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

1 | 1 ! Description de lÕactivitŽ de VOGO 

!
"#$%!&'($)*+,%!-(!./0,12!3454!+%1!($!#61+(,!)$1+,$#1)0$#&!-+!/,+7)+,!/&#$!/0(,!%+%!%0&(1)0$%!&)*+!8!,+/&#92!#(-)0!
+1!*)-:02!;!-+%1)$#1)0$!-+%!%/+61#1+(,%!+1!-+%!/,0<+%%)0$$+&%!+1!6+2!#(!1,#*+,%!-+!%+%!-+(=!7#,>(+%!/?#,+%!@!
3454.A4BC!+1!34DDEB4F!
!
A0(,!&+%!/,0<+%%)0$$+&%2!3454!0<<,+!-+%!0(1)&%!-'#$#&9%+!+1!-'#)-+!;!&#!-:6)%)0$!G#%%)%1#$6+!;!&'#,H)1,#I+2!-)#I$0%1)6!
7:-)6#&2!60#6?)$IJF!A0(,!&+%!%/+61#1+(,%2!3454!#!-:*+&0//:!($+!%0&(1)0$!-+!,(/1(,+2!)$-:/+$-#$1+!-(!$07H,+!-+!
/+,%0$$+%!60$$+61:+%2! /+,7+11#$1! -+!1,#$%<0,7+,!&'+=/:,)+$6+! -#$%!&+%!%1#-+%!#(!1,#*+,%! -+!60$1+$(%!7(&1)K
6#7:,#%!;!&#!-+7#$-+!#66+%%)H&+%!*)#!1#H&+11+%!0(!%7#,1/?0$+%F!
!
L#!.06):1:!+%1!#(M0(,-'?()!/,:%+$1+!-#$%!&+%!%+61+(,%!-+!&'N$-(%1,)+!+1!-+%!%+,*)6+%!#(!1,#*+,%!-+!%+%!)7/&#$1#1)0$%!
+$!O,#$6+!GP0$1/+&&)+,2!A#,)%!+1!5,+$0H&+J2!%(,!&+!60$1)$+$1!$0,- K#7:,)6#)$!#*+6!($!H(,+#(!;!Q+R!S0,T!+1!+$<)$!#(!
B09#(7+!U$)!#(!1,#*+,%!-+!%#!<)&)#&+!)7/&#$1:+!;!V#1?F!L+!5,0(/+! -)%/0%+!:I#&+7+$1!-'($+!/,:%+$6+!)$-),+61+!-#$%!
&+%!#(1,+%!/#9%!/#,!&')$1+,7:-)#),+!-+!%0$!,:%+#(!607/0%:!-+!WX!-)%1,)H(1+(,%F!
!
L'+$%+7H&+!-+%!1+6?$0&0I)+%!-(!5,0(/+!+%1!/,01:I:!/#,!($!/0,1+<+()&&+!-+!H,+*+1%F!
!
L+!5,0(/+!+%1!601:!-+/()%!$0*+7H,+!YZ[\!%(,!&+!7#,6?:!E(,0$+=1!5,0R1?!G]0-+!N.NQ!@!OBZZ[[XWYYYX!^!_L354J2!
&+!1)1,+!#!:1:!)$1:I,:!;!&')$-)6+!+(,0/:+$!C+6?`Z!+$!M()&&+1!YZYZF!
"

1 | 2 ! Conseil dÕadministration 

_!&#!-#1+!-(!/,:%+$1!-06(7+$12!&#!607/0%)1)0$!-(!]0$%+)&!-'#-7)$)%1,#1)0$!-+!&#!.06):1:!+%1!&#!%()*#$1+!@!!

$B>JDGIFC"GH"?EFJID@"G2AGNDFDJCBACDEF"O" " /PBDJCEKPI"/*%(+&."

*GNDFDJCBACIHBJ"O"" " " " $DIBBI"Q&+R.+("

-AFDI@"-&-+''&"

7>BEFDSHI"$9T*9!

$AJ?A@"'*19+("

*FCPEFU"$*%Q&%"V*GNDFDJCBACIHB"DFG>KIFGAFCW"

/@AHGDA"X+33&%"V*GNDFDJCBACIHB"DFG>KIFGAFCW"

'C>KPAFDI"1,)).+Y4X&Z"V*GNDFDJCBACIHB"DFG>KIFGAFCW"

.A"JE?D>C>"*Y&,["BIKB>JIFC>I"KAB",@D\DIB"&')&7&'"
" " " " "

1 | 3 ! ComitŽs 

*"@A"GACI"GH"KB>JIFC"GE?HNIFC["AH?HF"?ENDC>"F2A">C>"DFJCDCH>"KAB"@I"/EFJID@"G2AGNDFDJCBACDEF]")EHCIMEDJ["@IJ"JCACHCJ"
VABCD?@I"!^W"IC"@I"B_`@INIFC"DFC>BDIHB"KB>\EDIFC"@A"KEJJDLD@DC>"KEHB"@I"/EFJID@"G2AGNDFDJCBACDEF"G2DFJCDCHIB"GIJ"?ENDC>J"
AG"PE?]"

"

"
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1 | 4 ! Direction  

*"@A"GACI"GH"KB>JIFC"BAKKEBC["@A"?ENKEJDCDEF"GI"@A"-DBI?CDEF"IJC"@A"JHD\AFCI"O""

-DBI?CIHB"1>F>BA@"""""" " " " " /PBDJCEKPI"/*%(+&.""

- DBI?CIHB"1>F>BA@"->@>`H>"""" " " " $DIBBI"Q&+R.+(""

-DBI?CIHB"1>F>BA@"->@>`H>""""" " " " -AFDI@"-&-+''&""

-DBI?CIHB"1>F>BA@"->@>`H>"""" " " " $AJ?A@"'*19+("

-DBI?CIHB"*GNDFDJCBACDM"a"RDFAF?DIB"""" " " (D?E@AJ"(,b9&)"

-DBI?CIHB"1>F>BA@"*GcEDFC"" " " " YIBCBAFG"3+..+,("

7D?I4$B>JDGIFCI"YHJDFIJJ"-I\I@EKNIFC"a"'A@IJ"&HBEKI" YABLABA"-&'3*%&')"

"

1 | 5 ! Actionnariat  

*H"8:"cHDF"5:5<["@A"B>KABCDCDEF"GI"@2A?CDEFFABDAC">CADC"@A"JHD\AFCI"O""

"#$""'E?D>C>"GEFC"@I"?AKDCA@"IJC"G>CIFH"d"ee[ef"KAB"3EFJDIHB"/PBDJCEKPI" /ABFDI@["$B>JDGIFC"-DBI?CIHB"1>F>BA@"GI"
7,1,] "

"%$""'E?D>C>"GEFC"@I"?AKDCA@"IJC"G>CIFH"d"g<f"KAB"3EFJDIHB"$DIBBI"QIDM@DF["-DBI?CIHB"1>F>BA@"->@>`H>"GI"7,1,]"
"

""

" "

*?CDEFFADBIJ"
(E NLBI "
G2A?CDEFJ"

f" GH"?AKDCA@"
-BEDCJ"GI"

\ECI "
CP>EBDSHI J"

f" GI J"GBEDCJ"
GI"\ ECI "

'*'")h,"/ "#$" ^8^]g5=" !8[egf " !]8g=]:5=" !e[i^f "
'*'"&'$& "%$" <g:]:g8 " g[e8f " !]!i8]:<8 " !=[!5f "
-AFDI@"-&-+''&" 5i!]ggg " =[==f " <8g]eg "̂ e[<:f "
7>BEFDSHI"$9T*9" i<]!:: " ![58f " !=g]i:: " ![^:f "
'EHJ4CECA@"MEFGACIHBJ" !] iie] !!e " 5^[ggf " 8]5<e]=i< " 8g[5:f "
/EF?IBC"*Y&, j ;A@>FDA" !] 8i8] eg^" 55[=5f " !] 8i8] eg^" !e[ <=f "
+%-+j',%+-&/" 8:]:i5 " :[=gf " 8:]:i5 " :[8ef "
;IBINDI".%" e:]!== " :[g^f " !5:]5^^ " ![=<f "
'EHJ4CECA@"DF\ I JCDJJIHBJ"DFJCDCHCDEFFI @J" g:] 5!e " ![ =if " !<:] 8e: " ![ ^!f "
*?CDEFJ"AHCE4G>CIFHIJ" =!]g=<" :[egf " =!]g=<" :[<:f "
R@ECCAFC" 5]^=<]:8e" =e[=8"f" 8]=^=]8:: " =![g<f "
), )*. " e]!5i] :!! " !::" f " ^]8:e] ii^ " !::" f "
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"

 

"
" "

"'!!)"&*$#1#$&"(#,*+0'-&(2(&# *
-

7"!"-<&*(2(*3-$*-=1(*%-91'>?1,*%-.$-/1-)3'(+.$-

-

7"7"-@2A,$9$,*%-)+%*3'($?'%-1?-:B-C?(,-7B7D-

-

7":"-E'(,&()1?F-=1&*$?'%-.$-'(%>?$-

-

-

-
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5"#! %*$$,%)"'&3&') %+&."-6* / ) +7+) &"
"

"#$%!&+!/,:%+$1!,#//0,12!&+!1+,7+!a!5,0(/+!b!-:%)I$+!&#!%06):1:!30I0! ._!+1!%+%!<)&)#&+%!cWY\KcdZ[!e(:H+6!N$6!
G]#$#-#J2!30I0!Q_!GE1#1%KU$)%J2!30I0!UD!GB09#(7+K!U$)J!+1!30I0%60/+!._.2!&+%!1+,7+%!a!3454!b!0(!&#!a!.06):1:!b!
-:%)I$+$1!&#!%06):1:!3454F!L+!1+,7+!a!eUEVE]!NQ]!b!-:%)I$+!&#!%06):1:!cWY\KcdZ[!e(:H+6!N$6F!L+!1+,7+!a!3454!
Q_!b!-:%)I$+!&#!%06):1:!30I0!Q_F!L+!1+,7+!a!3454!UD!b!-:%)I$+!&#!%06):1:!30I0!UDF!L+!1+,7+!a!3454.]4AE!._. !b!
-:%)I$+!&#!%06):1:!30I0%60/+!._.F!

2 | 1 !  ActivitŽ et faits marquants de la pŽriode   

 

2.1.1! J/39 %- +&"D@(). )?@%&"
 

L+!/,+7)+,!%+7+%1,+!YZYX!#!:1:!7#,>(:!/#,!&+%!:*f$+7+$1%!%()*#$1%!@!

L+!W!M()$!YZYX2!&+%!%06):1:%!_VE4!+1!3454!0$1!#$$0$6:!&#!%)I$#1(,+!-'($!#660,-!-+!,#//,06?+7+$12!#//,0(*:!;!
&'($#$)7)1:!/#,!&+(,%!60$%+)&%!-'#-7)$)%1,#1)0$!,+%/+61)<%2!+$!*(+!-(!-:/g1!/#,!_VE4!-'($!/,0M+1!-'0<<,+!/(H&)>(+!
*0&0$1#),+!*)%#$1!&+%!#61)0$%!-+!3454!>('+&&+!$+!-:1)+$1!/#%F!]+11+!0<<,+!+%1!%1,(61(,:+!%0(%!<0,7+!-'0<<,+!7)=1+!
G#//0,1!-+!1)1,+%!+1!$(7:,#),+J2!%+&0$!($+!/#,)1:!-+!W!#61)0$%!_VE4!+1![d2`Z!h!/0(,![d!#61)0$%!34542!+1!$+!%+,#!
/#%!%()*)+!-'($!,+1,#)1!0H&)I#10),+F!

L+!7i7+!M0(,2!&+!60$%+)&!-'#-7)$)%1,#1)0$!-+!34542!%(,!&#!H#%+!-+%!1,#*#(=!)$)1)#(=!-'($!607)1:!#-!?06!607/0%:!
-'#-7)$)%1,#1+(,%!)$-:/+$-#$1%2!#!#66(+)&&)!<#*0,#H&+7+$1!&+!/,)$6)/+!-+!&'0<<,+2!-#$%!&'#11+$1+!-+!&':7)%%)0$!-'($!
#*)%!701)*:F!]0$<0,7:7+$1!;!&'#,1)6&+!Yd[K[2!NF!Yj!+1!`j!-(!,fI&+7+$1!I:$:,#&!-+!&'_(10,)1:!-+%!7#,6?:%!<)$#$6)+,%!
G_POJ2!.0,I+7!k*#&(#1)0$!#!:1:!-:%)I$:!+$!>(#&)1:!-'+=/+,1!)$-:/+$-#$1!&+![c!7#)!YZYX!/0(,!#//,:6)+,!&+!6#,#61f,+!
:>()1#H&+!-+%!60$-)1)0$%!<)$#$6)f,+%!-+!&'0<<,+F!!

L+%!<0$-#1+(,%!-+!34542!,+/,:%+$1#$1!Y\2cc!l!-(!6#/)1#&2!%+!%0$1!+$I#I:%!),,:*06#H&+7+$1!;!#//0,1+,!&+(,%!1)1,+%!
;!&'0<<,+2!%#(<!+$!6#%!-'0<<,+!60$6(,,+$1+!/&(%!<#*0,#H&+F!L'0/:,#1)0$!:1#)1!%0(7)%+!;!-+(=!60$-)1)0$%!/,:#&#H&+%!@!
G)J!&#!,+7)%+!-'($!,#//0,1!-':>()1:!<#*0,#H&+!/#,!&'+=/+,1!)$-:/+$-#$1!+1!G))J!&'#//,0H#1)0$2!/#,!&'#%%+7H&:+!I:$:,#&+!
#$$(+&&+!-'_VE4!60$*0>(:+!/0(,!&+![X!M()&&+1!YZYX2!-'($+!,:%0&(1)0$!#(10,)%#$1!($+!#(I7+$1#1)0$!-+!6#/)1#&!#*+6!
%(//,+%%)0$!-(!-,0)1!/,:<:,+$1)+&!-+!%0(%6,)/1)0$!-+%1)$:+!;!,:7($:,+,!&+%!#//0,1%! F!

!

L+!d!M()$!YZYX2!&m_%%+7H&:+!5:$:,#&+!-+!&#!.06):1:!#!-:6)-:!-+!70-)<)+,!&m#,1)6&+![n!-+%!%1#1(1%!-+!&#!. 06):1:!#<)$!-+!
/+,7+11,+!&#!60$%(&1#1)0$!:6,)1+!-+%!7+7H,+%!-(! ]0$%+)&!-m#-7)$)%1,#1)0$2!+1!-+! /,:*0),!&#!/0%%)H)&)1:! /0(,!&+%!
7+7H,+%!-(! ]0$%+)&! -m#-7)$)%1,#1)0$! -+! *01+,! /#,!60,,+%/0$-#$6+!+$!#660,-!#*+6!&+%!-)%/0%)1)0$%!-+!&m#,1)6&+!!
LF!YYXKWn!-(!]0-+!-+!6077+,6+2!1+&&+%!>(+!70-)<):+%!/#,!&#!&0)!$jYZY`KXW`!-(![W!M()$!YZY`F!

 

2.1.2! E(,D%+&". %"(%'K%('K%"
!

L#!.06):1:!1,#*#)&&+!%(,!W!1?:7#1)>(+%!1+6?$0&0I)>(+%!@!

[F! L':*0&(1)0$!-+%!I#77+%!!"##$%" 2!-)%/0%)1)<%!-+!6077($)6#1)0$!%#$%!<)&!
YF! &'())*+,-(*)./01.23/./*20-(*)/.!(45* !G3454.A4BC!+1!3454.]4AEJ!
WF! L+!/,0M+1!67897:;<"%=!/0(,!&#!,+6?+,6?+!-+%!607701)0$%!6:,:H,#&+%!*)#!&#!*)-:0!

!

 
! !!"#$%&''()*+(,$-.$/0.11.$-($2$3(*)$4546#!
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!"##$%". .

L+%!/,0M+1%!#(10(,!-+!&#!I#77+!34DDEB4!/+(*+$1!i1,+!-:607/0%:%!+$!Y!/#,1)+%!@!

[F! k*0&(1)0$%!-+%!I#77+%!ELNCE!G./0,1J!+1!5U_B"N_Q!G)$-(%1,)+J!+=)%1#$1+%!@!

]g1:!./0,12!&+%!1,#*#(=!/0(,!#7:&)0,+,!&#!,:%)%1#$6+!#(=!/+,1(,H#1+(,%!-+!$0%!%0&(1)0$%!-#$%!($!60$1+=1+!0o!&'(%#I+!
-(!%/+61,+!+%1!-+!/&(%!)$1+$%+!-#$%!&+%!%1#-+%!GN$1+$%)<)6#1)0$!-(!LCEp`52!-+!/&(%!+$!/&(%!-+!%9%1f7+%!%#$%K<)&!0$1!
:1:! /0(,%()*)%JF!]+%!$0(*+&&+%!60$1,#)$1+%!0$1!60$-()12!0(1,+!&'+=/&0)1#1)0$!-+!$01,+!H,+*+12!;!($+!70-)<)6#1)0$!
/0(,!#7:&)0,+,!&+!a!H&06T)$I!b!GB:M+61)0$!-+%!%9%1f7+%!?0,%!H#$-+JF!]+%!1,#*#(=!0$1!/+,7)%!&#!6,:#1)0$!-+!&#!I#77+!
ELNCE!ALU.!>()!%0,1),#!+$!YZYX!1#$1!+$!*+,%)0$!EU!>('U.F!

L'E.5!GELNCE!.P_BC!5_CEq_SJ!#!:1:!:I#&+7+$1!%)I$)<)6#1)*+7+$1!#7:&)0,:+!+1!#!H:$:<)6):!-+!&'#M0(1!-+!$0(*+&&+%!
<0$61)0$$#&)1:%2!+1!$01#77+$1!6+&&+! -(!A_!a!A(H&)6!_$$0$6+7+$1!b! /0(,! /+,7+11,+!#(=!#,H)1,+%!-+!%'#-,+%%+,!
-),+61+7+$1!#(=!%/+61#1+(,%!/0(,!+=/&)>(+,!&+(,%!-:6)%)0$%F!

]g1:!N$-(%1,)+2!&#!<0$61)0$!V&(+1001?!-+!&#!I#77+!5(#,-)#$!#!:1:!%)I$)<)6#1)*+7+$1!#7:&)0,:+!/0(,!0<<,),!/&(%!-+!
<0$61)0$%!#(=!(%#I+,%!-#$%!($!60$1+=1+!0o!&+%!6#%>(+%!%#$%!<)&%!%0$1!-+!/&(%!+$!/&(%!-+7#$-:%!/#,!&+%!(%#I+,%F!

!

YF! k*0&(1)0$%!709+$!p!&0$I!1+,7+!@!

_,,)*:!#(!1+,7+!-(!/,0M+1!34DYW!G<#)%#H)&)1:%!%(,!&'#7:&)0,#1)0$!-+!&#!>(#&)1:!#(-)0!+1!-+%!/0,1:+%J2!&+!/,0M+1!34DYn!
#!:1:!&#$6:F!L'0HM+61)<!-+!6+!/,0M+1!+%1!-+!%0,1),!;!&'?0,)r0$!YZYn!&#!$0(*+&&+!I#77+!-+!/,0-()1%!34DDEB4!%/0,1!
)$1:I,#$1! -+%!#&I0,)1?7+%! -'N_%!1#$1!%(,!&#! /#,1)+!#(-)0!>(+! ,#-)0<,:>(+$6+%!G>(#&)1:!#(-)0!a!H,0#-6#%1#H&+!b2!
,:6(/:,#1)0$!-+%!/#>(+1%!/+,-(%2!7+)&&+(,+!,:%)%1#$6+!#(=!)$1+,<:,+$6+%2!/,0-()1!607/&f1+7+$1!:60K60$s(JF!L+%!
#$$:+%!YZY`!+1!YZYX!%0$1!60$6+$1,:+%!%(,!&+!a!-:,)%>(#I+!b!-+!10(1+%!&+%!H,)>(+%!1+6?$0&0I)>(+%!;!)$1:I,+,F!

!

7::"!8=7":;.!76$" .!

[F! _6>()%)1)0$!*)-:0!

L#!60$6+/1)0$!-'($!%9%1f7+!-'#6>()%)1)0$!*)-:0!/+,7+11#$1!&#!*)%(#&)%#1)0$!/#$0,#7)>(+!-'($!1+,,#)$!-+!%/0,12!
#%%06):!;!($!#&I0,)1?7+!>()!0<<)6)+!+$!1#$1!>(+!a!,:#&)%#1+(,!#(107#1)>(+!b!%+!/0(,%()1F!]+!/,0-()1!/+,7+11,#!#(=!
:*:$+7+$1%! -+! &)I(+%! %+60$-#),+%! -'i1,+! <)&7:%! -+! 7#$)f,+! #(10$07+F! L+%! 1,#*#(=! 6077+$6:%! +$! YZYW! +1!
/0(,%()*)%!+$!YZY`!0$1!/+,7)%!&#!6,:#1)0$!-m($+!I#77+!-+!6#7:,#%!@!!

!! A#$0,#7)>(+!/#,!-(!1,#)1+7+$1!$(7:,)>(+!@!*(+!-m+$%+7H&+!t!
!! _%%+,*)%%+7+$1!ACu!@!*(+!/,:6)%+!-m+=6+&&+$1+!>(#&)1:!t !
!! ./:6)<)6#1)0$!-+%!0/1)>(+%!/0(,!0/1)7)%+,!&#!>(#&)1:!-m)7#I+!t!
!! ],:#1)0$!#,7#1(,+!%(//0,1!I:$:,)>(+F !

L')$1:I,#1)0$!-+!&')$1+&&)I+$6+!#,1)<)6)+&&+!-#$%!$01,+!1+6?$0&0I)+!3_B!G3)-:0!_%%)%1#$1!B+<+,++J!-+!7#$)f,+!;!6,:+,!
($+! ?070I,#/?)+! 1+,,#)$! #(107#1)>(+! +1! ;! /+,7+11,+! -+! %)7/&)<)+,! +1! #(%%)!-'#(107#1)%+,! ($+! /#,1)+! -+%!
0/:,#1)0$%!-+!&#!<0$61)0$!34L!G3),1(#&!4<<!L)$+J!#!:1:!<)$#&)%:+F!

E$! YZY`2! -+%! 1,#*#(=! a!-'#61)0$! %/011)$I!b! G_$$01#1)0$! #(107#1)>(+! -'#61)0$%J! 0$1! -:H(1:F! L'0HM+61)<! +%1!
-'+$1,#v$+,!-+%!,:%+#(=!-+!$+(,0$+%!-#$%!&'#//,+$1)%%#I+!-+%!6+,1#)$+%!/?#%+%!+1!%:>(+$6+%!-+!M+(=2!$01#77+$1!
-#$%!&+!,(IH9!+1!&+!<001H#&&F!]+%!1,#*#(=!/#,1)6)/+,0$1!;!&#!6,:#1)0$!-'#&I0,)1?7+%!/0(,!&'#%%)%1#$6+!;!&#!-:1+61)0$!
-+%!607701)0$%!6:,:H,#&+%!+1!;!&'#7:&)0,#1)0$!-+!&#!/+,<0,7#$6+!%/0,1)*+F!

!
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67897:;<"%=.

L'0HM+61)<!-+!6+!/,0M+1!+%1!&#!7)%+!;!-)%/0%)1)0$!/0(,!&+%!7:-+6)$%!-+!&0I)6)+&!-'N_!/0(,!&+(,!/+,7+11,+!-+!7)+(=!
-:1+61+,!&+%!607701)0$%!6:,:H,#&+%F!

E$!YZYX2!&+!/,0M+1!"N.QUP!#(!%+)$!-+!"N_5NQ.A4BC!%'+%1!/0(,%()*)!%+&0$!&#!<+()&&+!-+!,0(1+!%()*#$1+!@!

[F! _*0),! -+%! 0(1)&%! -+! /,)%+%! -+! *(+%! 0/1)7#&+%! /0(,! &+%! %/0,1%! $0$! -)<<(%:%! G+$! &)+$! #*+6! &+%! 1,#*#(=!
a!_6>()%)1)0$!*)-:0!b!-:6,)1%!-#$%!&+!/,:6:-+$1!/#,#I,#/?+J!t!

YF! ":*+&0//+,!-+%!#&I0,)1?7+%!-+!-:1+61)0$!#(107#1)>(+!-+!10(%!&+%!6?06%!;!&#!1i1+!/+$-#$1!($!7#16?!t!
WF! B+60$$#)1,+!#(107#1)>(+7+$1!&+%!M0(+(,%!+1!&+(,!6,:+,!($+!H#%+!-+!-0$$:+%!/+,%0$$+&&+%!60$6#1:$#$1!

&'+$%+7H&+!-+!6+%!6?06%!Gw)%10,)%#1)0$!-+%!6?06%!/0(,!,+*(+!7:-)6#&+J!t!
`F! ]#,#61:,)%+,!&'+$%+7H&+!-+%!6?06%!G_66:&:,#1)0$2!&06#&)%#1)0$2!E$+,I)+xJ!t!
XF! E1!<)$#&+7+$1!+$!-:<)$),!($+!*#&0,)%#1)0$!-+!19/+!wN]!+1p0(!5#7H)1!/,0/,+%!;!&#!607701)0$!6:,:H,#&+F!

E$!YZYX2!&+%!1,#*#(=!-:6,)1%!-#$%!&+!/#,#I,#/?+!/,:6:-+$1!a!_6>()%)1)0$!3)-:0!G]#7:,#!/#$0,#7)>(+!+1!_61)0$!
./011)$IJ! b!%+,*+$1! -),+61+7+$1! 6+! /,0M+1F! L+%! #&I0,)1?7+%! %/:6)#&)%:%! -#$%! &#! -:1+61)0$! -+%! 6?06%! ;! &#! 1i1+!
6077+$6+$1!;!i1,+!:1(-):%F!L+!%(M+1!+%1!607/&+=+2!10(1+!&#!-)<<)6(&1:!*#!,:%)-+,!-#$%!&#!6#/#6)1:!-+!&'#&I0,)1?7+!;!
>(#$1)<)+,!&+!6?06!/0(,!:*)1+,!-+!a!%/#77+, !b!&+%!(%#I+,%F!

!

>$=8;<"%= .

3454!#! ,+M0)$1!+$!YZYY!&+! /,0M+1! /0,1:! /#,!&+!O]5!GO001H#&&! ]&(H! -+!5,+$0H&+! ,(IH9J2! -+%1)$:! ;!0/1)7)%+,!&+%!
+$1,#v$+7+$1%!-+!%+%!#1?&f1+%F!!

A0(,! 34542! &'#7H)1)0$! -(! /,0M+1! +%1! -+! -:*+&0//+,! ($+! %0&(1)0$! $(7:,)>(+! $0$! )$1,(%)*+2! /+,7+11#$1! -+!
>(#$1)<)+,!&#!/+,<0,7#$6+!-+%!#1?&f1+%!+1!-')$1+,#I),!-+!7#$)f,+!0/1)7)%:+!/0(,!&'#7:&)0,+,!G/,0I,f%!1+6?$)>(+%!
%(,!&+%!I+%1+%!+1!%(,!&'+<<)6#6)1:!#(!/0%1+2!%1,#1:I)+%!-+!,:6(/:,#1)0$!/?9%)>(+JF!3454!#!/0(,!0HM+61)<!-+!>(#$1)<)+,!
&#!/+,<0,7#$6+!-+%!#1?&f1+%!;!/#,1),!-+!<&(=!*)-:0!($)>(+7+$12!:&)7)$#$1!10(1!#//#,+)&!/0,1:!/#,!&+%!#1?&f1+%F!]+!
/,0M+1!)$6&(1!&'NVw5]!GN$%1)1(1!-+!V)07:6#$)>(+!w(7#)$+!5+0,I+%!]?#,/#TJ!>()!#(,#!/0(,!7)%%)0$!-+!6#,#61:,)%+,!
&#!6)$:7#1)>(+!#,1)6(&#),+!/,0/,+!;!6?#>(+!#1?&f1+2!/,0/0%#$1!#)$%)!($!/,0<)&!($)>(+F!

]+!/,0M+1!#!-:7#,,:!0<<)6)+&&+7+$1!+$!YZY`!%()1+!;!&'0H1+$1)0$!-'($!<)$#$6+7+$1!VAN!GNK":70JF !

"'($!/0)$1!-+!*(+!%6)+$1)<)>(+2!6+!/,0M+1!#!H+#(60(/!-+!%9$+,I)+%!#*+6!&+!/,0M+1!"N.QUP!^!_6>()%)1)0$!3)-:0!-0$1!
)&!*#!/0(*0),!H:$:<)6)+,F!

.(,!PEC_.A4BC2!&+!/,+7)+,!%+7+%1,+!YZYX!#!/+,7)%!-+!,:#&)%+,!&+!/,+7)+,!M#&0$!1+6?$)>(+!-(!/,0M+1!,+&#1)<!;!&#!
6#/1#1)0$!*)-:0!+1!;!&#!,+60$$#)%%#$6+!-':*f$+7+$1%!%/:6)<)>(+%!G#61)0$%!-+!M+(JF!

"

2.1.3! L1 - 1M%9 %- +"%+", (M1- )&1+), - ""

.I"NAFA`INIFC"IC"@2EB`AFDJACDEF"GH"1BEHKI"JEFC"G>?BDCJ"AHk"JI?CDEFJ"!]5"IC"!]="GH"KB>JIFC"BAKKEBC]"
"

2.1.4! $32%/, **%9 %-+"' , 9 9 %(' )1/"
 

.(,!&+!/,+7)+,!%+7+%1,+!YZYX2!&+!6?)<<,+!-'#<<#),+%!-+!3454!,+%%0,1!;!X2W!Ph2!+$!,+/&)!-+!X2nlF!!

]+11+!:*0&(1)0$!)$1fI,+!($+!H#%+!-+!607/#,#)%0$!/#,1)6(&)f,+7+$1!+=)I+#$1+!#*+6!($!/,+7)+,!%+7+%1,+!YZY`!>()!

#<<)6?#)1! ($+! /,0I,+%%)0$! -+! /&(%! -+! YdlF! E$! %:>(+$1)+&2! &+! 6?)<<,+! -'#<<#),+%! -(! /,+7)+,! %+7+%1,+! ,+%1+! +$!

6,0)%%#$6+!-+!ycl!/#,!,#//0,1!#(!%+60$-!%+7+%1,+!YZY`2!60$<),7#$1!&#!H0$$+!0,)+$1#1)0$!-+!&'#61)*)1:F!!

.(,!&+!70-f&+!C##.2!&+!6?)<<,+!-'#<<#),+%!+%1!+$!?#(%%+!-+!y[Z2cl!;![2`!Ph!+1!,+/,:%+$1+!-:%0,7#)%!Yd2`l!-(!6?)<<,+!

-'#<<#),+%!101#&!60$1,+!YY2Xl!#(!/,+7)+,!%+7+%1,+!YZY`F!.(,!&'#61)*)1:!./0,12!6+11+!60$1,)H(1)0$!#11+)$1!-:%0,7#)%!

WYl!-+%!*+$1+%!101#&+%!-(!%+7+%1,+!60$1,+!Ydl!%(,!&#!7i7+!/:,)0-+!+$!YZY`F!!
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]0$M0)$1+7+$1!;!6+11+!70$1:+!+$!/()%%#$6+!-(!70-f&+!C##.!-#$%!&'#61)*)1:!101#&+2!&+!6?)<<,+!-'#<<#),+%!,:#&)%:!+$!

-),+61!+$,+I)%1,+! ($+! /,0I,+%%)0$!-+!d2dl!+1!60$6+$1,+!nXl! -+%!,+*+$(%!-+!&#! /:,)0-+F! ]+11+! /,0I,+%%)0$!-+%!

*+$1+%!-),+61+%!%')$%6,),#!:I#&+7+$1!/0%)1)*+7+$1!-#$%!&':*0&(1)0$!-+!&#!,+$1#H)&)1:F!!!

$).>? . ;@.ABAC. ;@.ABAD! !,1E.F.

]_!EPE_! `2[! `2d! K[Z2Wl!

]_!U. ! Z2\! Z2\! Q.!

]_!_(1,+%! Z2X! Z2W! ydn2[l !

!

L'#61)*)1:!./0,1!%':1#H&)1!;!`2X!Ph!+$!,+/&)!-+!n2dl!/#,!,#//0,1!;!($!/,+7)+,!%+7+%1,+!YZY`!+$!?#(%%+!-+!yWZlF!_(!

60(,%!-(!%+7+%1,+2!&+%!6+,1)<)6#1)0$%!ONO_!+1!&+!/0%)1)0$$+7+$1!($)>(+!-+!3454!6#/#H&+!-'0<<,),!-+%!%0&(1)0$%!6&:%!

+$!7#)$!607H)$#$1!*)-:0!+1!#(-)02!0$1!60$1)$(:!;!%0(1+$),!&#!-9$#7)>(+!6077+,6)#&+!#*+6!/&(%)+(,%!$0(*+#(=!

%(66f%!-'#7/&+(,2!$01#77+$1!/0(,!&#!3_B!#*+6!&#!O:-:,#1)0$!C($)%)+$$+!-+!O001H#&&!+1!&+%!<:-:,#1)0$%!-+!O(1%#&!

+%/#I$0&+%!+1!)1#&)+$$+%F!!

.(,!&'#61)*)1:!N$-(%1,)+2!0o!&+%!*+$1+%!%0$1!10(M0(,%!H#%:+%!%(,!($!70-f&+!-+!*+$1+%!1,#-)1)0$$+&2!&'#61)*)1:!+%1!+$!

?#(%%+! -+!yX2nl! ;!Z2c!Ph!7#&I,:! ($!60$1+=1+!10(M0(,%!7#,>(:! /#,!&'#11+$1)%7+! -+%!-0$$+(,%! -'0,-,+%F!U$+!

6,0)%%#$6+!>()!7#1:,)#&)%+!&#!6#/#6)1:!-')$$0*#1)0$!-+!&'+$1,+/,)%+!)&&(%1,:+!,:6+77+$1!/#,!&'0H1+$1)0$!-(!/,)=!-+!

&')$$0*#1)0$!A,:*+$1)6#!YZYX!/0(,!&#!%0&(1)0$!34DDEB4!5U_B"N_QF!!

$).>? . ;@.ABAC. ;@.ABAD! !,1E.F.

]_!EPE_!!! `2[! `2d! K[Z2Wl!

]_!U. ! Z2\! Z2\! Q.!

]_!_(1,+%! Z2X! Z2W! ydn2[l !

!

L+!6?)<<,+!-'#<<#),+%!,:#&)%:!;!&'N$1+,$#1)0$#&!,+%%0,1!;!W2d!Ph2!,+/,:%+$1#$1!d\l!-+!&'#61)*)1:!101#&+!-(!%+7+%1,+F!!

L#!r0$+!EPE_!Gnnl!-(!6?)<<,+!-'#<<#),+%!101#&!-(!%+7+%1,+J!101#&)%+!($!6?)<<,+!-'#<<#),+%!-+!`2[!Ph!60$1,+!`2d!Ph!

#(!/,+7)+,!%+7+%1,+!YZY`F!!

_(=!E1#1%KU$)%2!&'#61)*)1:!+%1!%1#H&+!;!Z2\!Ph2!)$1:I,#$1!&')7/#61!$:I#1)<!-+!&#!-:/,:6)#1)0$!-(!-0&&#,!0H%+,*:+!%(,!&#!

/:,)0-+F!A&(%)+(,%!$0(*+#(=!%(66f%!6077+,6)#(=!0$1!:1:!+$,+I)%1,:%!%(,!6+11+!r0$+!%1,(61(,+&&+7+$1!/0,1+(%+!

#*+6!$01#77+$1!&#!%)I$#1(,+!+$!7#)!-'($!60$1,#1!#*+6!&'U.!.066+,!/0(,!&+!-:/&0)+7+$1!-+%!%0&(1)0$%!34DDEB4!

.C_OO!+1!34DDEB4!ELNCEF!L+%!*+$1+%!,:#&)%:+%!%(,!&+!60$1)$+$1!#7:,)6#)$!0$1!,+/,:%+$1:![`2\l!-+!&'#61)*)1:!101#&+!

-(!%+7+%1,+F!!!

_!$01+,!:I#&+7+$1!&+!,+$<0,6+7+$1!-+%!/0%)1)0$%!-+!&#!%06):1:!+$!_7:,)>(+!-(!.(-!+1!+$!_%)+!A#6)<)>(+!#*+6!-+%!

/+,%/+61)*+%!6077+,6)#&+%!1,f%!<#*0,#H&+%F!L'#61)*)1:!-#$%!6+%!r0$+%!;!<0,1!/01+$1)+&!+%1!+$!6,0)%%#$6+!-+!ydn2[l!

#*+6!($!6?)<<,+!-'#<<#),+%!-+!Z2X!PhF!!

3454!#H0,-+!&+%!/,06?#)$%!70)%!#*+6!60$<)#$6+F!L+%!+$60(,%!C##.!;!<)$!M()$!YZYX!%':1#H&)%%+$1!;!X2W!Ph2!+$!?#(%%+!
-+!WZl!/#,!,#//0,1!;!<)$!-:6+7H,+!YZY`F!]+11+!:*0&(1)0$!+%1!/0,1:+!/#,!&#!%)I$#1(,+!-+!60$1,#1%!%)I$)<)6#1)<%!-#$%!
&'#%%)%1#$6+!;!&'#,H)1,#I+!+1!*#!60$1,)H(+,!;!&#!6,0)%%#$6+!#11+$-(+!%(,!&'+$%+7H&+!-+!&'+=+,6)6+!#*+62!#(K-+&;!-(!
<001H#&&2!-')7/0,1#$1+%!/+,%/+61)*+%!-+!-:*+&0//+7+$1!%(,!-+!$0(*+&&+%!-)%6)/&)$+%!%/0,1)*+%F!!

!

E$!1+,7+%!-+!,+$1#H)&)1:2!&+%!/+,%/+61)*+%!%0$1!:I#&+7+$1!<#*0,#H&+%!+$!&)+$!#*+6!&#!60$1,)H(1)0$!6,0)%%#$1+!-+%!
,+*+$(%!C##.!+1!&#!/0(,%()1+!-'($+!/0&)1)>(+!,)I0(,+(%+!-'+$6#-,+7+$1!-+%!60z1%!+1!-+!/)&01#I+!-+%!%106T%F!L#!
1,:%0,+,)+!H,(1+!#(!WZ!M()$!YZYX!%':&+*#)1!;!W2W!PhF!"



RAPPORT FINANCIER SEMESTRIEL 2025 
 

PAGE | 10  

 

"

2.1.5! E(, *( )3+3")-+%//%'+@%//%""
!

L+!&+61+(,!+%1!)$*)1:!;!%+!,:<:,+,!#(!6?#/)1,+![[!-(!"06(7+$1!-+!V#%+!-+!&#!.06):1:!+$,+I)%1,:!/#,!&m_(10,)1:!-+%!
7#,6?:%!<)$#$6)+,%!G_POJ!&+!Yc!0610H,+!YZ[\!%0(%!&+!$(7:,0!NF[\ KZdcF!"+%!+=+7/&#),+%!-+!6+! -06(7+$1!%0$1!
-)%/0$)H&+%!%#$%!<,#)%!#(!%)fI+!%06)#&!-+!&#!.06):1:2!\cX!,(+!-+!&#!3)+)&&+!A0%1+2!A#,6!P#M0,)#KA07/)I$#$+!K!N77+(H&+!
L#!L{$#2!W`ZZZ!P0$1/+&&)+,2!%(,!%0$!%)1+!N$1+,$+1!GRRRF*0I0%/0,1F607J2!#)$%)!>(+!%(,!&+!%)1+!N$1+,$+1!-+!&m_PO!
GRRRF#7<K<,#$6+F0,IJF!

"+/()%!&m+$,+I)%1,+7+$1! -(! "06(7+$1! -+!V#%+!-+!&#! .06):1:2!&+%!H,+*+1%!$j[XX\dnZ!+1!$j[XXcYcc!0H1+$(%!+$!
O,#$6+!0$1!:1:!-:&)*,:%!#(=!E1#1%KU$)%F!L+!H,+*+1!$j[XXcYcc!#!:I#&+7+$1!:1:!-:&)*,:!+$!]?)$+!+1!;!.)$I#/0(,F!!

L+!5,0(/+!-)%/0%+!:I#&+7+$1!-+!>(#1,+!H,+*+1%!%(//&:7+$1#),+%!,+&#1)<%!#(=!%9%1f7+%!#(-)0%!6+!>()!/0,1+!&+!101#&!
-+!H,+*+1%!-:1+$(%!;!?()1!#(!WZ!M()$!YZYXF!!

!

2.1.6! A/39 %-+&">)-1-' )%(&"
!

L+%!/,)$6)/#(=!:&:7+$1%!<)$#$6)+,%!-(!["#!%+7+%1,+!YZYX!%0$1!1,#)1:%!-+!7#$)f,+!#//,0<0$-)+!-#$%!&+%!#$$+=+%!-+%!
607/1+%!#(!WZ!M()$!YZYXF!

 

2.1.7! 8,- 2%-+),- &"(3M/%9%-+3%&N"* ()- ' )* 1/%&"+(1-&1'+),- &"%-+(%"* 1(+)%&"/)3%&"
 

L0,%!-+!%#!,:($)0$!-(!W!M()$!YZYX2!&+!]0$%+)&!-m#-7)$)%1,#1)0$!#!#(10,)%:!&#!%)I$#1(,+!-m($!#660,-!-+!,#//,06?+7+$1!
+$1,+!&#!.06):1:!+1!&#!%06):1:!_VE42!+$1,#$1!-#$%!&+!6?#7/!-m#//&)6#1)0$!-+!&m#,1)6&+!LFYYXKW\!-(!]0-+!-+!6077+,6+ F!

]+1! #660,-! -+! ,#//,06?+7+$1! -:1#)&&+! &+%! 70-#&)1:%! -(! ,#//,06?+7+$1! +$1,+! _VE4! +1! 3454F! N&! 60$1)+$1!
$01#77+$1!@!!

G)J! &+%!/,)$6)/#(=!1+,7+%!+1!60$-)1)0$%!-+!&'0<<,+!/(H&)>(+!*0&0$1#),+!*)%#$1!&+%!#61)0$%!-+!3454!t!
G))J! &#!%1)/(&#1)0$!-+%!60$-)1)0$%!%(%/+$%)*+%!#(!-:/g1!-+!&m0<<,+!/(H&)>(+!t!!
G)))J! -+%! +$I#I+7+$1%2! /,)%! ,+%/+61)*+7+$1! /#,! _VE4! +1! /#,! &#! .06):1:2! -+! I+%1)0$! -+! &+(,%! I,0(/+%!

,+%/+61)<%!-#$%!&+!60(,%!$0,7#&!-+%!#<<#),+%!G-0$1!6+,1#)$+%!-:6)%)0$%!%/:6)<)>(+%!-+!&#!.06):1:!>()!
$:6+%%)1+,0$1!&'#//,0H#1)0$!/,:#&#H&+!-+!_VE42!/#,!+=+7/&+!&#!-)%1,)H(1)0$!-+!-)*)-+$-+%!0(!-'#(1,+%!
-)%1,)H(1)0$%2!&':7)%%)0$!-+!$0(*+#(=!1)1,+%2!+16FJ!t!!

G)*J! -+%!+$I#I+7+$1%!-+!600/:,#1)0$!-#$%!&+!6#-,+!-+!&#!60$-()1+!-+%!1,#*#(=!-+!&'+=/+,1!)$-:/+$-#$12!
-+!&#!/,:/#,#1)0$!-+!&#!-06(7+$1#1)0$!,+&#1)*+!;!&'0<<,+!+1!-+!&#!,:#&)%#1)0$!-+!&'0<<,+!t!!

G*J! ($!+$I#I+7+$1!-+!$0$K%0&&)6)1#1)0$!/,)%!/#,!&#!.06):1:!#(!1)1,+!-(>(+&!+&&+!%')$1+,-)1!-+!%0&&)6)1+,!&#!
<0,7(&#1)0$!-'($+!0<<,+!60$6(,,+$1+!G7#)%!>()!$')$1+,-)1!/#%!#(!]0$%+)&!-'#-7)$)%1,#1)0$!-+!&#!.06):1:!
-+!7+$+,!-+%!-)%6(%%)0$%2!60$<0,7:7+$1!;!%+%!0H&)I#1)0$%!<)-(6)#),+%2!#*+6!($!1)+,%!>()!#(,#)1!%0(7)%!
($+!1+&&+!0<<,+!60$6(,,+$1+J!t!!

G*)J! &'+$I#I+7+$1! -+! 3454! -+! 60$*0>(+,! ($+! ,:($)0$! -(! ]0$%+)&! -'#-7)$)%1,#1)0$! -+! &#! .06):1:!
/,07/1+7+$1!#/,f%!&#!-#1+!-+!,:#&)%#1)0$!-+!&'0<<,+2!#<)$!-+!/,06:-+,!;!($+!,+607/0%)1)0$!-(!]0$%+)&!
-'#-7)$)%1,#1)0$!-+!&#!.06):1:!+1!>('#(!,:%(&1#1!6+!-+,$)+,!%0)1!607/0%:!-'($+!7#M0,)1:!-+!7+7H,+%!
$077:%!%(,!/,0/0%)1)0$!-+!_VE4!t!+1!!

G*))J! -+%!-:6&#,#1)0$%!+1!I#,#$1)+%!(%(+&&+%!,:6)/,0>(+%!60$%+$1)+%!/#,!6?#6($!-'_VE4!+1!-+!3454!;!&'#(1,+!
/#,1)+F!

_(6($+!#(1,+!60$*+$1)0$!+$1,#$1!-#$%!&+!6?#7/!-m#//&)6#1)0$!-+!&m#,1)6&+!LFYYXKW\!-(!]0-+!-+!6077+,6+ !$m#!:1:!
60$6&(+!-(,#$1!&+%!%)=!/,+7)+,%!70)%!-+!&m+=+,6)6+!+$!60(,%F!!
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2.1.8! O)+@1+), -".%&"' 1*)+1@F"*( , *( %&"1@":C"D@)-"7C7<"
 

L+%!607/1+%!-+!&'+=+,6)6+!#(!WZ!M()$!YZYX!<0$1!#//#,#)1,+!-+%!6#/)1#(=!/,0/,+%!-+![ZF`[XDhF!

2 | 2 ! Ev•nements postŽrieurs au 30 juin 2025 

 

2.2.1! A/39 %-+&"D@().) ?@%&"
"

|!&#!%()1+!-+!&#!&+*:+!-+%!60$-)1)0$%!%(%/+$%)*+%!#(!-:/g1!-+!&'0<<,+!/(H&)>(+!*0&0$1#),+!/,:*(+%!-#$%!&+!6#-,+!-+!
&'#660,-! -+! ,#//,06?+7+$1! +$1,+! _VE4! +1! 3454! 60$6&(! &+! W! M()$! YZYX2! &+! 60$%+)&! -'#-7)$)%1,#1)0$! -'_VE4! #!
#//,0(*:!&+!YW!M()&&+1!YZYX!&+!-:/g1!#(/,f%!-+!&'_(10,)1:!-+%!7#,6?:%!<)$#$6)+,%!G&'a!_PO!bJ!-+!&'0<<,+!+1!-(!/,0M+1!
-+!$01+!-')$<0,7#1)0$!,+&#1)<!;!&'0<<,+F!L+!6#H)$+1!.0,I+7!E*#&(#1)0$2!-:%)I$:!+$!>(#&)1:!-'+=/+,1!)$-:/+$-#$1!/#,!
&+!]0$%+)&!-'#-7)$)%1,#1)0$!-+!3454!%(,! /,0/0%)1)0$!-m($!]07)1:!#-!?062!#!,+7)%!&+!Y[!M()&&+1!YZYX!($!,#//0,1!
60$6&(#$1!#(!6#,#61f,+!:>()1#H&+!-+%!60$-)1)0$%!<)$#$6)f,+%!-+!&'0<<,+F!.(,!&#!H#%+!$01#77+$1!-+!6+!,#//0,1!+1!-+!
&#!,+6077#$-#1)0$!-(!]07)1:!#-!?062!&+!]0$%+)&!-'#-7)$)%1,#1)0$!-+!3454!#!+$!-#1+!-(!YY!M()&&+1!YZYX2!,+$-(!;!
&'($#$)7)1:2!($!#*)%!701)*:!<#*0,#H&+!%(,!&'0<<,+2!60$%)-:,#$1!>(+!6+11+!-+,$)f,+!+%1!-#$%!&')$1:,i1!-+!34542!-+!%+%!
#61)0$$#),+%!+1!-+!%+%!%#&#,):%F!L+!-:/g1!#(/,f%!-+!&'_PO!-(!/,0M+1!-+!$01+!-')$<0,7#1)0$!-'_VE4!+1!-(!/,0M+1!-+!
$01+!+$!,:/0$%+!-+!3454!G)$6&(#$1!$01#77+$1!&'#*)%!701)*:!-(!]0$%+)&!-'#-7)$)%1,#1)0$!-+!3454!+1!&+!,#//0,1!
-+!&'+=/+,1!)$-:/+$-#$12!.0,I+7!E*#&(#1)0$J!+%1!)$1+,*+$(!&+!Y`!M()&&+1!YZYXF!

!

L#!%06):1:!NB"Np.4BN"E]2!,+/,:%+$1:+!/#,!5+$+*)f*+!VL_Q]2!#!-:7)%%)0$$:!-+!%+%!<0$61)0$%!-+!6+$%+(,!;!607/1+,!
-(!W[!M()&&+1!YZYXF!

A#,!-:6)%)0$!+$!-#1+!-(!Y`!%+/1+7H,+!YZYX2!&+!A,:%)-+$1!"),+61+(,!5:$:,#&!#!60$%1#1:!&m#6>()%)1)0$!-:<)$)1)*+!-+!
[YFZZZ!#61)0$%!I,#1()1+%!a!YZYK̀Z!b!#11,)H(:+%!/#,!&+!]0$%+)&!-m#-7)$)%1,#1)0$!&+!Y`!%+/1+7H,+!YZY`F!.(,!&+%![YFZZZ!
#61)0$%!3454!-:<)$)1)*+7+$1!#6>()%+%!#(=!V:$:<)6)#),+%2!nFc`X!#61)0$%!&+(,!0$1! :1:!&)*,:+%!#(!709+$!-m#61)0$%!
0,-)$#),+%!+=)%1#$1+%!-+!&#!.06):1:!+1!`FZXX!#61)0$%!$0(*+&&+%!0$1!:1:!:7)%+%F!_!&#!-#1+!-(!/,:%+$1!,#//0,12!&+!6#/)1#&!
-+!&#!. 06):1:!+%1!607/0%:!-+!dF[W[FZdd!#61)0$%!-+!Z2[YXh!-+!*#&+(,!$07)$#&+F!

2 | 3 ! Principaux facteurs de risques 

!

_!&m066#%)0$!-+!&m#-7)%%)0$!-+!%+%!#61)0$%!#(=!$:I06)#1)0$%!%(,!&+!7#,6?:!E(,0$+=1!5,0R1?}!A#,)%2!3454!#*#)1!
/,:%+$1:!&+%!<#61+(,%!-+!,)%>(+!/0(*#$1!&m#<<+61+,!-#$%!&+!A,0%/+61(%!*)%:!/#,!&'_(10,)1:!-+%!7#,6?:%!<)$#$6)+,%!&+!
[`!$0*+7H,+!YZ[\!%0(%!&+!$(7:,0![\ KX[`!+1!$01#77+$1!#(!6?#/)1,+!`!a!<#61+(,%!-+!,)%>(+%!b!<)I(,#$1!-#$%!&+!
"06(7+$1!-+!V#%+!+$,+I)%1,:!&+!Yc!0610H,+!YZ[\!%0(%!&+!$(7:,0!NF[\KZdc!+1!#(!6?#/)1,+!Y!a!<#61+(,%!-+!,)%>(+%!
&):%!;!&'0<<,+!b!-+!&#!Q01+!-'4/:,#1)0$F!!
!
"+%!+=+7/&#),+%!-+!6+%!-06(7+$1%!%0$1!-)%/0$)H&+%!%#$%!<,#)%!#(!%)fI+!%06)#&!-+!&#!.06):1:2!\cX!,(+!-+!&#!3)+)&&+!
A0%1+2! A#,6! P#M0,)#KA07/)I$#$+! ^! N77+(H&+! &#! L~•$#2! W`ZZZ! P0$1/+&&)+,2! %(,! %0$! %)1+! N$1+,$+1!
GRRRF*0I0%/0,1F607J2!#)$%)!>(+!%(,!&+!%)1+!N$1+,$+1!-+!&m_PO!GRRRF#7<K<,#$6+F0,IJF!L#!.06):1:!#!/,06:-:!;!($+!
,+*(+! -+%! ,)%>(+%! /0(*#$1! #*0),! ($! +<<+1! -:<#*0,#H&+! %)I$)<)6#1)<! %(,! %0$! #61)*)1:2! %#! %)1(#1)0$! <)$#$6)f,+2! %+%!
,:%(&1#1%!0(!%#!6#/#6)1:!;!,:#&)%+,!%+%!0HM+61)<%F!L#!.06):1:!60$%)-f,+!>(')&!$'9!#!/#%!-'#(1,+%!,)%>(+%!%)I$)<)6#1)<%!>(+!
6+(=! /,:%+$1:%! 6)K#/,f%! -#$%! &+! 1#H&+#(! %9$1?:1)>(+F! "'#(1,+%! ,)%>(+%! -0$1! &#! .06):1:! $'#! /#%! #61(+&&+7+$1!
60$$#)%%#$6+!0(!>('+&&+!$+!60$%)-f,+!/#%!6077+!%)I$)<)6#1)<%!;!&#!-#1+!-(!/,:%+$1!,#//0,1!/0(,,#)+$1!#*0),!($!+<<+1!
$:I#1)<F!

L#!.06):1:!#!:*#&(:!&+!-+I,:!-+!6,)1)6)1:!$+1!-(!,)%>(+2!&+>(+&!,+/0%+!%(,!&'#$#&9%+!60$M0)$1+!-+!-+(=!6,)1f,+%!@!G)J!&#!
/,0H#H)&)1:!-+!*0),!%+!,:#&)%+,!&+!,)%>(+!+1!G))J!&'#7/&+(,!+%1)7:+!-+!%0$!)7/#61!$:I#1)<F!
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L+!-+I,:!-+!6,)1)6)1:!-+!6?#>(+!,)%>(+!+%1!+=/0%:! 6)K#/,f%2!%+&0$!&':6?+&&+!>(#&)1#1)*+!%()*#$1+!@!

!! O#)H&+!t!
!! 709+$!t!
!! :&+*:F!

!

L#!.06):1:!#!%9$1?:1)%:!&+%!,)%>(+%!+1!&+(,%!-+I,:%!-+!6,)1)6)1:%!-#$%!&+!1#H&+#(!%()*#$1!@!

+FCDCH@>"GH"BDJSHI"
$BELALD@DC>"

G2E??HBBIF?I"
*NK@IHB"GH"

BDJSHI"
-I`B>"GI"

?BDCD?DC>"FIC"
%DJSHIJ"BI@ACDMJ"d"@2A?CD\DC>"IC"AH"NAB?P>"JHB"@ISSHI@"DFCIB\DIFC"@A"'E?D>C>"
%DJSHIJ"@D>J"d"@2AKKABCDEF"GI"JE@HCDEFJ"A@CIBFACD\IJ"
"
!"#$%&#'()*++*,"-"./'(&'/.%0&11&#'-&23/.1.4"&#'*0&2'%/'
*0*-*/4&'2.5+*,*-"6'+1%#'71&07'#%,'%/'5*,237'2./2%,&/-"&1'

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"@D>J"d"@2IF\DBEFFINIFC"?EF?HBIFCDI@"
"
870&1.++&5&/-'(&'-&23/.1.4"&#'#%,'1&#'5*,237#'(%'9,.%+&'.:'
"1'#)&;&,2&'%/&'6.,-&'2./2%,,&/2&"

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"cHBDGDSHIJ"
%DJSHIJ"@D>J"d"@A"NDJI"IF"cIH"GI"@A"BIJKEFJALD@DC>"GH"MADC"GIJ"
KBEGHDCJ"G>MI?CHIHk"
"
!"#$%&#'(&'0.1%5&#'"5+.,-*/-#'(&',*++&1'(&'+,.(%"-#'

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"@D>J"AHk"CDIBJ"4"*KKBE\DJDEFFINIFCJ"
%DJSHIJ"@D>J"AHk"AKKBE\DJDEFFINIFCJ""#$"
"
8"66"2%1-7#'&/'*++,.0"#".//&5&/-#'&/'5*-"<,&#'+,&5"<,&#'&-'&/'
2.5+.#*/-#'71&2-,./"$%&#'&-'2.=-#'*667,&/-#'

RADL@I" 3EUIF" 3EUIF"

%DJSHIJ"@D>J"AH"?EFM@DC"ABN>"IF"9lBADFI""%$"
"
8"66"2%1-7#'&/'*++,.0"#".//&5&/-#'&/'2.5+.#*/-#'
71&2-,./"$%&#'&-'2.=-#'*667,&/-#"

RADL@I" RADL@I" RADL@I"

%DJSHI"@D>J"d"@2EB`AFDJACDEF"GI"@A"'E?D>C>"
%DJSHIJ"@D>J"d"@A"`IJCDEF"GI"@A"?BEDJJAF?I"
"
!"#$%&#'*667,&/-#'>'1*'2,."##*/2&'?',&2,%-&5&/-@'"//.0*-"./@'
6"/*/2&5&/-@'#A/&,4"&'/72&##*",&@'&-2B'

&@I\>" &@I\>" &@I\>"

%DJSHIJ"@D>J"d"@A"?AKA?DC>"d"?EFJIB\IB"IC"ACCDBIB"GIJ"KIBJEFFIJ"
?@>J"
"
!"#$%&#'1"7#'*%',&2,%-&5&/-@'>'1*'5*,$%&'&5+1.A&%,'&-'>'1*'
6"(71"#*-"./'(&#'2.11*C.,*-&%,#'

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"@D>J"d"@A"J>?HBDC>"DFMEBNACDSHI"IC"GIJ"@E`D?DI@J"
"
!"#$%&#'1"7#'*%;'2AC&,D*--*$%&#@',*/E./*4&#@'"/-,%#"./#@'&-2B'

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"MDFAF?DIBJ"
%DJSHIJ"@D>J"d"@A"NAmCBDJI"GH"LIJEDF"IF"MEFGJ"GI"BEH@INIFC"
"
!"#$%&#'1"7#'*%'C&#."/'(&'6./(#'(&',.%1&5&/-'+.%,'(70&1.++&,'
1)*2-"0"-7'(&'1*'F.2"7-7'

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"GI"@DSHDGDC>"
"
!"#$%&#'1"7#'*%;'2.=-#'"/-,"/#<$%&#'(&'1*'F.2"7-7'&-'*%'C&#."/'
(&'-,7#.,&,"&'/72&##*",&'>'1*'2,."##*/2&'(&'GH9H'

3EUIF" 3EUIF" 3EUIF"

%DJSHIJ"@D>J"AHk"FEH\I@@IJ"B_`@IJ"GEHAFD_BIJ"AHk"&CACJ49FDJ" 3EUIF" 3EUIF" 3EUIF"
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"
V!W".A"?BDJI"GIJ"JIND4?EFGH?CIHBJ"A"`>F>B>"GIJ"CIFJDEFJ"JHB"@IJ"AKKBE\DJDEFFINIFCJ"IF"?ENKEJAFCJ]"*MDF"G6AJJHBIB"
@A"@D\BADJEF"GIJ"?ENNAFGIJ"?@DIFCJ["@I"1BEHKI"A"?ENK@>C>"JEF"JCE?l"JCBAC>`DSHI"GI"?ENKEJAFCJ"JHB"@6IkIB?D?I"5:58]"
V5W"/EF?IBFAFC" @A" `HIBBI" IF" 9lBADFI[" @6DNKA?C" GH" ?EFM@DC" IJC" @DNDC>" KEHB" 7,1,[" F>AFNEDFJ" GIJ" ?EFJ>SHIF?IJ"
KEJJDL@IJ"JHB"@A"GINAFGI"NEFGDA@I"?EFJCDCHIFC"HF"KEDFC"GI"\D`D@AF?I]"
 
"

" "
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"

"

"

"

"

"

"

 

 

 

 

 
 

 

 

!  

 

!
"

"# $ %&'( !( ' $ ' ( &)*' +( !"# , (# +*-'( !./! 01!2/* ,! 3134!!
 

!"#"$%&'()$

$

! "*"$+,-./0$10$2345'/(/$

$
!"! "$6(7'0(5$10$8'59$10$/234,202&0$

$

!":"$6(7'0(5$10$;(2&(/&,)$104$<(.&/(59$.2,.204$

$

! "="$>))0904$104$<,-./04$
 

 

$
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8"#! /,3 $)&' "'&3&') %+&.'" /,(' ,.+-&' "*9 "8: ";9+(""5:5 <"

3 | 1 ! Bilan  

 

 

 

 

 

!  
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3 | 2 ! Compte de rŽsultat  

 

 

 

 

 

 

 

 

 

 

!  
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3 | 3 ! Tableau des flux de trŽsorerie  

 

 

 

 

     

 

 

 

 

 

 

 

 

 

!  



RAPPORT FINANCIER SEMESTRIEL 2025 
 

PAGE | 18  

 

3 | 4 ! Tableau des variations des capitaux propres 

"

 

!

L+!6#/)1#&!%0(%6,)1!+1!#(10,)%:!-+!&#!%06):1:!3454!#(!WZ!M()$!YZYX!%':&f*+!;!ndXF\nd2WnX!+(,0%!-)*)%:!+$!dF[YnFZ[[!
#61)0$%!+$1)f,+7+$1!&)H:,:+%!#9#$1!($+!*#&+(,!$07)$#&+!-+!Z2[YX!+(,0!6?#6($+F!!

L#! .06):1:! #*#)1! 7)%! +$! /&#6+! /&(%)+(,%! /&#$%! -'#11,)H(1)0$! -+! V.A]E! +$! YZY[2! )$6+%%)H&+%! 60$<0,7:7+$1! #(=!
-)%/0%)1)0$%!-+!&'#,1)6&+![dW!H)%!5!-(!]0-+!I:$:,#&!-+%!)7/g1%F!!_(!WZ!M()$!YZYX2!3454!#!0H1+$(!-+!&#!/#,1!-+!
6?#6($!-+%!H:$:<)6)#),+%!-+!V.A]E!&#!,+$0$6)#1)0$!),,:*06#H&+!;!&+(,!+=+,6)6+F!_)$%)2!)&!$m+=)%1+!/&(%!#(6($!V.A]E!
%(%6+/1)H&+!-m+=+,6)6+!#(!WZ!M()$!YZYXF!

!  
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3 | 5 ! Annexes des comptes semestriels 

 

" "
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"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

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

"

n'E?D>C>o"

+

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

"

n'E?D>C>o"

"

"

%)&#$*"#,'&(2#$*'3*4(,'% *
 

G99+H(/(%1*(+,%-I-<9+'*(%%$9$,*%-

J*+&K%-

8/($,*%L-1?*'$%-&'31,&$%-

81)(*1/-%+&(1/-

41'(1*(+,-.$%-81)(*1?F-)'+)'$%-

E'+2(%(+,%-

#$**$%-=(,1,&(A'$%-

#$**$%-,+,-=(,1,&(A'$%-

<&*(+,%-E'+)'$%-

M(/(1/$%-$*-)1'*(&()1*(+,%-
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"

0, )%#* ' +1-#. -/ ' +
.A"'E?D>C>"A"?EF?@H["@I"5="G>?INLBI"5:!^["A\I?"/34/+/["HF"?EFCBAC"GI"@DSHDGDC>"IC"U"A"AMMI?C>"@A"JENNI"GI"!::"lp] "
-IHk"\IBJINIFCJ"?ENK@>NIFCADBIJ"EFC">C>"IMMI?CH>J"GHBAFC"@6IkIB?D?I"5:!g"KEHB"HF"NEFCAFC"GI"CECA@"GI"!<:Qp"?I"
SHD"KEBCADC"@I"NEFCAFC"GI"CB>JEBIBDI"AMMI?C>"AH"?EFCBAC"AH"8!"G>?INLBI"5:!g"d"5<:Qp]"

-AFJ"@I"?AGBI"GI"?I"?EFCBAC["AH"?EHBJ"GH"JINIJCBI">?EH@>["=e]iei "A?CDEFJ"EFC">C>"A?PIC>IJ"AH"?EHBJ"NEUIF"GI"5[^: "
IHBEJ"KAB"A?CDEF["IC"=g]eg: "A?CDEFJ"EFC">C>"\IFGHIJ"AH"?EHBJ"NEUIF"GI"5[^="IHBEJ"KAB"A?CDEF]"

/ENKCI"CIFH"GIJ"A?PACJ"IC"\IFCIJ"IMMI?CH>J"AH"?EHBJ"GH"JINIJCBI["@I"JE@GI"GH"?EFCBAC"GI"@DSHDGDC>">CADC"GI"8="::: "
A?CDEFJ"IC"=="^8^[gg"IHBEJ"AH"8:"cHDF"5:5<]"*"?ICCI"GACI["@A"\A@IHB"IF"KEBCIMIHD@@I"J6>@I\ADC"d"==]^8^[gg"IHBEJ["JHB"@A"
LAJI"GH"?EHBJ"GI"?@qCHBI"AH"8:"cHDF"5:5<["JEDC"5[i! "IHBEJ]""

$AB"AD@@IHBJ["@A"'E?D>C>"A"?EFMD>"HF"NAFGAC"G6A?SHDJDCDEF"GI"CDCBIJ"d"HF"KBIJCACADBI"GI"JIB\D?IJ"G6DF\IJCDJJINIFC"V$'+W"
GAFJ"@I"?AGBI"GH"KBE`BANNI"GI"BA?PAC"GI"JIJ"KBEKBIJ"A?CDEFJ"AHCEBDJ>"KAB"@6*JJINL@>I"1>F>BA@I"3DkCI"GH"i"cHDF"
5:5=%]"*"?I"CDCBI["@A"'E?D>C>"G>CIFADC"AH"8:"cHDF"5:5<["i]g=<"A?CDEFJ"KBEKBIJ]"
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! !!"#$%&''()*+(,$-.$/0.11.$-($45$3(*)$4547#!

Objectifs de rachat Nombre dÕactions 

la mise en Ïuvre de plans dÕoptions dÕachat ou de souscription dÕactions, de plans 
dÕattribution gratuite dÕactions, dÕopŽrations dÕactionnariat salariŽ rŽservŽes aux 
adhŽrents ˆ un plan dÕŽpargne dÕentreprise, conformŽment aux dispositions lŽgales en 
vigueur, ou dÕallocation dÕactions au profit des salariŽs et/ou dirigeants mandataires 
sociaux de la SociŽtŽ et des sociŽtŽs qui lui sont liŽes 

i]g=<!

la remise dÕactions lors de lÕexercice de droits attachŽs ̂  des valeurs mobili•res donnant 
acc•s au capital de la SociŽtŽ 

0 

leur utilisation dans le cadre de toute opŽration de couverture des engagements de la 
SociŽtŽ au titre dÕinstruments financiers portant notamment sur lÕŽvolution du cours des 
actions de la SociŽtŽ 

0 
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" "

la conservation des actions et leur remise ultŽrieure en paiement ou en Žchange dans 
le cadre dÕopŽrations Žventuelles de croissance externe, fusion, scission ou apport 

0 

lÕannulation totale ou partielle des actions par voie de rŽduction du capital social 
(notamment en vue dÕoptimiser la gestion de la trŽsorerie, la rentabilitŽ des fonds 
propres ou le rŽsultat par action) 

0 

lÕanimation du marchŽ des actions dans le cadre dÕun contrat de liquiditŽ conclu avec 
un prestataire de service dÕinvestissement, en conformitŽ avec la Charte de dŽontologie 
reconnue par lÕAutoritŽ des MarchŽs Financiers 

8=]:::  

la mise en Ïuvre de toute pratique de marchŽ qui viendrait ˆ •tre autorisŽe par lÕAMF 
et, plus gŽnŽralement, la rŽalisation de toutes opŽrations conformŽment aux 
dispositions lŽgales et rŽglementaires en vigueur 

0 

TOTAL =!] g=<"
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