 - - 3»34lL!

|

*3109:@4!@3'897 7 3083!:J342121411779D2;L1p!C1;20J9BY32!@)= - 3!@A?DA8;12;9 - 14:111K1>3=D1182=3»31342!
:2CAD;3=D3!61>11K1>3=D!897 ?21B>3! - 3223L!*'=INc!@A83 7 BD3!POPW51>3!C9 - @4!@3!89 7 7 3083!X9003D9!
1101;2%)9BY32!@J=:12342'@3'@A?DA8;12;9 - L1"*18312;203511=8= - 3I@A?DA8;12:9: 1 - J1!1A2AI89 7 ?21B;»4A3!1=!
NC!@A837BD3!POPWL) 34123424!1@3!43 2 4;B;>;2A19 - 21AF1>37 3 - 21A2AIDA L 4A451>41 2 19 - 21?2141@9 - - AD;3=!
6!@A?DA8;12;9: (!

|

[RCLIAl7 79B;;412,9:4""7902;44373:-24]!
!

47°79B,;412;9:41890?7903»34!

*341 ;7 79B;412;9 41 89D?9D3»34! 492 AK1>=A34! 6!>3=D! 89N2! H;429D;<=3! [?D;E! @I18H12! 32! (D1;4!
1883449;034]L!
!
*341:7798B,412,9:4149:21 17902;34143>9:1>31 79@3!%; - A1;0351>1! 7A2HI@3! @34! 8972941 - 241 342!
=2,4A3!3:109:82;9:1@31>1!@=DA3!@3!K;3!D3421:23!@3!8H1<=3!897 7941 : 2!@;42; - 82! @G41>9D4! <=(3»3!
34211?72,81B>3L1*341?AD;90341@01°7 902;443°7 3 2 2417012;<=A34149 2 21>3414=:K1 - 23417!

"I §:421»12;9:413211F3:8373:241@;K3D4!@3'u!1 - 416!cO!1 - 4!

"l M12AD;3!; 2907 12;<=3IN!1:4!

"l M9B;;3D!@3!B=D31=!@3!W!1:4!6!u!l:4!
!
)37 1731<=3D341;7798B;;412,9-41;:89D0?9D3»345! 8341182;04149 2 212342A41 4)1 3E; 423! =1 - @,83! @3!
?3023!@3!K1>3=D!6»118>a2=D3!
!

[RCLIAl7 79B;;412,9:4"""7902;44373:-24]!
!

§779B:>:412:9:41C: - 1:8:GD34!

*11K1>3=DIBD=231@3412;20341@31?21D2;8;212:9 - 41342189 : 42:2=A31@=189N2!@J18H12!@3!83412:2034L1*341(D1:4!
0J18<=;4;2;9:1 49:2! ?2D;4! 3:! 8HIDF3! »1: -A3! 9p! 4l ;:23DK;3:-:3:2! "1 8H1<=3! Ba2=D35 =:3!
@A?DA8;12;9:1342189 - 42;2=A3»9D4<=311!K1>3=D!BD=23!@34!2;2034!342'4="AD;:3=03!61J342; 7 12;9 : 1@3»1!
K1>3=D!@J=2;>;2A1@34!2:2034!89 - 83D : A4l

*341 7D9K;4;9 - 4! 4=D! 2:2034! 32! 8DA1-834! D12218HA34! 49:2! 89:42:2=A34! @G4! <=3!>1! K1>3=D! BD=23!
8977?21B>3!1@3»11?2102;8;?12;9 :134214=2AD;3=03!611!<=923 ?102!@A23 : =3!@1 - 4>34!81?;21=E!?09?2D34!
1V=42A4511C; 1 @3!123::0'897 223! @3!83D21; 41 3 F1F37 324! 49=48D;24! ?1D!>1!498:A2A! 7 GD3! 32! @34!
?2304?382:K34!@IAKD=2;9: 1@3»1!1C;»; 13!

RPN/



RAPPORT ANNUEL 2024

R3417304?382:K34!49:21177DA8;A3414=D1>1!B143!@3! ?09Y382;9 : 41 @3! O>=E!(; - 1 - 8;3D4!(=2=D45! 6! ?1D2;D!
@341 H\?92HG434!>34! 2>=41 ?2D9B1B>34! D323 - =34! ?1D1>1! @;0382;9 - L! "'=!Nc! @A83 7 BD3! @34! 23424! @3!
43:4:B»:2A19:21AF1>37 3 21A2AIDAL:4A451:541 219 2 212141@9 - - AD;3=!6!@A?DA8;12;9 (!

*31 814! ABHAL: 25! >34! ?D9K:4;9:4! 89:42;2=A34! 3:! K=3! @3! 89=KD;D! »3! D;4<=3! VIC:»: >3l 342!
22AFDD373:2! 897 7221B:4A! 3-1 8HIDF34! ;- 1:8;GD345! <=J»! 4)1F:443! @3! >1! @A?DA8;12:9:! @34!
?2102;8:712;9:45\@34!8DA1-834!C; - 1:8:GD341012218HA34519=10=1897 2>A7 3-2!@3!?D9K;4;9 189 : 42:2=Al
3:1709K;4;9:1?9=DID;4<=345131814!ABHAT - 2L!
*3411B1:@9:4!@3!8DA1:834!3214=BK3:2;9:4!189:43:2:411=E!(:1>34149:21AF1>373-2!897 ?21B;>;4A4!
@1:4»31DA4=>212!C;-1-8;30L!

*341 9?AD12;9:41»A341 1=189:2012! @3! »<=:@;2A! <=31>11 498;A2A! 1! ?144A! 1K38! =:!:-23D7A@;1;D3!
(;:1:8;30!149:21897?21B;>;,4A34!3:189:(9D 7 ;2AI1K38MJ1K;4R . IR(R!:4eg ) !32!11K38h3!B=»32; - IR (RR!
zacNu!l!'7104/PO0Q!Z!

*341 182:9:4! 2097D34! @A23:=34149:21 897 ?21B;>;4A34! 3:1 "'=2D34! ;7 79B»:412;9:4! (;-1-8:G034! !
'82:9:41?7097034L! . - 31@A?DA8;12;9:1342!3 - D3F;42DA3!?1DIDACAD3 - 83!1=189=D4!"79\3: 1@3!B9=D43!@=!
@3D:;3D!'79;4!@31>J3E3D8;83!4;183>=;"8;!342!: - CAD;3=D!1=!89=D4! @J18H12l! +9=D1>1! @A23D7 ;2 12,9 : 1 @=!
DA4=>212!@3!8344;9 :5b117 A2H9@3!+D37;3D!3 - 2DAN 1 1+D3 7 3D14902;134211 72> <=A3!
*34134?7G834!K3D4A341615): 22307 A@;1:03! 32! - 9:13:89D3!1=2;:4A34149:21897 ?21B»:4A34! 1=1897 ?23!
1=2034!:779B:»:412:9:41": 1 -8:GD34! 11""=2D34!8DA1 - 834!:7 7 9B:>:4A34L!

|

§7°79B;;412;,9:41(;-1:-8,GD34!z!! QLNOP!j !

|
W #D3410317102:8;212,9:41  WeWhlj
" )A?a24K3D4AA! coclj |
"l RO:2D12@30;<=:@;2All! cQclj !
"l 1'82:9:4172D97D341 CONIj !
(

*341497 7 34!7:43416@;4794:2;9 - 1@31>1!1498;A2AIRM "R{R5@1 - 4>3!181@D3!@=!89 : 2012!@31;<=;@;2A! 7 ;4!
3:1"2183!904! @3!>J;-209@=82;9:! 3:1 BO=D43! 49:2! 897 ?21B;»4A34! 3:! 1=2034! :779B:>:412:9:4!
(;21:-8;GD34L!

"'=INc!@A837BD3!POPW!8341497 7 3414)A3K1;3:2!6!cQclo 1321A21;3:2!89:42:2=A41@3!Nh!ePN!2;2034!
321@3INQ!j 13:1814HL!

[RCLIAIN; 1>3413212102;8;212,9 - 41?29=Db 110> D3IX ™ S ™ IR1 - 1@15011C; D3IX = S = 1 (*M132b110»; D3IX =" S ™!
-l

%29804!

*341 429804! 49:2! AKD>=A4! 1=! 2D:E! =::21:03! 79\3:! ?9:@ADAL! *1! K1>3=D! BD=23! @34! 7 12;GD345!
7 1D8H1: @;43413211?7D9K:4:9: - 373:2418977203 - @»>3!?D:E!@J18H12!32!3E8>=1>341CD1:411883449:D34L!

!

*341AK3 - 2=3>41?7D09@=;24!C1BD;<=A419=13 - 189=D4!@3!C1BD;812;9 : 19=!@3/2D1K1=E!49 : 21K1>9D;4A411=189N?!
@3!D3K;3:-2L!

!

*341429804149 - 251>318141 ABHAL - 25! @A?DA8;A41 ?9=D123 - :D1897 223! @3!>3=D!K1>3=D! 182=3»3!61>1!@123!
@01DD12A! @34!897 723411 *11K1>3=D! 182=3»35/89003479: @1 :2!6!>1!K1>3=D! ?2D9B1B>3! @3!8344;9 -5 342!
@A23D7; - A31?1D!11?2?»:812;9 - 16b11K1>3=DIBD=23!0341429804!@J= - 21=E|@3!@A?DA8;12;9 - 5)K1D;1B>3!43>9 - |
»11212=031321J1-8;3 - = 32A!1@341?D9@=;24L!

"#S$%!/0!



RDA1:834!

*3418DA1: 834149 - 21K1>9D:4A3416>3=DIK1>3=D! - 97 - D>3L!

*3418DA1:8341(9:21>)9BY32! @)=:3!177DA8;12;9:11=18141?1D! 814! 32149 : 2! @A?DA8:A34! ?1D! K9;3! @3!
?D9K;4:9:1?9=D123::D1897 ?23!@34!@;(C;8=>2A4!@3!D389=KD3 7 3 - 2!1=E<=3»34!3»34149 : 214=48372;B>34!
@3!@9: - 30»;,3=L!

);4?29::B;2A4!

*3410,4?9:;B;;2A4149 2 218977 794A3417D; - 8,?71>37 31 2@3!0A?a241612307 3IDA7 = - ADA4IZ2I@3D;<=;@;2A4!
4=D1@34!897?234189=D1:24!B1 : 81;D34LI*34IXM+!49 - 21AK1>=A34143>9 - 117 A2HO@3!@;23!M¢ = !

*341 =4 KD>=341>123:2341 - 3149 2217141897 ?221B;»;4A3451>34! 79; - 4'K1>=341>123 2234109 - 215]9BY32! @3!
?D9K;4,9:»318141A8HAL - 2!

%=BK3:2:9:413211K1:834189:@:2;9: : A34!

*11498:A2AIBA - AC;8;3!@J1;@34!?=B><=34!49=41(9D7 3!@3'4=BK3:2;9 : 4|@J3E2>9;212;9 - 419=1@J1K1 : 834!
89:@:2;9: - A34l!

!

*3414=BK3:2;9:4103 =34149:2!3:D3F;420A34!@G4!<=311!8DA1 - 83!89003479 : @1 : 23!@3K;3 - 2!83021; - 35!
897723123 :=1@34!89: @;2;9:4!794A34161)98209;!@3114=BK3:2;9:!

!

*3414=BK3:2;9:40J3E?>9;212;9:149:2!13:D3F;420A34!3 - 1?709@=;24!89=D1:24!3: 123 - 1: 21897 ?235»>3!814!
ABHA1:25! @='D\2H7 3! @34! @A?3:434!890D3479:@1:234! @3! 71:;GD3! 6! D3423823D!>3! ?D; - 8;?3! @3!
012218H37 3 :2!@34!8H1DF34!1=E!?D9@=;24L!

!

*3411K1:8341D3_=34!@J9DF1:;47 341?7=B>84!?9=D1>3!(; - 1:8373:2!@34!182;K;2A4!@3!D38H3D8H3!@3!>1!
498;A2A!@9:21>31D37B9=D4373:2!342!89: @:2;9: : 3149 :217DA43 - 2A3411=17144:C149=41>11D=BD;<=3!V!
"'K1:834189:@;2:9: - A34IfL!

!

+09K;4,9 1 4179=DID;4<=34132!8H1DF 34!

) 341709K;4,9: 41492218977 ?21B,4A341>9D4<=31>11498;A2A!1!=: 319B>F 12,9 : 189 : 20182=3»3![{=D;@;<=3!
9=1;778;23]'DA4=>21: 2! @IAKA = 37 32 241714445 <=]»134212D9B 1B>3!<=31>3IK3D437 3 2! @J1K1 - 21F 34!
A89:97,<=34143D1! -A83441;D3! ?9=D! DAP>3D! 83223! 9B>F12;9:! 32! <=J=:3!1 342;712,9:1(;1B>3! @=!
79:21:21@3%9BF12;9 :1?3=21203!3(C382=A3LIR3223!1?7?D98H3!342!89 : (9D 7 316> 1IDGF3!89 7 ?21B>3!
POOO 0h!@=!R,RL!

+09K;4;9:41?9=DI3:F1F373:2/@3!@A?102!61>1!03201;23!

*341 4D1IDA4 (D1: 1:4! @=! SD9="?3! 23D 9;K3:25! 3:1 17?2»812,9:! @3! >1! 89:K3:2;9:! 89»382,K3!
1?7?2:81B>351@34!: - @37 :;2A4!@3!@A?102!3-1D3201;23!

!

%=D1>1!B143!@J=:3!AK1>=12;9:1182=1D;3»351>3! 79:21:2! @303 : F1IF373: 21 4JAGK3! 6!NWW! j 11=INc!
@A837BD3!POPWL!

!

"HSPRN/ "



RAPPORT ANNUEL 2024

*117 A2H9@3!182=1D;3»3!=2,,4A3! ?79=D!83223! AKD>=12;9 :13421>11V! 7 A2HO@3! @34! . :;2A4!@3!RDA@;2!
+09Y32A34!11+D9/3823@! . :;2'RD3@;2!'7 32H9EA! fL!

!

"(;21@3!?7D3:@D3!3:1897?231>341 3003241 @3!43=)1> A4 61]1=F73:212;9:1@34! @09;24! ?1D! ?1>3D! 3: !
(9:82,9:1031J1:8;3: - 32A% )1 11A2AI?D98A@A!6! = 311(C38212;9 : 1>, - A1;03!@34!@D9;24!4=D>1! @=DA3! @3!
K;31182,K3!@=!41>1D;ALl

|

y\?92HG4341A89:97;<=34!
#1=F101182=1>;412:9 - [[NINQd]!
#1=F103!2D9FD344;9 :1034141>1;D34![Pd]!
#1=F1@3!8H1DF341498:1>34171209 : 34N 6 !WWd]!

|

y\?92HG4341@A 7 9FD1?H:<=34!
#1B>341031 7 9021, 2A1 [k (%S$$IPOPW]!
#\?2318310A?1D216511D3201:23![61); = :2;12,K31@=!4DID:A]!
"F310310A?1023 1 1D3201;23![hQ!6!hull - 4]!

" ?AD12;9:413:103K;434!A2D1 - FGD34!

*341 8H1DF34! 32! ?09@=;24! 3:! @3K;434! 49:2! 3:D3F;420A4! ?9=D!>3=D! 89:203 K1>3=D! 6!>1! @123! @3!
2J9?AD12;9: !

|

*341@322345' 8DA1 - 834! 32! @;4?9 = :B»;2A413:1@3K;434!C:F=D3-2!1=!B;»1 - 1?9=D1>3=D!89 - 203 'K1>3=D! 1=!
89=D4!@3!8a2=D3L!*1!@;CCAD3 - 83!DA4=>21:2!@3!>1!89:K3D4;9:1@34!@32234!32!8DA1 : 834!3:1@3K;434!6!
83!@3D::30!189=D4!342!?9D2A3!1=!B;>1 - 11=179423!V!18102! @3!89 : K3D4;9 - 1 f11*34! ?30234! @3!8H1 - F3!
51232234109 - 21>)9BY32!@J=- 3!?D9K;4;9 - 1?9=DID;4<=35179=D»3=D12921>;2Al!

322341

*341032234149 - 21AK1>=A341613=D!"79:21:21:97; - DL) 34!; 2 2AD124189=D=4149 : 21897 ?21B>;4A41>318 14!
ABHAL: 2!

,389: 11,441 :83!@="8H;CCD3!@J1CC1;034!32!@34!1=2034!7D9@=;24!@I3E?>9;212;9 : |

*341D3K3 - =4!@31>1!1498:A2AIDA4=>23 - 211!
|

"I )317034212;9 - 4103143DK;834!11=7DG4!@3!8>;,3 - 24!(; - 1=E![; - 421»12;9 :1031>1149>=2;9 - 514=7?9D2!
238H::<=31'321 71;-23:1:83% 7:43! 6! @;4794:2:9:! @3!>)1?7?,812;9:! 1K38!>9812:9:! @3! »1!
X9F9BOE]!
)30118344;9:1@3,83-831@301149>=2;9 1 IX " S ™ 1%+ = , #!1="DG4!@J; - 2AFD123=D4!
)318977:;44:9:41?30 =34101:4»3181@D3!@3!89:20124!@3!@;420;B=2;9:!
)31K3:23!@3!7090=;24![21B>322345!0;24!1=@;94LLL]!
)3! D3K3:=4! 89::3E34! 8977?94A4! 3443:2;3»373:2! @3! D30182=D12;9:4! @3! 712AD;3!
;20907 12;<=3![?;G834! @A218HA34]! - A83441;034! 1=! @A?9;373:21 @34 X" S™ -~ |1 @1:41>3!
81@D3!@3!8344;9:"B1,1897 ?21B;;4A413:11=2034!?09@=;24!@J3E?>9;212;9: !

"H#PNN/ (!



c]! *341D3K3:=41@34! @;CCAD3 :234! 7034212;9: 4! @3!43DK;83!49 - 2! @AC; - ;4189 :20182=3»373:2!9=!
@A23D7;: A413:109:82:9: 1034189N241@31DA1>412:9 - 1@3!8H1<=317D34212:9 - bODA<=313189 : 212!
- 3I0AC; 2 2!<=)=:1?D:EIPOB !

i V!

¥ *112102!1@=1D3K3 - =D;A3161); 2 421»12;9 - 103D 1149=2;9 - IX " S " 1%+ = , #1342!D389 - - =3!@G4!
YOD4I<=30J1?27:812:9:1342197AD12;9 - - 3»3!18H3yH3!8>,3: 2L!

¥ *1121021@=!D3K3 - = A311=14=??9D2!238H:;<=3!32!61>1! 71;:23-1:83!342!D389: : =3!3:!
8H:(CD31@J1CC1;03413-109:82:9:1@34!?7D34212;9 - 41144=DA34132!@1 - 4v31814\@J1B9: - 373 - 245!
»341D3K3 - =4149 : 2'A21>A414=D>11@=DA3!@=!89 - 201 2L!

¥ *1121021@=1D3K3:=1»A3!61>1! 7:43!6! @:4?794:2:9:1@31J177>:,812;9:1 X" S ™ 1%+ " , #1 1K38!
»9812:9:1@3P1IX9F9BIE!342!DA?102;3!4=D1>1!@=DA3!@="89 - 2D12L!

P]! *341D3K3:=417D9K3: 1:21@31>118344;9 1 1831@D9:21@)=2:412;9 :1@3b1149=2;9 : IXOF 942902149 - 2
D389 : 1=413:18H;((D3! @I10C1;034! @GA!>AD4! <=31>11%83 - 831 3421 BAGA3! 1=! 83 1 251 83! <=;1 342!
7 128D 1:4A3121051103 7:4311=18,3 : 21831 IBAIRI182:K12;9 11935 1149=2;9 : IXOF9429D2L!

N]! *341897 7;44:9:4173) =341@1:413181@D3!@3!89 : 201241@3!@;42D;B=2:9:149:21D389 - : =3413:!
8H:0CD31@J10C1;0341615):44=3103b11DA1>;412:9 - 1834170342129 - 41210b31@:420:B=23=DI!
|

W]! *341D3K3:=41?DOK3:1:21@31>11K3 1 23! @3! 2D9@=:24149 - 2! 3= D3F;42DA4! 32 18H:(CD34! @I1(C1;034!
»ODA<=3b34ID;4<=3413211K1 - 21F34!; - HAD3 : 241651172D97D;A2A1834172D9@=:2419 : 21A2A12D1 - 4CADAY!
6bJ18H323=DL!

Q]! *34! D3K3:-=4! 89::3E34! ?D9K3:1:2! @3! 8344;,9:"B1)! @3! 712AD;3! ;:(90712;<=3! 49:2!
3:D3F;42DA4! 3:1 1=2034! ?209@=;24! @J3E?>9;212;9 -5 @GA4! >9D4! <=31>3! 7 12AD; 3! 342! BAQ@A! 6!
»JODF1::4731C;-1:-8:30L!

)1:4»3181@D3!@3!49:1182;K;2A51>11%98;A2A1 18HG23! 71009;4!@;038237 3 - 21>31 7 12AD; 3! - A83441;D3!1=!
0A?9;373:2'03!434!
X®S"-"]!132>31D30182=D3!3:4=;23!6!@34!9DF1: ;47 34!(; - 1:8;3D4!@1 - 4>3!81@D3!@J==:1(;21:8373: 2!
?1D'8DA@;2°'B1;LIR3223!97AD12;9:1@3!8344;9: "B1;!89 - @=;2'!
"I )J=:31710216!89:42123015)18<=;4;2:9:1@3! 7 12AD;3!; - (9D 7 12;<=35183223! 18<=:4;2;9 - 1 A21 - 2!
897 7?21B:4A3!@1 - 4»341897 ?23403!8H1DF34!@3!F342;9 - 189=D1 - 23!@3>11498; A2Als!
"I +=:416!8A@30!41:4! 7 1DF3!183! 7 12AD; 3! 1=E!9DF1:;4734!(; - 1:8;30451>118344:9 1 1@=!"7 12AD; 3!
A21:218977?21B;;4A3!3:11=20341?7D9@=;24'@3!F342;9 :189=D1 - 23!s!
"I $:(;:16!189:4212301341D3@3K1 - 834!@3!8DA@;2 B1;!3 2 18H1DF34!@J3E?>9;212;9 - 14=Db1!@=DA3!@=!
89:2012!@3!8DA@;2 B1;L!

RDA@;2!@J; 7 ?a2!

*11%98;A2A1=42,(;3!@3!@A?3 : 434ID3 7 2,441 - 21>3418D;2GD34!03<=;4!?9=DIBA : A(;8;3D!@='8DA@;2!@J; 7 ?a2!
D38H3DBH3!32!@=!8DA@;2!; 7 ?a2!;: - 9K12;9:L!R3!8DA@;2!@J; 7 782! 342! @A23D7 ;- Al89:(9D 7 A7 3:2!6D1!
DAP>373:212,9:13:109:82,9:1@34!0A?3 243413 : F1IFA3414=D1>341709/324!89 - 83D - A4L!
*31?7090=;2'@J; 7 ?a2!1; - 4;IFA- ADAI342!897 ?21B»,4A14=DDJ3E3D8;83!89 : 83D - Al@1 : 4b31?79423 V1§ 7 ?a24!
4=Dh341498;A2A4!f1!

"HPNUNH!



RAPPORT ANNUEL 2024

31#, /(&(508*84("2 S

*31DA4=2121?1D!1182;9 - 1342181>8=>A16!7102;0!@=1DA4=>212!32!@=":97BD3!@J182;9 : 413 :18;08=>12;9 : 161!

8a2=D3!@33E308;83L!
!

"HHSUIOHSH(, -H#S H((/#/ +(!

I"HBINIE T (H#)&

Oz s<h)<sH=1+

O$h: ;<b)<sHzl=2+t

FCOHHSET 250 LI, + ACH SE L+ FCOC)HSE, +H

TSt (#) 1+, ( $;63->3->08 $;45->-0>08

1 #$0 (O, - .4/0. /0.

1 9%$)i123 0¢405 5567 /084

9 1) Ui (' <rh, T HORLE TR 0) ) O 6. 4 60
SCC <+, HW) HE" " 2% 5t8?@ 44//6 A545678 44000
SH, -, HAE) TCHD 2 ) WERFGHG*, ) UL, F)#™) Q) #:%) i$H) % 770 580 4585

1, ;G*)4$)&*, #%=""%; 5 5
1,;6%)4$)i<:%), 10);u#)"*(,;D:) ..8 5?5 /85
1,;6%)4#)"*(,;1D:)i123 65 65
17<+)* 488 . 485
>CC <, " #HWIH# , #"HK) % 64567 4800 . A4%0 . @B 64.85
PUHgi QOIS + -.t./0 /4123 454. 267 -1:18/7 |

(
*341 (D1;4! @3! D38H3D8H3! D3?DA43:23:2!>3! 79:21:2! @3! @A?3:434! @3! ?3D49: - 3! 100382A34! 1=!
@AK39??373:2\034149>=2;9:411=0;9!32IK;@A9!32!@34!BD3K324132>341CD1;4h;A416%)1=0;2!@3b114A8=D;2A!
0=10AK3>97??373:211*341182;K12;9: 41@3J1: - A3!89:83D-3:2b3412D91324%'Q![cLcQQ!j Js'’X90PN![gNh!
J 1'32b3410AK39??37 3 :241034!F17 7 341X9003D9![Phg!j U
*341 1=F73:212,9:41@J); 7 79B;»;412,9:-41 3:189=D41 89:83D:3:2! @34! (D1;4! @3! , k)!817?;21>4A4! [c!
hhQj ]!
!
*3411=F73:212;9:41@3IM12AD; 3'@3!B=D31=132!;-C9D7 12;<=3![PuP!j ]!89:83D:3:2!?D;:8;?1>373:2!
¥341182;041=2,»,4A41@1 - 41>3181@03!@34!89 - 201241#1 1%L

*31N9: @41@3!R97 73083179021 - 21182;K;2A1X9003D9!897 ?D3 - @1>3417D; - 8;?1=E!IAPA7 32 2414=;K1 - 241!

03>12;C4! 1=! (=2=D! BD3K32! 3:! 89=D4! @3! @AK39??373:2]! 32! 29=4! 1=2034! AA7 3:24! @3!
?D97D;A2A!; 2 23»382=3»3!10CAD3 - 2416!83223!""82;K;2Al<=;19 : 21A2AI?DAD1B>3 7 3 - 21 @A?94A4ls!

RPN/



. - . 6" —#$-H#7, + 6" —$—#7,+
PUHSNT T CTO% $ (..)#fi’(’_m '8:_%;&#*"4 ;;(*_—)ff"r . (")#*#i, P
TSI ()14, ( $8132932950 2 o=Y"o $81. 2925950
VHI® ()< + A=/ o/, 1,-1
231" (WSS 567 W6 9% 6"; 6" (B(% /<= -0- =>.
196 IMABAIA HI( A (9 : (5 (XK ™C("% >1< == 1o
DH#AS(H" (4"#9%; 6" , ,
D#IAS(H" (173" (#31(U9E6"S#UF3 ( > /.0 >/,
D#IAS(HIOEE " SHUF3 (1) >+ >= i o/
D67#(" .1 < -/
it ), (- /01 24/0. 3 4015 |

VS 6847 i+, —H748T*L 67—, i+, ~47487*L
*#' () *1$-L To<T=Hh=* D=—pr=* =# () *i$-L

TSI (E) 1+, ( 4194190 . 3191090..
U0 ()" 68" ( )>--7 01 Y
243458 ()$64" +748"%" ( 0)089 ,9/ 0)81,
243458 ():365( 9-1 ;8/ s
¥Uic="648(" 01- 01-
VST O, - .4/01 203 4 5(3. |

PUHST0T (D) F+ 1+ (O Y—+ 2"-#$-#34 ¢ o o LT 2" -#$-#34 ¢
o O 30 Crsnr-utss OPLIR 30" (+84"-. 1851
TSt (1) 1+, ( /61/6180 r =6768780
VRS (), -+ Q% . 121 121
1S O*(+, 84, - 010 / 010 |

$:IPOPW51>341429804!@3!?;G834!6!(1;B>3109212;9 :19=13:14;2=12;9: 1@3!4=D"429801F3!9:2!C1;2!>J9BY32!

@J=:3!@A?DA8;12,9:1@)=:179:21-2'@3WgW!j

L!

34).5/(1617)8/..
!

1 HSN& " () (F#+8$
:0;06;6263 :0;06;626: <():=C=70

PR () 1+, (
1 HEN& () *+,-. /" /-$0()1*&208"+,0()
3%'$0()0" "#$%&" ()*+,-. /' /-$0() 45 46 748 9: 3
1608 ()0')<0' " 0() /%#$=()<0()>"/+,-((0""0&"' ()<0)1$><-")
1 46%&" ()0')<0'* 0()?-&/8&1-=$50()<-20$(
@0 0()?7*%$&-((0%$()0")1*""#'0()$/*' /1A>( BCD 4)6:: T4)EB:8 96C 3
@0''0()?-(17,0()0")(*1-7,0( :F5 B)DFB TF6C8 9FE 3
@0 0()?7*%$& ((OUNS()<t-""*"*+--(/'-*& D BDD 3
3%'$0()<0"'0( 56: 4H 55B FBCF 3

P IHB& ™ () *+, -4 . (/+) 0%102 34240 5643307 8129 |I

"HSPN/



RAPPORT ANNUEL 2024

3.9)+1/(I/*: 1%/ (!
|

Yty (

B () 1+, ( AR

UHS0E" ()'SHS8H#" (), )-" (). $™&). $*10%(

1"2*()345)365

78" ()/990 = [1($*10% ()Ph$%a/="" ( >7? 67? 404

1/ %+()-08*" 8A)08);*/B/" 8A ce ce

78" (& #$NE" O&/" %*( D)4D> D)4D>

UHS0E ()" HCWSHET (- " Q" (). 24 (

17"(0%% ") ")809 . ** ()"$*$&+# ( 6D 6D

F#88"14) (0&/$;") " *)$8*" ()0"B$/(9" () (0&/$8A

69 H()(8");" () = #H<l&" D@> D@>

1$A" ()(8"):$)ES;" 8")$108 " 606 606

78 ()19 . H*(K)*$A" QE""(" 9" %* (S ((/ON# ( 6 6

LE™"( MN MN

0"08. " ()"*)$ ((0&H#()365 NM4 NM4

L#: 8" ()-E""( 4D 1)

1+$"B" )80% ($*# " () -PSESU%S” 4CN 4CN

ESE T (D*T#H) " ( Y, 0., -0-

1 "+, 8- )8/08+ , 18)$-0/3/8+4+/
1"%$5/67,14)/6 /008, 7(/01)$/08+ , 1&)$-1/3/4+4+/
1845%8 " ()$/(§*9*0+/)$+,0) /0(1)§*135*) ) , + )8! :/8) ,00/)$: ;<) =1/ )# !

PB4+, (

9))+i+*+-

)7847341234 Jhk,4784 12344564, 1784

a8 () +,-. /' /50 ()1%&208'+,0 ()345
6%'S0 ()0" "#W&' ()*+-. /' /90 ()345
140)80"'0()0" ()90)1$: 9-);)4)/&)""/<1); ) 7*§-. -20)345
17"#7)80"'0()0" ()90)18: 9-'); )#%()9:4)/8) ;) 7*§-. -0)345 MMN) >)2@A) | MMN))  @)B4B) | MM 2)C4?) | NN DBB)
17748 ()0")90"*0 ()E-8/&1-F$0 ()9-208(
62/&10()1*&9-*&&:0( MMN) - ABGH) | MMM CB) | MMMNN) GHA) | NN AD)
17*98&-((0%$()0")1**"#'0()8/** /13 = ( MM G2G) | M) G?G)
K0$(*&8&0,)0") 1% "#'0()$/*" /1 : MMM 2CD) | MMNNNN)) ?CD)
| L% ) (*1/,0)07)/%50(*S. /& "0 (* 1/ %< MMNN) AAG) | DN AA@)
=] N Q9).0 0+ 2 &1E10(
& | 0/<00@9./)2/,0%977%":0 MM G@) | MMM Ge)
Q+-. /' *&()1/%'*&&:0(
6%'$0()-""#N'(R)'/<0()0")/ (- ( MINN)  4BH) | DN 4BH)
80" 0()(%8)-""" " +--(/"*&()0")1*""#'0()$/" /13 : ()
S$*%#0()0")/ ((*1-: (385 MM AG) | MM AG)
6%'$0()90"'0( MMM 226) | MMM ?26)
80""0()$0#$: (0&'/'-20)90)"'$0 ()0 "#$%&" = (
K$*9%-' )1*&(*/" - 09:/2/&10 D)) AHD) | WD) AHD)
1 IHSI& ™ (187117 ( )b, * -45.). -4/0- .=,
W™ OF+,-. " 2+.3%-."0,"32+* ."/10: 0% 3130 1'#$1
B OF+,-."*0(;2+*.5."0,"32+* ."/10: 0*3(30
§18"" O*+,-."/0-0."1. . 2315.%)0*. 2, ,0.")67.48+0.& |

*341 19=K31=E! 3720=:241 @J=:!79:21:21 @3! P! cQP! J 19:2! A2AI 89:20182A4! ?9=D! ?102,8;?3D! 1=!

(;:1:8373:21@341709Y324!1@3! , k)L

*3417209@=;24189 : 4212A41@J1K1 - 83189 : 83D 3:2h3417034212;9 : 41@343DK;83!321>9812,9 : 41@3149>=2,9 : 4!

238H: 99F;<=3414=DhJ1 - - A3!POPQL!

"HPNN/



;+5) 5/#/+;(!<&+)+1&/ (!

B (F) 1+, (

o O+, +C I3 [l O L I3/

“00+-./+.25 , ;-6./(5(/62<8.

=>%_§/2%8-15(. [+-[)*3* -1+

)*¥t,-.,*4/0%'12)'3-4*5,'3[*4*5 ,6,*+'172 1"y
74*4/88,6,*+'90*:8"':,'5066,-5,'172 $o#

74%4/88,6,*+'3;<'<)< &' H#i#

74*4/88,6,*+'3;<'<)< #

74*4/88,6,*+'3;<'<)< Vit

=0+4 1/"'9%

" O*)+, +(-.14+/23641-AB*1? 1((

O+, + G (B335 4[> 1,176 [

=8-3+./+Q*)+, +(--

C5-* 4+ [+Q*)+ , +(-. /01 (*(21+3 . /D"E 1/:89 %

108" ()& )~ , (55
/0112, (/

<5,/

/85,4(1)15, (&"/

3, BRI (BT

!
ST )+, )i~/

3)7%"1($14) !

TSR

VU QM - L /OF 243 4'566'478 9:8;< 7;='<<6
SI", (?2@7'A;9; 388+ 195 3B;C =4'D99 9:8;< 4'==6
POEF+, ) , "+ 43"+, ", 0F . 3"8+'A8=69<6;9;4C | 8'9<=';=9 9:8;< 8=8'7<4
P0EF+, 1) , "+ #3"1'+, 3. FO, .3") ,"AH)E) " 13 4<'739 9:8;< <'D9=
>i, ("2@7'4;9;=88C <'999 9:8;< 7;<
VU QRS 'S, L FO+IRER 2'345'633 61348 528'952

*)1=F73:212,9:10=1817;21>1498;1>1342!89 : 4A8=2;K3!6!!

abl *018<=:4:2:9:1 @AC; z:2:K3!' @3! NWLuOO! 182;9:4!1 1220;:B=A34! FD12=:2373:2! @1 - 4!>3!81@D3! @34!
+1:4POPP c!32!POPP P5ID3?DA43:21 - 2!=-311=F73:212;9:1@3!81?;2>!@3'WLNNu5Q0!3=D94!s!

bl X9?AD12:9:1@01=F73:212;9:103!181?;2113-1:="7AD1;03!1K38!71;:2:3: 1@=1@D9:2!?DACAD3 : 2; 3!
©3!49=48D;72,9:1@34!182;9: - 1;034!@=:179:21:21 97 ;- D!@3!cNcLhQN5uQ! 3=094! ?1D!K9;3!
@0A7:44,9:1@3!cLOQNLPNO!182;9:419D@; - 1;034! - 9=K3»34513 - 1@123!@=!cN!'7 1;!POPW!s!

! M19?AD12,9: 1 @01=F73:212,9:1@3!81?;21>! 3:1DA7=:AD12;9: ! @0=: 3! 8DA1:83! 1=! ?DIC;2! @34!
8A@1:24!@3!>1!1498;A2AIRD3483:21R97 7 41@3K3:=3!IX"S™! _ JI@=:179:21:21:97,:D!@3!

QLUOPSQO! !?1DIK9;3!@0A7 ;44,9 :1@3!WQLhPO!182;9 - 419D@; - 1;034! - 9=K3»34ls!

RPN/ -



RAPPORT ANNUEL 2024

»Bb! *018<=;4;2,9:10AC; - ;2,K3!@3!QL000!182;9 : 41122D;B=A34!FD12=;2373:2'@1 : 4»>3!81@D3!@=!+>1:!
POPN chID3?DA43:21:21=:311=F73:212;9:1@3!81?;2>!@3!hPQ!3=D94L!
!

*3121B>31=18;"1?DG4IDA4="7 3b341B9 - 41@3!49=48D; 22,9 : 4118<=:4132!: 9 : »3KA4!1=INC!@A837 BD3!POPW!!
D*C,**-/¢ *).90+90+ 1) *(+ <)t
.0+1+234" .+5651 0704;2:.0C  O-(84'x(

%7048/ ( QreRy2=4' /(| $29-8'/(

TG0t S 1) ideesteaer %™ "tk MMM HSS | ™ ! %

!

*]1::212;9:1@3!PLWO0!-R$ POPC C!1!A2A189 1 4212A31?10b3IR9 - 43)1@01@ 7 ; - ;42012;9 = P3IN!1KD;>IPOPN!
1;:4;161!8a2=D3!@31J3E3D8;8313149>@3!@34!B9 - 413E3D_1B>34!A21;2!@3!cPLWgPL!

!

=).D)H$+:/(13) 76)>217.$7./(

& ( & (
iy 14 B SWSIGTA(  SHPN (IS <IN, EEE).( #H)e,
(G=+)R)H(  )B,&WH(zi/(1 ++H)BE)* SN 75+ +)585+( 5ISHR)+(
J/0./01.12 ?/0/1012
1T O A *- - -
023 (“45625((5) 78'43'0: (§) 784" ##) 11" L)<= 31,10 =<

A*"1H('43'166B"(: ") 7
C6(3183"6D"13

C6(BBIC (1 H2H"HB (") - "*) 740" *4: 343
C6(31B3("16DI3237463(
E:#13('16(31B3(

C3#)W'F'7):B3": >..'G.G? >.h<? ..'G.G >.h<?
C6 (- h"%'43"B3H31*$*3 >.'.<? < >.'0<<? > '0<<?
1:JB374) 7 ("4%7B3(4((3237% .<. <@/ .'=/<
01)BI(5) 7 ("16Di3 237163 ( ) =9

@A@3B /.(C.1 g . ?2(.D? /?(CDE

FA)7HABM3TAS(‘HI)BIT" 7HA " 16 (27N, =
VU D HHD)#IB(CFUE) 1 B3 13" 43 B3HBIA*3 " #I0 (W3 18) 7 4 - 16 (< UK TN, ="K=

VUHET D HHD)#I3CFE) 1 B3 13'43 B3H3IA*3 IO (M 4 IH(" B3 *" 30934 16HL) "+ .='K=,
GP) 7B ") 7'4 1 3CF 43 (" 2) AW"1) 7 (43" (M1 13" 1 '*) 1 1(*43"E3H3I*H3 =
LU5U) 7' A3 (U HE T HHD) #I3 (M %) D 1 A3 B3H3T*3 M) 1) #611) 7 (143" (11 %4213 ' c=gel|

RO:C9D7A73:211=E!@A8;4;9:41@31)"" 4437 B>A3ISA - ADL>3!@=!ulY=; - IPOPW51>31DA4=>212!@31>J3E3D8;83!
89413INc!@A837BD3!POPN![cLcgOLQcuscQ |'1IA2AI10C382A13:1D37902!6! - 9=K31=L!
*)1=F73:212;9:1@=1817?;21>498;1>1342189 : 4A8=2;K3!6!!

ab! *018<=:4:2:9:1 @AC; z;2:K3!' @3! NWLuOO! 182;9:4!1 1220;:B=A34! FD12=:2373:2! @1 - 4!>3!81@D3! @34!
+1:4IPOPP c!32!POPP P5ID37DA43:21:2!=:3!11=F 73:212;9:1@3!81?;2!@3'WLNNu5Q0!3=D94!s!
!

bl *197AD12;9:1001=F73:212;9:1@3!817;21>13-1-=7AD1;D3!1K38!'71;:2;3 - |@=@D9;2!?DACAD3 = 2; 3!
©3149=48D;72;9:10341182;9: :1;0341@0=:179:21:21 :97;- DI@3!cNcLhQN5uQ! 3=D94! ?1D1K9;3!
@IA7;44;9:103!cLOQNLPNO!182;9:419D@; - 1;034! - 9=K3»34513 :1@123!@=!cN!7 1;!POPW!s!

!

o»b! 19?AD12;9: 1 @01=F73:212,9:1@3!81?;21>! 3:1DA7=-AD12;9:! @=:3!8DA1:83! 1=!?DIC;2! @34!
8A@1:241@3!>1!1498;A2AIRD3483:21R97 7451 @3K3:=3IX"S™! . jl@=:179:21:21:97;- D1 @3!
QLUOP5QO! 1?1DIK9;3!@IA7;44;9 - 1@3!WQLhPO!182;9 - 419D@; = 1;034! - 9=K3»34ls!
|

»Bb! *018<=;4;2,9:10AC; - ;2,K3!@3!QL000!182;9 : 41122D;B=A34!FD12=;2373:2'@1 : 4»>3!81@D3!@=!+>1:!
POPN chID3?DA43:21:21=:311=F73:212;9:1@3!81?;21>!@3!hPQ!3=D94L!

RPN/



~14$+(10.$7./(

*11698;A2A11189 - $=5131PWI@AS3 7 BD3IPOCG! LK38!RM RiRi!=: 189 - 2121@31:<=:@:2A132\1 11 1(C382Ab1!
497731@3!c00lo L!

)3=EIK304373: 241897 PA7 3:21:03419 - 21A2A1300382=A4!@=D1 : 2I3E308;83!POCe! 29=DI=1179:21:2!
©312921)1@3!cQOj 183!<=:1?9021:21>3! 792121 @3! 2DA49D3D;3! 1(C382A! 1=189 - D121 1=I NcgcPce! 6!
PQOj U!

|

= 2AD12:9 - 41@3bJ3E3D8:83!

RO7 223123 =1@34118H1241321K3 : 23413(0382=A4!1=189=D41@3bJ3E308;83IPOPW513149@3!0=189 : 212103!
%<=;@:2A1A21;2! @3!NhlePN!182;9 - 411=INc! @A83 7 BD3! POPWLI"183223!@1235b: 11K 1>3=D!3 1 129023(3=;»3!
41A3K1;216!ccOluhe!3=094514=Db11B14310=189=D4!@3!8>a2=D3!1=INc!@A83 7 BD35149:2IN500!3=D94L!

|

!

*341182;9 1 410A23 1 =34!1=12D1K304103!834197AD12:9 - 4149 - 21?DA43 : 2A3411=1B>1 131 ;7 79B:»:412:9 - 4!
;21286034131 1XM+129=0b112102;3103K1 - 2! 1203=2:4A3129=D!@34!1220;B=2;9 - 410)182;9 - 4IFD12=;234!
1=EMDIDA4[0f 1=INcgcPgPOPWL!

|

@)+(1zA) 1H$+(5.) >/ (!

"'=189=D4!@3'M3E308;83!POPW>9D4!@3!4341DA=-:9:413:1@123!@='PW!43?237BD3!32!@=!e! @A83 7 BD35!
3'R9:43)1@01@7;-;42012;9-111C1;2! =41F3! @3!>1! @A>AF12;9:189:CADA3! ?1D!X""4437 B°A3! SA- ADD3!
M;E2313:1@123!@=!ulf=; - IPOPW!1=E!23D07 34!@3!41!Pc' "#IDA4D>=2;9 : 5132!111@A8;@A1! 74313 : 172>183!@3!
@3=E!?>1:4!@01220;B=2;9: |FD12=;23!@0182;9 - 45»>3!+>1 - IPOPW 0!32>3!+>1 - IPOPW cL!!
%3=>3!=:3189:@:2;9:!@3!?7DA43:83!1=1"7973:21@37]18<=;4;2:9:10341182;9 - 41FD12=:23413421D3<=:43!
@1:413!81@D3!@34!@3=E!+>1 - 4L!

*34121 - 41@01220;:B=2;9 : IFD12=;231@0182;9 - 4!3E;421 - 24161>1!@123'@=!?DA43 - 2101 ?7902!49 - 212DA43 - 2A4!
@1:4»34121B>31=E!8;" @3449=4!1!

RPN/



RAPPORT ANNUEL 2024

§:C9D712;9:414=D1>341182;9:41122D;B=A34!FD12=;2373:2!

)1231@014437B>A3!SA: ADD>3!

CP!Y=;z1POPN![+>1:!

ult=;-1POPWI[+>1:!

ult=;-IPOPWI[+>1:!

POPN'c]! POPW0]! POPW'c]!
| ‘B=2'9-1@341182:9 - 4121D>3IR9 - 437! 1437 [
)123!@1220;B é)o?@g%jz%i?glll 10b3IR9: 43! L1GAB3 7 BD3IPOPN! PW.4?3.02P3W7'BD3. €1GA837 B03IPOP!
(97BD3!2921>1@0182;9 - 411220;B=A34!FD12=;2373:2! QLuOO! cPLOOOQ! hLOOO!
)9:21:97B0312921>1@0182;9 - 41122D;B=A34!1=E! ol ol 0l
71:-0121:0341498;1=E!@31>11%98;A2A! ' ' '
1437 [
)1231@018<=;4;2,9: 10AC; = ;2,K3!@34!182;9 - 4! u!@A837BD3!POPW! PW'4?3'02P3Q7|BD3' e!@A837BD3!POPQ!
1437 [
)1231@3!C; - 1@3!?AD;903!@3!89 : 430K12;9:! u!@A837BD3!POPQ! PW'4?3'02P3h7|BD3' e!@A837BD3!POPh!
(97BD3!@0182;9: 410AC; - ;2;K37 3-2!1220;B=A34!61! | | |
@123!@=!?DA43-2!D1??9D2! QLO0O! o o
(97BD318=7=A100182;,9:411: - =>A34!19=1810=<=3416! L0O! ol 0l
>11@123!@='?DA43 - 2!D1??9D2! ' ' '
"89:9-41122):B=A34! -23416111 1@=1? -9
82:9:411220;:B=A341D3421 - 234161>1!@123!@=!7DA43 - 2! ol CPLOOO! ML000!

01?7902!

"#S$%! 00!




B$+(1: /1($>(LATHSH : /17) 2 (2 /11.9)/>. (12 U/+* .17 4(/!
|

! -R$!POPc’c! -R$!POPC’P!
)123!@J14437B>A3!FA: ADD>3! QNY=;-IPOPOQ! QNY=;:IPOPOQ!
@?Jié)?;@_iil; g>ll cP!1KD»!POPC! cP!1KD»!POPc!
+D;E!@J3E3D8:83! cOiNg! ! cONg! !
(97BD3!@©J182;9:4149=48D;234! ol ol
1=INc!@A837BD3!POPW! ' '
(97BD318=7=A!03!B9:4!03!
49=48D;?2:9:419=1@J18H12! ,
182;9:411: - =>A3419=! PLWOO™ o
810=<=34!
-9:4103!49=48D;72;9:!
4=48372:B>34!@J3E3D8;83!1=! PLWOO!
Nc!@A837BD3!POPW!
(97B0D312921>'0)182;9 - 4! PlWch®™
?29=K1:2!1203!49=48D:23419=!
18H32A34!
el ZI$" " %%7) 04" /LJBKOOL[ 1QBIOJILBLE10)0I$+ . 8)")0/49" (/i + .8/ ™1™ = —* 8) (") +. k/iGi" 0 (" IO0IGH-
0 2Lk A —=(/h T S) L BLO+E™ . )ic) (/48+U8S (") /8L8%(L/ </ ($'$/ " /8L [LR1 Q10 —*84"@"" . )is/LLPL —"*. JOIKE " 0) Ok "2%8) 04 9" (&

*0$/8H+.{ "IGR(08"" /. )B2*(/$)/%( 0. 0(" "W LPL — "1 JOJKI/ 1%+ 80T/ . $/0 " /"4 (0"H8")+ k™ /il™%h; —/ )™Y'+ k" /i
$ON R/ Si—"0 ) AT (+IO(050(/ . ) /4" /I8+UBS(9)+ . 4" L GE—"HIOIKSL

c0LOOO!

cOLOhh®™

—>* [(k$+:(17.$7./(

*3411=2034IVIN9 41709720341 F1@J=:179:21:2!@3!c!0eu'j !1=INC!@A837BD3!POPW!49:2!89:42;2=A4!

3E®=4:K373:21@0J1K1:834189:@:2;9: : A3411=?DG4!@3!-+5I@311!1 7 A209?7931@3IM9 2 2?23»:30132!1@3 1!
LAF:9:1788:21::3L!
l

0. $DI(IS+(17$>.1.U(E>/ (I/*114) .5/ (!

9$40 . (& . . e e 9$10. (¢
<*-=_" /WM& Si=hT* T &
P T (#) 1+, ( $.45:;5:;4<

$.16:;:4;4<

T HSIRH T &)1 &

VHSIR T RO (- /" " 4. (04. " & 12 2 14
1HSIEH T 8O #*"() ", . (5. (06/ " - 789 3789 :

VBT (), H=" L W/ . O+HIO#1 2$(30+ 456 37:8 78 I

"HPRN 0!



RAPPORT ANNUEL 2024

=/+HYHSH  $H)HS+(F. /7 A(/ (12 /17 .$DUUS+(1/*1 - /1297 . 918) Hi$+ (!

TS (#) 1+,

275 $1(

" $(0ABEAI6>

2@, "t &

2i@4" <ti#" &

2 H)$1(
" $(=ABAGIE>

PUHSIT )<, AT, -

YRS T8O T, - /.0 -1
234", 544" (56, "1 78 9: ;9
234", 5+ " (&< (#5= 9.9 9.9
PSR- .7 .0-)1

HSIRHE & >:1 9- 7>-
PSR *0) +e, - )b

HSIEH 1 1 1
2,873, 4-#-, #(+,$1(5"+1"0-"k, . # 678 9:9 8¢ s=> ||

GIE)'/ (/7)) HUT)H$+(!

T (1)1 +7, (#-4. +4/010212324

9:;:<;=>)17;@>)A=)& " BT

s gT ()
>4, -, )O. 2343)05 2343)+8
12343)_505657

U O)* +-./ “(te-
101, #23#245 6/7" 6/, 7+- _+8
Q034464 %, 20, ;" #8", - <t4=04,4=, > /7> /7> /7>
21402, ; 3@#" Ald, 1 45,1245, : <14=05,6,B2044 “cr. +87- 7.8)/
21402, ;3@#I" Ald, 1 45 1245, 1 <14=05 6, DA%4 (c-. +o" 7.8)/
E2F15,44, 6" =;45, ;3=54=15 J7+(+C7 gr*

H3=4"=t, 1 45, ;" 043=5,44,"G"(5, - 3==<5

VIS4, 100045 . /))8 c7"
L<508"4, - 0,: 42=542,4142;5; 4 . 6-7+ 6"+
MiGS: 4=: 45 4=;"55<5 |
[

=/+¥ ) S+ 2 >1144. /12 D) <)/ (!
6°789:;8-424. 67789:;8-424<
VST (E) 1+, (
&% ™ [ &% )~

VSHR D $HEH(, £+ (/1178 2(345 6(523 7(865 4(974 6(477 7(34:
7 5 <#17&(="(>$i= 6(?52 6(?52 869 3 869
7 S<#17&(="(0"= 45 45 28 28
/A&(BCDI-L"E :92 192 949 949
[ oy /-012 3-12.] | 1.0,4 /5,0 0-.52|I

"H#PRN 0!



0.5 >1HS+HIHH (/!
*11 209@=82:9:!:77 79B»:4A3! 89003479 @! 1=E! @A?3:434! @3! @AKI9??373:2! 3:F1FA34! ?21D!»1!

498;A2A1@1 - 413!81@D3!@34!201K1=E!@3!, K)L!

*11KD3=D!@31>1!?D9@=82,9:!1,7 7 9B;;4A3!890D3479 : @ 1=E! @A?3:4341@3! 73049 : - 31 1(C382A34! 1=!
@AK39??2373:2! @31>J1?72%,812,9:1 X" S™W+ " ,#! 32! =41 ?7102,8=»G0373:2! 6!>1@17212,9:! @3!>1!
49>=2;9:11=EIB349;:414?7A8,(;<=341034!?7D9(344,9 - - 341@=14?9D2L!!

=/+4)H$+  /PMETHH (> 1/ (%9+941/ (!

PB4 (
-+, /4)011$2"143435

1RSI §(

)T, -

I, - .&#(012

1UHSI &
“_34H(, -

*+,-./0/i12-*03/ 1"4$%8." 0% 11(5662
*+ = /0/i+41+5/6233+ #1789 =9 147" ) 7
1:;<=>?>(@ABC>?D=: 08(9512 O3 01(5662

1R (80,7 * 1), ) O%12%

0.$: > (1/*114) .5/ (/2L T1$++/"/ (.

TSI+, (

3454656167

3454656163

UHSUHE )%+, * =" . *I( 0 12
345"6% )%+, * =" . . *I*( 708 7198
1UH T () *HSH , —+ /" 00+ 1 2 |

""=INC!@A837BD3!POPWs»>3IDA4=>21213E8372;9 = - 313421 - =13:1D1,49 1 1@31?2,812,9 :1@=IDGFH37 3 : 2!

" (R!POPPOhL!
I
s <&/ IAHSS/ +!

@ K $h& O+, "-.))-0)*0+(U(2+3(1U()*)3,4'1(3' O ™
% % 5'-.())/-0)40+("64&MH/'()
§ § 76,1-84) #
°8 93:'1(")
NI '

o~ 1418; _

"H#HPRN 0!



RAPPORT ANNUEL 2024

19#5+9.)4$+1:/(1$.5) +/ (12 /121 /11$+!

*3179:21:21@34DA7 =2 AD12:9 - 41BD=23411»9=A3411=F17 37 BD34103419DF 1 - 34103!@;D382:9 - 11=189=Dd!
@313E308;8314IAGK3161g0uJ !

!

!

IS+S IS (12 /(L$EH(OLS (D)>MSHTH/ (!

*3179:21:2/034'H9:9D1,034!@341897 7 ;441,03411=E!897 ?723411=12;203!@341897 ?234!8>a2=DA4!I1=INC!
@A837BD3IPOPW!?9=D1J3:437B>3!@34!498;A2A41@=1SD9="2314]AGK3!6!Wg'] L!

"HSPN 0!






RAPPORT ANNUEL 2024

7] 11,1??902@='R97 7;441;D3!1=E!R97 ?23414=D1>34189°7 7234189 : 49>,0A4!

"#P%N"0,!



v

I
"HE0E

8$18()*

O*1($!+,!
=887

0%$I1

11213

(R
1S
&'(),
Gkt
="
)/ S+
S
- —'*$+#

& 1 ]
0,(2-"

w45
671819+ -5
I35<!I=
I=>-"

_



RAPPORT ANNUEL 2024

I VS0 L) FHH, - - 08 Tél.i: +33 (0) 4 67 13 31 00k
1223-453i6347589: ; ! www.ey.com/fré
<==>8730-3t""8A2; @.4B-CD8@ . |
Es$i==FGH!

I HF=F1J ; @0K35/3D
&
1 !

2o .

! ll#l |$
1P3D:/-34:5; %5340 G- 0:324D34TFTHE

VSR () F S, - ) /S YWD L G LB, (2=

A I'’Assemblée Générale de la société Vogo,t

En exécution de la mission qui nous a été confiée par votre assemblée générale, nous avons effectué
I'audit des comptes consolidés de la société Vogo relatifs a I'exercice clos le 31tdécembret2024, tels
gu’ils sont joints au présent rapport.t

Nous certifions que les comptes consolidés sont, au regard des regles et principes comptables
francais, réguliers et sincéres et donnent une image fidéle du résultat des opérations de I'exercice
écoulé ainsi que de la situation financiére et du patrimoine, & la fin de I'exercice, de 'ensemble
constitué par les personnes et entités comprises dans la consolidation.&

Fondement de I’'opinion$

Référentiel d’audit’

Nous avons effectué notre audit selon la norme d’exercice professionnel relative a la mission du
commissaire aux comptes nommé pour six exercices dans des petites entreprises. Nous estimons que
les éléments que nous avons collectés sont suffisants et appropriés pour fonder notre opinion.&

Les responsabilités qui nous incombent en vertu de cette norme sont indiquées dans la partie
«tResponsabilités du commissaire aux comptes relatives a I'audit des comptes consolidés » du présent
rapport.¢

Indépendance’

Nous avons réalisé notre mission d’audit dans le respect des regles d'indépendance prévues par le
Code de commerce et par le Code de déontologie de la profession de commissaire aux comptes, sur la
période du 1®tjanvieri2024 a la date d’émission de notre rapport.

$L, LBLiMi: BK/085?8D/84534k &
THHE I ==i1 GNi"*LEL$Li#8@03DD3%

$; :/ODO&.31E;22/998/D39¢8—P1E;2K03Q! |
Société d’expertise comptable inscrite au Tableau. 1] 0 | | ™ ”
de I'Ordre de la Région de Montpellieri #$ A)& 0 -
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Justification des appréciations!

En application des dispositions des articles L.!1821-53 et R.!1821-180 du Code de commerce relatives &
la justification de nos appréciations, nous portons a votre connaissance les appréciations suivantes
qui, selon notre jugement professionnel, ont été les plus importantes pour I'audit des comptes
consolidés de I'exercice.!

Les appréciations ainsi portées s’inscrivent dans le contexte de I'audit des comptes consolidés pris
dans leur ensemble et de la formation de notre opinion exprimée ci-avant. Nous n'exprimons pas
d’opinion sur des éléments de ces comptes consolidés pris isolément.!

La note «!Immobilisations incorporelles!» de I'annexe aux comptes consolidés expose les régles et les
méthodes comptables relatives a la comptabilisation des frais de développement.!

Dans le cadre de notre appréciation des principes comptables suivis par votre groupe, nous avons
examiné les modalités de I'inscription a I'actif des frais de développement ainsi que celles retenues
pour leur amortissement et pour la vérification de leur valeur actuelle.!

Votre groupe procede, a chaque clbéture, a un test de dépréciation des écarts d'acquisition et des actifs
a durée de vie indéfinie, et évalue également s'il existe un indice de perte de valeur des actifs a long
terme, selon les modalités décrites dans les notes 4.3 «!Ecarts d’acquisition!» et 4.4 «llmmobilisations
incorporelles!» de I'annexe aux comptes consolidés. Nous avons examiné les modalités de mise en
ceuvre de ce test de perte de valeur ainsi que les prévisions de flux de trésorerie et les hypothéses
utilisées, et vérifié que ces notes de I'annexe donnent une information appropriée.!

Sans remettre en cause I'opinion exprimée ci-dessus, nous attirons votre attention sur la note
«IChangement de méthode comptable » de I'annexe aux comptes consolidés relative a

I'application anticipée du Réglement ANC n°2022-06 relatifs & la modernisation des états fin-
anciers.

Vérifications spécifiques!

Nous avons également procédé, conformément a la norme d’exercice professionnel relative a la
mission du commissaire aux comptes nommeé pour six exercices dans des petites entreprises, aux
vérifications spécifiques prévues par les textes légaux et réglementaires des informations relatives au
groupe, données dans le rapport de gestion du conseil d’administration.!

Nous n'avons pas d’observation a formuler sur leur sincérité et leur concordance avec les comptes
consolidés.!

Vogo! "H#P%N "0/
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Responsabilités de la direction et des personnes constituant le gouvernement

d’entreprise relatives aux comptes consolidés!

Il appartient a la direction d’établir des comptes consolidés présentant une image fidéle conformément
aux régles et principes comptables francais ainsi que de mettre en place le contr6le interne qu’elle
estime nécessaire a I'établissement de comptes consolidés ne comportant pas d'anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d’erreurs.

Lors de I'établissement des comptes consolidés, il incombe a la direction d’évaluer la capacité de la
société a poursuivre son exploitation, de présenter dans ces comptes, le cas échéant, les informations
nécessaires relatives a la continuité d’exploitation et d’appliquer la convention comptable de continuité
d’exploitation, sauf s’il est prévu de liquider la société ou de cesser son activité.

Les comptes consolidés ont été arrétés par le conseil d’administration.

Responsabilités du commissaire aux comptes relatives a I'audit des comptes consolidés!

Il nous appartient d’établir un rapport sur les comptes consolidés. Notre objectif est d'obtenir
I'assurance raisonnable que les comptes consolidés pris dans leur ensemble ne comportent pas
d’anomalies significatives. L'assurance raisonnable correspond a un niveau élevé d’assurance, sans
toutefois garantir qu’un audit réalisé conformément a la norme d’exercice professionnel relative a la
mission du commissaire aux comptes nommé pour six exercices dans des petites entreprises permet
de systématiquement détecter toute anomalie significative. Les anomalies peuvent provenir de fraudes
ou résulter d’erreurs et sont considérées comme significatives lorsque I'on peut raisonnablement
s'attendre a ce qu’elles puissent, prises individuellement ou en cumulé, influencer les décisions
économiques que les utilisateurs des comptes prennent en se fondant sur ceux-ci.

Comme précisé par l'article L. 821-55 du Code de commerce, notre mission de certification des
comptes ne consiste pas a garantir la viabilité ou la qualité de la gestion de votre société.

Dans le cadre d’un audit réalisé conformément a la norme d’exercice professionnel relative a la mission
du commissaire aux comptes nommé pour six exercices dans des petites entreprises, le commissaire
aux comptes exerce son jugement professionnel tout au long de cet audit. En outre :

il identifie et évalue les risques que les comptes consolidés comportent des anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d’erreurs, définit et met en ceuvre
des procédures d’audit face a ces risques, et recueille des éléments qu’il estime suffisants et
appropriés pour fonder son opinion. Le risque de non-détection d’'une anomalie significative
provenant d’'une fraude est plus élevé que celui d’'une anomalie significative résultant d’'une erreur,
car la fraude peut impliquer la collusion, la falsification, les omissions volontaires, les fausses
déclarations ou le contournement du contrdle interne ;

il prend connaissance du contrdle interne pertinent pour l'audit afin de définir des procédures
d’audit appropriées en la circonstance, et non dans le but d’exprimer une opinion sur l'efficacité du
controle interne ;

"HPB%!! " "OoN
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il apprécie le caractére approprié des méthodes comptables retenues et le caractére raisonnable
des estimations comptables faites par la direction, ainsi que les informations les concernant
fournies dans les comptes consolidés ;

il apprécie le caractére approprié de I'application par la direction de la convention comptable de
continuité d’exploitation et, selon les éléments collectés, I'existence ou non d'une incertitude
significative liée a des événements ou a des circonstances susceptibles de mettre en cause la
capacité de la société a poursuivre son exploitation. Cette appréciation sappuie sur les éléments
collectés jusqu'a la date de son rapport, étant toutefois rappelé que des circonstances ou
événements ultérieurs pourraient mettre en cause la continuité d'exploitation. S'il conclut 3
I'existence d'une incertitude significative, il attire I'attention des lecteurs de son rapport sur les
informations fournies dans les comptes consolidés au sujet de cette incertitude ou, si ces
informations ne sont pas fournies ou ne sont pas pertinentes, il formule une certification avec
réserve ou un refus de certifier ;

il apprécie |la présentation d’ensemble des comptes consolidés et évalue si les comptes consolidés
reflétent les opérations et événements sous-jacents de maniére a en donner une image fidéle ;

concernant I'information financiére des personnes ou entités comprises dans le périmétre de
consolidation, il collecte des éléments qu'il estime suffisants et appropriés pour exprimer une
opinion sur les comptes consolidés. Il est responsable de la direction, de la supervision et de la
réalisation de 'audit des comptes consolidés ainsi que de I'opinion exprimée sur ces comptes.

Montpellier, le 30 avril 2025

Le Commissaire aux Comptes
ERNST & YOUNG Audit
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A I'’Assemblée Générale de la société Vogo,!

En exécution de la mission qui nous a été confiée par votre assemblée générale, nous avons effectué
I'audit des comptes annuels de la société Vogo relatifs a I'exercice clos le 31!décembre!2024, tels gu’ils
sont joints au présent rapport. !

Nous certifions que les comptes annuels sont, au regard des regles et principes comptables francais,
réguliers et sincéres et donnent une image fidéle du résultat des opérations de I'exercice écoulé ainsi
gue de la situation financiére et du patrimoine de la société a la fin de cet exercice.!

Fondement de I’'opinion$
Référentiel d’audit’

Nous avons effectué notre audit selon la norme d’exercice professionnel relative a la mission du
commissaire aux comptes nommé pour six exercices dans des petites entreprises. Nous estimons que
les éléments que nous avons collectés sont suffisants et appropriés pour fonder notre opinion.!

Les responsabilités qui nous incombent en vertu de cette norme sont indiquées dans la partie
«IResponsabilités du commissaire aux comptes relatives a I'audit des comptes annuels!» du présent
rapport.!

Indépendance’

Nous avons réalisé notre mission d’audit dans le respect des régles d’'indépendance prévues par le Code
de commerce et par le Code de déontologie de la profession de commissaire aux comptes, sur la
période du 1°janvier!2024 a la date d’émission de notre rapport.!
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Observation!

! ] o . .

Sans remettre en cause I'opinion exprimée ci-dessus, nous attirons votre attention sur la note
«!IChangement de méthode comptable » de I'annexe aux comptes annuels relative a I'application

anticipée du reglement ANC n°!12022-06 relatif a la modernisation des états financiers.!

Justification des appréciations!

En application des dispositions des articles L.!821-53 et R.!821-180 du Code de commerce relatives a
la justification de nos appréciations, nous portons a votre connaissance les appréciations suivantes qui,
selon notre jugement professionnel, ont été les plus importantes pour I'audit des comptes annuels de
I'exercice.!

Les appréciations ainsi portées s’inscrivent dans le contexte de I'audit des comptes annuels pris dans
leur ensemble et de la formation de notre opinion exprimée ci-avant. Nous n’exprimons pas d'opinion
sur des éléments de ces comptes annuels pris isolément.!

La note «!Immobilisations incorporelles!» de I'annexe aux comptes annuels expose les régles et les
méthodes comptables relatives a la comptabilisation des frais de développement.!

Dans le cadre de notre appréciation des principes comptables suivis par votre société, nous avons
examiné les modalités de I'inscription a I'actif des frais de développement ainsi que celles retenues pour
leur amortissement et pour la vérification de leur valeur actuelle, et nous avons examiné que la note
«!lImmobilisations incorporelles » de I'annexe aux comptes annuels fournit une information appropriée.!

Les notes «!Immobilisations incorporelles!», «!lImmobilisations financieres!» et «!Filiales et
participations!» de I'annexe aux comptes annuels exposent les régles, les méthodes comptables et les
modalités d’estimation relatives au fonds commercial, d’'une part, et aux titres de participation, d’autre
part. Nous avons examiné le caractére approprié des méthodes comptables précisées ci-dessus ainsi
que les informations fournies dans ces notes de I'annexe aux comptes annuels. !

Sur la base des informations qui nous ont été communiquées, nos travaux ont consisté a apprécier les
données sur lesquelles se fondent les valeurs d’'inventaire, et notamment a revoir I'actualisation des
perspectives de développement et de rentabilité des activités concernées.!

Veérifications spécifiques!

Nous avons également procédé au contrdle des documents adressés a I'organe appelé a statuer sur les
comptes, conformément & la norme d’exercice professionnel relative & la mission du commissaire aux
comptes nommé pour six exercices dans des petites entreprises.!

Informations données dans le rapport de gestion et dans les autres documents sur la situation
financiére et les comptes annuels adressés aux actionnaires!

Nous n'avons pas d’observation & formuler sur la sincérité et la concordance avec les comptes annuels
des informations données dans le rapport de gestion du conseil d’'administration et dans les autres
documents sur la situation financiére et les comptes annuels adressés aux actionnaires.!
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Nous attestons de la sincérité et de la concordance avec les comptes annuels des informations relatives
dux délais de paiement mentionnées a l'article D.!441-6 du Code de commerce.!

I I
Rapport sur le gouvernement d’entreprise!

Nous attestons de I'existence, dans le rapport du conseil d'administration sur le gouvernement
d’entreprise, des informations requises par I'article L.1225-37-4 du Code de commerce. !

Autres informations!

En application de la loi, nous nous sommes assurés que les diverses informations relatives aux prises
de participation et de contréle et a I'identité des détenteurs du capital ou des droits de vote vous ont
été communiquées dans le rapport de gestion.!

Responsabilités de la direction et des personnes constituant le gouvernement

d’entreprise relatives aux comptes annuels!

Il appartient a la direction d’établir des comptes annuels présentant une image fidéle conformément
aux régles et principes comptables francais ainsi que de mettre en place le contréle interne qu’elle
estime nécessaire a I'établissement de comptes annuels ne comportant pas d’anomalies significatives,
gue celles-ci proviennent de fraudes ou résultent d’erreurs.!

Lors de I'établissement des comptes annuels, il incombe a la direction d'évaluer la capacité de la société
a poursuivre son exploitation, de présenter dans ces comptes, le cas échéant, les informations
nécessaires relatives a la continuité d’exploitation et d’appliquer la convention comptable de continuité
d’exploitation, sauf s'il est prévu de liquider la société ou de cesser son activité.!

Les comptes annuels ont été arrétés par le conseil d'administration.!

Responsabilités du commissaire aux comptes relatives a I'audit des comptes annuels!

Il nous appartient d'établir un rapport sur les comptes annuels. Notre objectif est d’'obtenir I'assurance
raisonnable que les comptes annuels pris dans leur ensemble ne comportent pas d’'anomalies
significatives. Lassurance raisonnable correspond a un niveau élevé d’assurance, sans toutefois
garantir qu’un audit réalisé conformément a la norme d’exercice professionnel relative a la mission du
commissaire aux comptes nommeé pour six exercices dans des petites entreprises permet de
systématiquement détecter toute anomalie significative. Les anomalies peuvent provenir de fraudes ou
résulter d’erreurs et sont considérées comme significatives lorsque I'on peut raisonnablement
s'attendre a ce qu’elles puissent, prises individuellement ou en cumulé, influencer les décisions
économiques que les utilisateurs des comptes prennent en se fondant sur ceux-ci.!

Comme précisé par l'article L.!821-55 du Code de commerce, notre mission de certification des
comptes ne consiste pas a garantir la viabilité ou la qualité de la gestion de votre société.!

Dans le cadre d'un audit réalisé conformément a la norme d’exercice professionnel relative a la mission
du commissaire aux comptes nommé pour six exercices dans des petites entreprises, le commissaire
aux comptes exerce son jugement professionnel tout au long de cet audit. En'outre!:!

L] 0 IIII II
Vogol #P%NW" ",

Exercice clos le 31!décembre!2024!! 3!



EY

il identifie et évalue les risques que les comptes annuels comportent des anomalies significatives,
que celles-ci proviennent de fraudes ou résultent d'erreurs, définit et met en ceuvre des procédures
d'audit face a ces risques, et recueille des éléments qu'il estime suffisants et appropriés pour
fonder son opinion. Le risque de non-détection d'une anomalie significative provenant d'une fraude
est plus élevé que celui d'une anomalie significative résultant d'une erreur, car |a fraude peut
impliquer la collusion, la falsification, les omissions volontaires, les fausses déclarations ou le
contournement du contrdle interne ;

il prend connaissance du contrdle interne pertinent pour l'audit afin de définir des procédures
d'audit appropriées en la circonstance, et non dans le but d'exprimer une opinion sur l'efficacité du
contréle interne ;

il apprécie le caractére approprié des méthodes comptables retenues et le caractére raisonnable
des estimations comptables faites par la direction, ainsi que les informations les concernant
fournies dans les comptes annuels ;

il apprécie le caractére approprié de l'application par la direction de la convention comptable de
continuité d'expleitation et, selon les éléments collectés, I'existence ou non d'une incertitude
significative liée a des événements ou a des circonstances susceptibles de mettre en cause la
capacité de la société a poursuivre son exploitation. Cette appréciation s'appuie sur les éléments
collectés jusqu'a la date de son rapport, étant toutefois rappelé que des circonstances ou
événements ultérieurs pourraient mettre en cause la continuité d'exploitation. S'il conclut a
I'existence d'une incertitude significative, il attire I'attention des lecteurs de son rapport sur les
informations fournies dans les comptes annuels au sujet de cette incertitude ou, si ces informations

ne sont pas fournies ou ne sont pas pertinentes, il formule une certification avec réserve ou un
refus de certifier ;

il apprécie la présentation d'ensemble des comptes annuels et évalue si les comptes annuels
reflétent les opérations et événements sous-jacents de maniére a en donner une image fidéle.

Mentpellier, le 30 avril 2025

Le Commissaire aux Comptes
ERNST & YOUNG Audit
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A I'’Assemblée Générale de la société Vogo,!

En notre qualité de commissaire aux comptes de votre société, nous vous présentons notre rapport sur
les conventions réglementées.!

Il nous appartient de vous communiquer, sur la base des informations qui nous ont été données, les
caractéristiques, les modalités essentielles ainsi que les motifs justifiant de I'intérét pour la société des
conventions dont nous avons été avisés ou que nous aurions découvertes a I'occasion de notre mission,
sans avoir a nous prononcer sur leur utilité et leur bien-fondé ni a rechercher I'existence d’autres
conventions. Il vous appartient, selon les termes de I'article R. 225-31 du Code de commerce,
d’apprécier l'intérét qui s'attachait a la conclusion de ces conventions en vue de leur approbation.!

Par ailleurs, il nous appartient, le cas échéant, de vous communiquer les informations prévues a
I'article R. 225-31 du Code de commerce relatives a I'exécution, au cours de I'exercice écoulé, des
conventions déja approuveées par I'assemblée générale.!

Nous avons mis en ceuvre les diligences que nous avons estimé nécessaires au regard de la doctrine
professionnelle de la Compagnie nationale des commissaires aux comptes relative a cette mission. !

Conventions soumises a lI'approbation de I'assemblée générale$

Nous vous informons qu’il ne nous a été donné avis d’aucune convention autorisée et conclue au cours
de I'exercice écoulé a soumettre a I'approbation de I'assemblée générale en application des dispositions
de l'article L. 225-38 du Code de commerce.!

!
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Conventions déja approuvées par I'assemblée générale

Nous vous informons qu'il ne nous a été donné avis d'aucune convention déja approuvée par
I'assemblée générale dont I'exécution se serait poursuivie au cours de I'exercice écoulé.

Montpellier, le 30 avril 2025

Le Commissaire aux Comptes
ERNST & YOUNG Audit
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