
-./0/1232/4'52630/2/4 '''''''!('&*,'(*7'7($+),''' '''''''!7'(7!'!"!',&%+7('''
189:;8<='9>?9>@A ''''''''')'((*')"*'!)$+*!''' ''''''''')'*7&'%)&'&"&+!('''
&'()#'*$+,-)'*$,.$/,01+$123#'4*)++"5"0# $$$$$$$$$$$$$678$888$888988$$$ $$$$$$$$$$$$$678$888$888988$$$
$$$$$>$131.)?"$@$A-#),00')?"+9$-'()#'*$+,.+-?)#$0,0$'(("*3 $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
$&'()#'*$'(("*39$B1,0#$C"?+3DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDE $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
F?)5"+$1G35)++),09$1"$/.+),09$1G'((,?# $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
H-'?#+$1"$?33C'*.'#),0 $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
J3+"?C"$*3K'*" $$$$$$$$$$$$$$$67$888$888988$$$ $$$$$$$$$$$$$$$67$888$888988$$$
A.#?"+$?3+"?C"+ $$$$$$$$$$$$$7LI$888$888988$$$ $$$$$$$$$$$$$7LI$888$888988$$$
J"(,?#$>$0,.C"'.$B;E $$$$$$$$$:$6<L$87<$<;<96M$$$ $$$$$$$$$:$;MM$;=I$=L:9<;$$$
N,01+$+,-)'*$-,5(*35"0#')?" $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
J3+.*#'#+$0"#+$"0$)0+#'0-"$12'//"-#'#),0$B;E $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
J3+.*#'#$0"#$1"$*G"O"?-)-"$B;E $$$$$$$$$$$$$I:M$:7<$76:96:$$$ $$$$$$$$$$$$$I8L$M6=$7:697<$$$
189:;8<='9>?9>@A'8AA:B:CDA '''''''''''''''''''''''''''''''''''''E''''
F?,C)+),0+$?3K*"5"0#3"+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
F@;;@A'G@'H:I8IJ@B@I; '''''''''''''''''!'"""'))(+($''' '''''''''''''''''$'&$!'$((+($'''
H5(?.0#+$,4*)K'#')?"+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
H5(?.0#+$(,.?$/,01+$123#'4*)++"5"0# $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
A.#?"+$1"##"+$1"$/)0'0-"5"0# $$$$$$$$$$$$$$$$$6$;;;$77M9M=$$$ $$$$$$$$$$$$$$$$$=$<=6$=MM9M=$$$
5>?K:A:?IA'G<>8LC@A'9?<>'>:AM<@A'@;'JN8>O@A '''''''''''''''''''''''''''''''''''''E''''' '''''''''''''''''''''''''''''''''''''E'''''
F?,C)+),0+$(,.?$?)+P."+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
F?,C)+),0+$(,.?$-Q'?K"+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
5>?K:A:?IA';@JNI:M<@A'L><;@A '''''''!!'&*,'!,*'**(+&(''' '''''''!"'"($',!"'!7$+!&'''
F?,C)+),0+$(,.?$(?)5"+$0,0$'-P.)+"+ $$$$$$$$$$$$$L:=$L=M$8<I988$$$ $$$$$$$$$$$$$LL=$687$ILL988$$$
F?,C)+),0+$(,.?$+)0)+#?"+$>$('R"?$ $$$$$$$$$<$M8<$LM:$6=:9L:$$$ $$$$$$$$$<$7:6$7;L$M<M9L;$$$
F?,C)+),0+$1"+$'++.?'0-"+$C)" $$$$$$$==$L::$676$:MI9:=$$$ $$$$$$$=8$LL7$ML=$I=M9M8$$$
F?,C)+),0+$(,.?$/*.-#.'#),0+$1"$+)0)+#?'*)#3 $$$$$$$$$$$$$LI<$;8I$===9LM$$$ $$$$$$$$$$$$$L8;$<M;$M8<9LM$$$
F?,C)+),0+$(,.?$'*3'+$/)0'0-)"?+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
F?,C)+),0+$#"-Q0)P."+$1"+$-,0#?'#+$"0$.0)#3+$1"$-,5(#" $$$$$$$$$$$$$=LM$78;$MML986$$$ $$$$$$$$$$$$$$$IM$88M$;;79M;$$$
F?,C)+),0+$(,.?$('?#)-)('#),0+$'.O$4303/)-"+ $$$$$$$$$$$$$66<$:I:$MI:9<L$$$ $$$$$$$$$$$$$=78$6:<$:=M986$$$
F?,C)+),0+$#"-Q0)P."+$+.?$(*'-"5"0#+ $$$$$$$$$$$$$$$==$I6M$;L698:$$$ $$$$$$$$$$$$$$$==$I6M$;L698:$$$
A.#?"+$(?,C)+),0+$#"-Q0)P."+ $$$$$$$$$$$$$$$IM$L7<$7;7988$$$ $$$$$$$$$$$$$$$7I$L:I$:6M988$$$
2J8>;A'G@'J?IK@>A:?I'P98AA:H '''''''''''''''''''''''''''''''''''''E'''''
A.K5"0#'#),0$1"+$-?3'0-"+$)55,4)*)+3"+$"#$1"+$(*'-"5"0#+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
S)5)0.#),0$1"+$1"##"+$1"$/)0'0-"5"0#$"#$1"+$(?,C)+),0+$#"-Q0)P."+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
'50QQ.-'1.61RS0/4'TN?>A';>DA?>@>:@U '''''''''$'7!*',$,'()(+%)''' '''''''''$')7"'&)!'$,$+*&'''
'F@;;@A'9?<>'@A9VJ@A'>@B:A@A'98>'C@A'J@AA:?II8:>@A '''''''''''''$&7')&$'&))+()''' '''''''''''''$7%'%$,')(%+,('''
S"##"+$(,.?$"+(T-"+$?"5)+"+$('?$*"+$-"++),00')?"+ $$$$$$$$$$$$$=<I$7<=$<779M7$$$ $$$$$$$$$$$$$=I8$8=:$7M89:M$$$
F@;;@A'G@'98AA:H'J:>J<C8I; '''''''''$'!)%'&,$'"%!+"%''' '''''''''$'!%"'&$&'7)$+$('''
&"++),00')?"+$"#$-,5(#"+$?'##'-Q3+$-?31)#".?+ $$$$$$$$$$$$$$$MM$=L:$7=M9I8$$$ $$$$$$$$$$$$$;8=$ML:$<IL9:;$$$
A++.?3+9$)0#"?531)')?"+9$-31'0#+9$-,'++.?".?+$"#$-,5(#"+$?'##'-Q3+$
-?31)#".?+ $$$$$$$$$$$$$<8:$:=M$:<69MI$$$ $$$$$$$$$$$$$<8<$=;6$;769L<$$$

'F"?+,00"*$-?31)#".? $$$$$$$$$$$$$$$$$7$ML6$I:896M$$$ $$$$$$$$$$$$$$$$$I$L7I$L:I9=L$$$
U?K'0)+5"+$+,-)'.O$-?31)#".?+ $$$$$$$$$$$$$$$;6$;:=$<;I9::$$$ $$$$$$$$$$$$$$$;;$:77$L789L7$$$

H#'#$-?31)#".? $$$$$$$$$$$$$=7=$78:$7=79I;$$$ $$$$$$$$$$$$$=6=$;8M$<:=9<7$$$

&,5(#"+$1G'++,-)3+$-?31)#".?+ $$$$$$$$$$$$$$$$$$$$;8L$<=798:$$$ $$$$$$$$$$$$$$$$$$$$;8L$<=798:$$$
A.#?"+$-?3'0-)"?+$ $$$$$$$$$$$$$76M$:;8$I6;9;=$$$ $$$$$$$$$$$$$:<L$766$=7I9I<$$$
&,5(#"+$1"$?3K.*'?)+'#),0%('++)/ $$$$$$$$$$$$$I67$MM<$I789M:$$$ $$$$$$$$$$$$$I7=$ILL$=8M97;$$$
0<;>@A'9>?K:A:?IA'9?<>'>:AM<@A'@;'JN8>O@A '''''''''''''''''''''''''''''''''''''E'''''
2J8>;A'G@'J?IK@>A:?I'E98AA:H'TDCDB@I;A'J:>J<C8I;AU '''''''''''''''''''''''''''''''''''''E'''''

'''''''''''''''''''''''''''''''''''''E'''''

'''''''''''''''''''''''''''''''''''''E'''''
462QW626.2 '''''''''''''''''''''''''''''''''''''E''''' '''''''''''''''''''''''''''''''''''''E''''
4>DA?>@>:@E98AA:H '''''''''''''''''''''''''''''''''''''E''''' '''''''''''''''''''''''''''''''''''''E''''
&?31)#+$1G"+-,5(#" $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
&?31)#+$1"$#?3+,?"?)" $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
V'0P."+ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%$$$$$
4W40S'X2/260S ''''''',$')"$',%"'7)"+)(''' '''''''!(')$)'"77'*$!+,*'''

5'0'Q'Q'.'- !"#"$#$%"( !"#"$#$%"&!"#"$#$%"&
!"#$ %&'"$()*"'+( ,-$ ,-$

'()*+,*--./*0*12 ,,,,,,!3,454,3$&,$667!$,,, ,,,,,,,,",6"&,686,%!3758,,, ,,,,,,!6,$3&,%!6,$%&73!,,, ,,,,,,!",&%8,!3%,!$576",,,
*99:;<=<>?@<:A,BA,A:ACD?=BEF> ,,,,,,,,,,,"33,65",&%67!&,,, ,,,,,,,,,,,"!$,343,!467"6,,, ,,,,,,,,,,,,,$$,8%4,66%7$6,,, ,,,,,,,,,,,,,6",&%3,"!$73&,,,
."/0123"450&06/0"-1 22222222222222222222222222222222222722222
89/":-12;2"43/"$0"21#"235#10-#"12-<-"=0=-1 22222222222>??2@A>2BC@DEB222 22222222222>EF2?G?2EG@D>@222 2222222222222FF2HCG2@@CDF@222 2222222222222@>2BC?2>EFD?B222
*"0&-12I-2"-&J'#"1-&-6$2I-12'J50:/$0'61 22222222222222222222222222222222222722222
*99:;<=<>?@<:A>,<AG:FH:FB==B> ,,,,,,,,,,,$6%,858,65"76%,,, ,,,,,,,,,,,"%5,%&5,4$!736,,, ,,,,,,,,,,,"!!,&8",&657&4,,, ,,,,,,,,,,,"$6,%65,&$57"5,,,
K&&'J0501/$0'62-62"-=9-"=9-2-$2I4+-5'33-&-6$ 22222222222222222222222222222222222722222
!"-+-$1D2&/"L#-1D2I"'0$12-$2+/5-#"1210&05/0"-12 22222222222FE?2BHE2HH>DFC222 22222222222>CA2CBA2GFED?@222 22222222222>FB2BCG2EGADGG222 22222222222>>G2BC?2FB@DGC222
.'6I12='&&-"=0/5 22222222222222222222222222222222222722222
%#$"-120&&'J0501/$0'61206='"3'"-55-1 2222222222222222?2CB?2@BCDFC222 2222222222222222?2CB?2@BCDFC222 2222222222222222A2F@F2?@FD?A222
*99:;<=<>?@<:A>,G:FH:FB==B> ,,,,,,,,,,,!3$,63",!35783,,, ,,,,,,,,,,,$6&,!!5,&"!7%$,,, ,,,,,,,,,,,"%6,""!,36678!,,, ,,,,,,,,,,,""&,"33,64"7$!,,,
M-""/061 2222222222222222?2EC?2?BCDCC222 2222222222222222?2EC?2?BCDCC222 2222222222222222?2EC?2?BCDCC222
8'61$"#=$0'61 2222222222222B>2>EG2BC>D?B222 2222222222222??2CF?2FBHD@A222 2222222222222FG2>>>2?>FD>>222 2222222222222FH2H@@2BCGD>G222
K61$/55/$0'612$-=960L#-1D2&/$4"0-52-$2'#$055/:- 2222222222222222H2HAC2FB>DGG222 2222222222222222@2EHE2>>?D?F222 2222222222222222?2?AA2>GGD>@222 2222222222222222F2A>B2?H@DEC222
N/$4"0-52I-2$"/613'"$ 2222222222222222>2?FB2GHBDFE222 2222222222222222>2>GH2GCBDBG222 2222222222222222222E?H2CBHDEA222 2222222222222222222GFH2HHEDA@222
N'J050-"D2&/$4"0-52I-2J#"-/#2-$2/&46/:-&-6$12I0+-"1 22222222222F@>2@@A2GABDEC222 22222222222>BA2A@H2AHHD>A222 2222222222222?E2GHA2BAHD>E222 2222222222222G>2>E?2FFCDCG222
%#$"-120&&'J0501/$0'612='"3'"-55-1 2222222222222222>2@HA2C@?DHG222 2222222222222222>2@HA2C@?DHG222 2222222222222222>2@HA2C@?DHG222
K&&'J0501/$0'612='"3'"-55-12-62='#"1 2222222222222>>2?G?2FAFDFF222 2222222222222>>2?G?2FAFDFF222 2222222222222>G2HF@2FF>DC>222
*99:;<=<>?@<:A>,I<A?AG<JFB>, ,,,,,,,,,,,5&3,43&,!$"7"4,,, ,,,,,,,,,,,,,6&,343,!8%75",,, ,,,,,,,,,,,5!5,%8$,8!%763,,, ,,,,,,,,,,,84","53,!487&%,,,
*"O$120&&'J050141 22222222222222222222222222222222222722222
%#$"-12="4/6=-12P06/6=0Q"-1 2222222222222222?2?FC2F@HDGG222 2222222222222222?2?FC2F@HDGG222 2222222222222222?2?FC2F@HDGG222
M0$"-12I-23/"$0=03/$0'6 22222222222222222222222222222222222722222
%#$"-12$0$"-120&&'J050141 22222222222ABC2>EB2CA>D?C222 2222222222222@B2?G?2EHCDA>222 22222222222AE>2?AF2GBCDAH222 22222222222H??2G??2>FCD>@222
K=?GB9BA@>,?IIBG@L>,?EM,:HLF?@<:A>,NO?>>EF?AGB ,,,,,,!6,"6",845,$&876!,,, ,,,,,,,,,,,&&",8!5,&667!&,,, ,,,,,,!!,$4%,%$8,6637%3,,, ,,,,,,!%,346,"44,3!474!,,,
*5/=-&-6$120&&'J050-"1 22222222222HCC2BAF2B>ADEA222 22222222222FGF2CAA2G@CDGE222 22222222222GEB2AH?2>AGDA@222 22222222222G?G2GCE2GAFDAG222
RJ50:/$0'61D2J'612-$2$0$"-12I-2="4/6=-1264:'=0/J5-1 222222>>2G>G2@HE2>CBDHF222 22222222222>CC2CCC2CCCDCC222 222222>>2?>G2@HE2>CBDHF222 222222>C2>BG2ACH2EFEDEH222
%=$0'612-$23/"$121'=0/5-1 222222>B2HAE2AG?2BEADBA222 22222222222@H?2A??2FFEDE@222 222222>B2@AB2C>C2G>@D?E222 222222>A2>BB2?EE2@>GDF@222
*"O$12-$2-PP-$12/110&0541 22222222222G?@2>?>2@>>D@A222 2222222222222F@2>C@2HBCD@>222 22222222222GEC2C@G2@E>DCG222 22222222222G@?2>BA2C?FDEF222
S43T$12-62='&3$-1206I013'60J5-1 22222222>2?B>2?EG2@>@D>B222 22222222>2?B>2?EG2@>@D>B222 22222222>2GAA2FHE2H@>DCC222
*5/=-&-6$12/PP-=$412/#<2='6$"/$12-62#60$412I-2='&3$- 22222222222FAH2?C>2HHADCE222 22222222222FAH2?C>2HHADCE222 2222222222222GH2CCH2>>?DH>222
S43T$12/#3"Q12I-12=4I/6$-1 22222222222222222222222222222222222722222 22222222222222222222222222222222222722222
%#$"-1235/=-&-6$1 22222222222>E?2G@?2ACFD?H222 22222222222>E?2G@?2ACFD?H222 22222222222>@C2BEC2C>?DC>222
2G?F@>,NB,G:ADBF><:A,P,?G@<I ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,C,,,,,
S0&06#$0'62I-2="4/6=-120&&'J05014-12-$2I-1235/=-&-6$1 22222222222222222222222222222222222722222
%#:&-6$/$0'62I-12I-$$-12I-2P06/6=-&-6$2-$2I-123"'+010'612$-=960L#-1 22222222222222222222222222222222222722222
'()*+,(*Q(R0'S),TU:F>,@FL>:FBF<BV ,,,,,,,,&,&!%,!55,68%74&,,, ,,,,,,,,,,,83!,%3!,4%!7%",,, ,,,,,,,,5,&55,!$!,&&5745,,, ,,,,,,,,5,$8","%4,&$%7$5,,,
K?F@,NB>,GB>><:AA?<FB>,N?A>,=B>,HF:D<><:A>,@BGUA<WEB> ,,,,,,,,",8%$,"$&,85!7%%,,, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,C,,,,, ,,,,,,,,",8%$,"$&,85!7%%,,, ,,,,,,,,$,%8$,$!5,5637%%,,,
*"'+010'6123'#"23"0&-126'62/=L#01-12 22222222222>E?2F??2EAEDCC222 22222222222>E?2F??2EAEDCC222 22222222222>B?2FBF2@GEDCC222
*"'+010'6123'#"210601$"-12;23/U-" 22222222>2FHA2>AG2F?EDCC222 22222222>2FHA2>AG2F?EDCC222 22222222>2@@?2C@?2AA>DCC222
*"'+010'612I-12/11#"/6=-12+0- 22222222222@?F2?CG2BHGDCC222 22222222222@?F2?CG2BHGDCC222 22222222222@@E2GFA2>BGDCC222
%#$"-123"'+010'612$-=960L#-12 2222222222222>A2>HC2@?>DCC222 2222222222222>A2>HC2@?>DCC222 2222222222222>B2FBF2EF?DCC222
(FL?AGB>,NB,=O?G@<I,G<FGE=?A@ ,,,,,,,,6,&!",$53,3$"7&4,,, ,,,,,,,,,,,83!,%3!,4%!7%",,, ,,,,,,,,!,&5&,$$",8"&7&3,,, ,,,,,,,,6,%"8,$$$,44&756,,,
8-110'66/0"-12-$2='&3$-12"/$$/=9412I4J0$-#"1 22222222222>G>2CF>2CBADC>222 22222222222>G>2CF>2CBADC>222 22222222222F@A2EFG2EG@DHA222
%11#"41D206$-"&4I0/0"-1D2=4I/6$1D2='/11#"-#"12-$2='&3$-12"/$$/=9412
I4J0$-#"1

22222222E2CBA2CA?2BH>DBH222 22222222222H@?2F?F2?FBDEE222 22222222F2>@>2BFE2EGED?G222 22222222F2FG>2E?E2B?CDGH222

*-"1'66-52I4J0$-#" 2222222222222222>2CC?2?H@D@A222 22222222222222222222222222222222222722222 2222222222222222>2CC?2?H@D@A222 2222222222222222222HEG2GEHD@G222
V$/$2I4J0$-#" 22222222222@HG2CBG2H?ADFF222 22222222222@HG2CBG2H?ADFF222 22222222222@FA2ABE2FBCDCB222
8'&3$-12IW/11'=0412I4J0$-#"1 22222222222222222222222222222222222722222 22222222222222222222222222222222222722222
%#$"-12I4J0$-#"1 22222222222?E@2F?H2@F>D@>222 2222222222222222G2CCC2CCCDCC222 22222222222?FB2F?H2@F>D@>222 22222222222?HA2BA>2A?GDBB222
8'&3$-12I-2"4:#5/"01/$0'67/=$0P 22222222222??>2BFG2?GHDBG222 2222222222222222>2BC>2CA@DGB222 22222222222??C2CF?2@H?D>B222 22222222222@BE2H?C2AAGDGG222
)<@FB>,B@,D?=BEF>,NB,H=?GB9BA@,TA:A,?IIBG@L>,?EM,:HLF?@<:A>,
NO?>>EF?AGBV ,,,,,,,,$,%84,85$,8837&$,,, ,,,,,,,,$,%84,85$,8837&$,,, ,,,,,,,,","58,464,6%473!,,,

2G?F@>,NB,G:ADBF><:A,C?G@<I,TL=L9BA@>,G<FGE=?A@>V, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,C,,,,,
)Q21.Q2Q*2 ,,,,,,,,,,,!55,%6!,3337!8,,, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,C,,,,, ,,,,,,,,,,,!55,%6!,3337!8,,, ,,,,,,,,,,,6$6,5%8,353758,,,
)FL>:FBF<BC?G@<I ,,,,,,,,,,,!55,%6!,3337!8,,, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,C,,,,, ,,,,,,,,,,,!55,%6!,3337!8,,, ,,,,,,,,,,,6$6,5%8,353758,,,
89QL#-12-$2+/5-#"12;2-6=/011-" 22222222222>F@2CHF2>BCD@E222 22222222222>F@2CHF2>BCD@E222 2222222222222HC2@B@2B>CDHG222
!/6L#-1D2MXYD28(8(*( 22222222222F?F2H>C2>@ADBF222 22222222222222222222222222222222222722222 22222222222F?F2H>C2>@ADBF222 22222222222EE@2FF>2AHADFA222
8/011-1D2"4:0-12IZ/+/6=-12-$2/=="4I0$0P1 222222222222222222222@>2FFAD>@222 222222222222222222222@>2FFAD>@222 22222222222222222222222F2HGAD?G222
).)'0,X2S2Q'0 ,,,,,,66,&&!,868,$8%7!8,,, ,,,,,,,,$,!5",365,4!&7&%,,, ,,,,,,6$,3"$,6%",43"738,,, ,,,,,,!8,3$3,"44,5$!765,,,

'()*+
!"#"$#$%"8

BILAN 

RESULTATS ANNUELS 2019

Les fonds propres s’élèvent à 5 998 MDH en hausse de 4,0%.

Au vu des résultats enregistrés et des perspectives de la
compagnie, le Conseil d’Administration décide de proposer à
l’Assemblée Générale Ordinaire, la distribution au titre de l’exercice
2019, d’un dividende de 120 dirhams par action.

Le Conseil d’Administration félicite les équipes de Wafa Assurance
ainsi que les réseaux partenaires pour les résultats réalisés au
titre de 2019.

Croissance de l'activité portée par la branche Vie

En 2019, Wafa Assurance réalise un chiffre d'affaires de 8 853
MDH, en progression de +5,8% par rapport à 2018.

L’activité Vie franchît un nouveau palier et ressort à 5 094 MDH
en progression de +8,8% tirée principalement par la percée des
unités de comptes en Epargne et le développement des produits
prévoyance via la bancassurance. 

L’activité Non-Vie progresse de +1,9%, à 3 759 MDH. Cette
croissance résulte aussi bien du marché de l'assurance des
Entreprises que du marché des particuliers. 
En Automobile, en dépit d’un assainissement du portefeuille, le
chiffre d’affaires ressort en croissance de 3,5%.

Résultat Net à 649 MDH en progression de 6,8% par rapport à
2018
Le résultat Non-Vie est en hausse de +7,0%, à 385 MDH, grâce à
l’amélioration de la sinistralité notamment en Automobile et à la
maîtrise des charges d’exploitation. 

En Vie, le résultat ressort en croissance de +14,2% à 372 MDH
grâce aux bonnes performances en prévoyance.

Au global, le résultat net de la compagnie au titre de l’exercice 2019
s’établit à 649 MDH, en progression de +6,8%.

Le ROE ressort à 12,1%

Croissance rentable suite à l'amélioration des indicateurs techniques

31/12/2018

608

31/12/2019

649

+6,8%

31/12/2018

5 768

31/12/2019

5 998

+4,0%

31/12/2018

8 371

31/12/2019

8 853

+5,8%

RÉSULTAT NET (EN MDH) FONDS PROPRES (EN MDH)CHIFFRE D’AFFAIRES (EN MDH)

Contact : Information.financiere@wafaassurance.co.ma
https://www.wafaassurance.ma/fr/compagnie-assurance-maroc/rapports-
annuels-wafa-assurance

Le Conseil d’Administration de Wafa Assurance s’est réuni le mercredi 11 mars 2020, sous la Présidence de Monsieur Mohamed Ramses
ARROUB, en vue d’examiner l’activité de la compagnie et d’arrêter les comptes sociaux annuels au titre de 2019.



RESULTATS ANNUELS 2019

!"#$"%&'( )#*+%"*,*-'.%&'%/%"+0+%& 1#-,2/
.3%/%"+0+% $"4+45%*-& 6787989:7; 6787989:7<

7 !"#520-&'*#*'-%+=*0>2%&'+#2",*-& ?<';76'9<@A;@ ?<';76'9<@A;@ 6@'<<9'697A<B
!"#$%&'()$*+,-.#&'/'&#0)0#0)'+120&3%+()1#%"/0'(
40'5"6'()+')/%'"+()-"#$%&'()0#0)'+120&3%+()1#%"/0'( 78)97:)::;<:: 78)97:)::;<:: =>)?8;)@A8<?>
!"#$%&'()$+()$&BB5"+01+()(%")-"&,)$+)"+CD#%"(+C+0')E)
-+"1+F#&"
G%'"+()-"#$%&'()0#0)'+120&3%+()1#%"/0'( ;?@)@@@<@@ ;?@)@@@<@@ ;?@)@@@<@@
H+-"&(+()0#0)'+120&3%+(<)'"/0(B+"'()$+)12/"I+( ?)A7:):?:<=; ?)A7:):?:<=; 8;;)??:<89

9 )=,"C%&'*#*'-%+=*0>2%&'+#2",*-%& 9;'966':7<A?9 6'7:B'D;BA@B 69'66<'@7?A7@ 6?'D?<'?97A;<
J2/"I+()$*+,-.#&'/'&#0)0#0)'+120&3%+()1#%"/0'+( 7)@7?)>A=<8> ?)A9=)9@8<>8 >)@?:)8AA<=? :)A:?)978<@7
J2/"I+()B&0/01&K"+()0#0)'+120&3%+()1#%"/0'+( ;)A7?)=A9<;; ;)A7?)=A9<;; =)9@>)>8@<?=
GC#"'&((+C+0')$+()$&BB5"+01+()(%")-"&,)$+)
"+CD#%"(+C+0'
G%'"+()12/"I+()0#0)'+120&3%+()1#%"/0'+( ;?;)9A@<@@ ;?;)9A@<@@
L#'/'&#0()0#0)'+120&3%+()1#%"/0'+( ?=)?7>)9?:<>7 ?=)?7>)9?:<>7 ?=)9>>)9?:<>;

E4&2.-,-'*#*'-%+=*0>2%'+#2",*-'F7'G'9H 7D'B@?'B@6A<: 6'966'<;;A<@
6 !"#520-&'*#*'-%+=*0>2%&'*#*'+#2",*-& :A:? :A:? 7';;@'??DA?<

!"#$%&'()$+()1+((&#0()$M&CC#D&.&(/'&#0(
N%DF+0'&#0()$*53%&.&D"+
!"#B&'()-"#F+0/0')$+)./)"55F/.%/'&#0)$+()5.5C+0'()
G%'"+()-"#$%&'()0#0)1#%"/0'( @<@7 @<@7 ;)AA>)77:<79
H+-"&(+()0#0)1#%"/0'+(<)'"/0(B+"'()$+)12/"I+(

? )=,"C%&'*#*'-%+=*0>2%&'*#*'+#2",*-%& D'7;?'6D7A76 7':7B'6@?A@? @'9:;'@6BA<@ 9'?DB'DD9A@6
O/.+%"()0+''+()$M/C#"'&((+C+0'()$+()&CC#D&.&(/'&#0()
15$5+(
N%DF+0'&#0()/11#"$5+(
!+"'+()-"#F+0/0')$+)./)"55F/.%/'&#0)$+()5.5C+0'()
G%'"+()12/"I+()0#0)1#%"/0'+( :);A7)=:;<;= ;)@;8)=>7<>7 >)?@A)>=8<9> ;)>;@)8A><8=
L#'/'&#0()0#0)1#%"/0'+( >88)@:8<?@

E4&2.-,-'*#*'-%+=*0>2%'*#*'+#2",*-'F6'G'?H G@'9:;'@6BA<6 G?D<'97DA9B
EIJKL1M1'NON'1I)PNQRKI'F7'G'9'S'6'G'?H ;'6D?'<6@A;@ 9'@DB'D<6AD9

O$4",-0#*&'

L0T%..4

III - COMPTE NON TECHNIQUE RAPPORT DES COMMISSAIRES AUX COMPTES 

! "#$%&'(')'#*+,!-%#).!# /01)233)314531 /67)0/3)3865/9
!! "#$%&'(')'#*+,!-%#),:,;.!# /27)141)9/3500 /34)430)738531
!!! "#$%&'('),:,)'#*+,!-%#) 8)/39)2/0580 6)037)32/536
!. "#$%&'(')(.(,')!<=:'$) 033)//6)2275/9 322)738)897572
. !<=:'$)$%")&#$)"#$%&'('$ 113)209)/71544 24)3/0)946544
!" #$%&'()(*+$( ,-.*-/0*/1-21- ,34*.15*/-12/0

':'(&)>#$)=":>%!'$)($$%"(,*#$).!# 3)137)670)927538 7)33/)974)829500
':'(&)>#$)=":>%!'$)($$%"(,*#$),:,;.!# 9)147)/43)/12590 /)222)/94)1/851/
':'(&)>#$)=":>%!'$),:,)'#*+,!-%#$ 92)81/)622541 /8)208)0325//

(6()'*7$%*8#67&"(%* 93*19.*-44*3.5294 .*/.9*,43*0.5251
':'(&)>#$)*+("?#$)($$%"(,*#$).!# 7)08/)/84)207548 7)//0)019)68659/
':'(&)>#$)*+("?#$)($$%"(,*#$),:,;.!# /)064)649)221504 /)762)606)738571
':'(&)>#$)*+("?#$),:,)'#*+,!-%#$ /8)792)974549 /0)119)429501
!<=:'$)$%")&#$)"#$%&'('$ 113)209)/71544 24)3/0)946544

(6()'*7$%*:;)#<$% .*,43*390*//4201 0*.01*410*1-02,/
#$%&'()(*+$(* ,-.*-/0*/1-21- ,34*.15*/-12/0

19=95=539. 19=95=5390

IV RECAPITULATION 

!"#$%%& '()(*)*+(,
-./01- -2$33"453- -6$1- -6$1-

( 7/"8$3- 9-+:'-,,;-(':<;( *;-=+=-'99<;; 9-+;=-(=,-=,'<:9 >-;9(-(9+-(='<,*
!"#$%&'($#&%& )'*+,'--.'/,+0./ 1.'2*2',))0.. )'*.2'/2-'2-,0+) 3'.)/'/)*'/2,0-1

* 7/4?0"13-1$@A5"B0$3-?C$DE%4"1F1"45 9(-=;(-,*'<*' 9(-=;(-,*'<*' >*-(**-';+<''
4567%89#:8&';<%=>?:#9@9#:8
A59"%&'>":;5#9&';<%=>?:#9@9#:8 ,+'1/.'+/,0*2 ,+'1/.'+/,0*2 1-'+,2'23.033
B%>"#&%&';<%=>?:#9@9#:80'9"@8&C%"9&';%'DE@"F%& /1')33'+/*0/. /1')33'+/*0/. /,'/-3'./,0-+

' 7/$31F1"453-$1-G/F"3 9-''=-'+:-;,,<>> '9-(:(-'+'<'> 9-'+*-((,-',9<(+ >-,=,-*9(-9'*<::
!"%&9@9#:8&'%9'C"@#&'>@G(& 1'+-1',.-'33*03- 12'12*'*+30,3 1'+))'*+-',3.0/3 1'2*/'2)3'+.,0++
H@"#@9#:8';%&'>":7#&#:8&'>:5"'&#8#&9"%&'I'>@G%" 3)',2/'/-/03- J+)-')*/0** 3.',1+'.-103- 2*',+/'-,20*)
H@"#@9#:8';%&'>":7#&#:8&';%&'@&&5"@8D%&'7#% /'+.-',-*'-..0)1 -'-2+'2/*0** /'+)+')*/'/).0)1 /'+.-'*1*'*/+013
H@"#@9#:8';%&'>":7#&#:8&'>:5"'C?5D95@9#:8&';%'&#8#&9"@?#9( 31')2+'2-,0** 31')2+'2-,0** 13'332'+--0**
H@"#@9#:8';%&'>":7#&#:8&'>:5"'@?(@&'C#8@8D#%"&
H@"#@9#:8';%&'>":7#&#:8&'9%DE8#K5%&';%&'D:89"@9&'%8'58#9(&';%'D:$>9% 1/*'3+1'--/0/1 1/*'3+1'--/0/1 .-'-)1'/.-0,,
H@"#@9#:8';%&'>":7#&#:8&'>:5"'>@"9#D#>@9#:8'@5='6(8(C#D%& --'//.'),)0-3 --'//.'),)0-3 33'2-3')).0,-
H@"#@9#:8';%&'@59"%&'>":7#&#:8&'9%DE8#K5%&

> 2AF/H$3-1$@A5"B0$3-?C$DE%4"1F1"45 >*9-**'-,+9<+9 >*9-**'-,+9<+9 >+>-(;(-,+(<:+
LE@"F%&';<@DK5#&#9#:8';%&'D:89"@9& 1+*'+31'1/+0*1 1+*'+31'1/+0*1 1.2',,.'*-,0..
ADE@9&'D:8&:$$(&';%'$@9#M"%&'%9'C:5"8#95"%& 1'2,)'+//0/* 1'2,)'+//0/* 1'-*1')+.0,-
A59"%&'DE@"F%&'%=9%"8%& ,-'3-2'.)*0,* ,-'3-2'.)*0,* 3/'*,*'3)2012
N$>O9&'%9'9@=%& /*'.2+'--*0,, /*'.2+'--*0,, /*'/+3'+/+0)2
LE@"F%&';%'>%"&:88%? )2'3-)'-,+0.. )2'3-)'-,+0.. )2'.1)'-)+0,3
A59"%&'DE@"F%&';P%=>?:#9@9#:8 1'2/1'32,0,+ 1'2/1'32,0,+ /',1)'32/0**
Q:9@9#:8&';P%=>?:#9@9#:8 11'/2+'-,/01) 11'/2+'-,/01) 1,'-3.'3/30.-

9 7/4?0"13-?$3-E%F@$8$513-FGG$@1&3-F0D-4E&/F1"453-?CF330/F5@$I (-+>;-'(;-,=,<9( (-+>;-'(;-,=,<9( :=+-(=,->9+<;*
B%7%85&';%&'>?@D%$%89& -2)'2,3'.+*0** -2)'2,3'.+*0** -/-'.).'-/*032
R@#8&';%'DE@8F%
!":;5#9&';%&';#CC("%8D%&'&5"'>"#=';%'"%$6:5"&%$%89'I'>%"D%7:#" )'+3,'/,.0/- )'+3,'/,.0/- .'3+*'-//0+)
!":C#9&'&5"'"(@?#&@9#:8';%'>?@D%$%89& /)3',22',,102, /)3',22',,102, /13')/*'./)0*,
AS5&9%$%89&';%'HABLTL'U/VU>?5&J7@?5%&'8:8'"(@?#&(%&V -'+32'++.0,- -'+32'++.0,-
!":C#9&'>":7%8@89';%'?@'"((7@?5@9#:8';%&'>?@D%$%89&'@CC%D9(&
N89("W9&'%9'@59"%&'>":;5#9&';%'>?@D%$%89&
B%>"#&%&'&5"'DE@"F%&';%'>?@D%$%89'X'Y"@8&C%"9&';%'DE@"F%& /',/,'21,011 /',/,'21,011 1*')1*'1/,0/2

; 2AF/H$3-?$3-E%F@$8$513-FGG$@1$3-F0D-4E&/F1"453-?CF330/F5@$ ;;-+>,-;,><:> ;;-+>,-;,><:> 99-'++-:9=<9>
LE@"F%&';<#89("W9&
Z"@#&';%'F%&9#:8';%&'>?@D%$%89& /3'+++'*,30-+ /3'+++'*,30-+ //')2,'/,-0-,
!%"9%&';%'DE@8F%
A$:"9#&&%$%89';%&';#CC("%8D%&'&5"'>"#=';%'"%$6:5"&%$%89 1)'))1',1,0,* 1)'))1',1,0,* /,')/3'/**032
!%"9%&'&5"'"(@?#&@9#:8';%'>?@D%$%89& +'.)+'-,20**
!%"9%&'>":7%8@89';%'?@'"((7@?5@9#:8';%&'>?@D%$%89&'@CC%D9(&
AS5&9%$%89&';%'HABLTLU/V'U$:#8&J7@?5%&'8:8'"(@?#&(%&V 1')*-'22*023
A59"%&'DE@"F%&';%'>?@D%$%89&
Q:9@9#:8&'&5"'>?@D%$%89 1)'3+2',1.02) 1)'3+2',1.02) /-'*3)'//*0)*

JKLM!NON-NK2P6QRMK-SQK-T(U*-V-'-V->U9-V-;W ';'-',*-;;*<:' V,->,'-:>=<;, '=(-,;;-;(+<;( '*9-=';-;:*<'>

'()(*)*+(:

I - COMPTE TECHNIQUE ASSURANCES VIE
!"#$%%& '()(*)*+(,

-./01- -2$33"453- -6$1- -6$1-
( 7/"8$3- '-9,,-:;'-*'9<*= >;=->,;-:*,<,, '-*'=-+>,-:+,<;( *-,9:-((*-:+*<+'

!"#$%&'($#&%& )'*+,'-..'./.01, /,,'++*'+)2022 )'1+,'+-,'3-*0/3 1',..',++'2*20-)
45"#56#78'9%&':"7;#&#78&':7<"':"#$%&'878'5=><#&%& ?1,'+*.'+,30-- ?+-'-1*'-,-0-- 1-'/+-'/,,0-- ,-'2/)'1*.0--

* 7/4?0"13-1$@A5"B0$3-?C$DE%4"1F1"45 9(-9;:-:;(<=( 9(-9;:-:;(<=( >,-((+-(=;<++
@<A;%86#78&'9B%C:D7#656#78
E<6"%&':"79<#6&'9B%C:D7#656#78 12'-3)'*+,022 12'-3)'*+,022 31'3/*'1)*013
F%:"#&%&'9B%C:D7#656#780'6"58&G%"6&'9%'=H5"I%& /)'*)1'2210-) /)'*)1'2210-) /+',.1',+.0*,

' 7/$31F1"453-$1-G/F"3 *-9''-+:,-=9;<=; (:(-9+'->:=<9= *->9(-':>-;+><(> *-;(,-;,*-99+<>:
!"%&656#78&'%6'G"5#&':5J(& 1')*.'+3*'13/0), )-,'*-.'/.-0*, 1'-..'23-'*+)0.- 3',*+'3,1'.120/3
45"#56#78'9%&':"7;#&#78&':7<"'&#8#&6"%&'K':5J%" )3,',-+'3+)0++ ?3/.',33'-3*0-- /..'23.'3*-0++ /),'-+.'.-203+
45"#56#78'9%&':"7;#&#78&':7<"'GD<=6<56#78&'9%'&#8#&6"5D#6( 1)'.)/'+)30-- 1)'.)/'+)30-- 3/',,)'-*.0--
45"#56#78'9%&':"7;#&#78&':7<"'5D(5&'G#858=#%"&
45"#56#78'9%&':"7;#&#78&':7<"':5"6#=#:56#78&'5<C'A(8(G#=%&
45"#56#78'9%&'5<6"%&':"7;#&#78&'6%=H8#><%& 3)'-31'-*.0-- ?3'-,3'2*/0-- 3/'3-)',+-0-- ?3-'*+,'+/10--

; 2AF/H$3-1$@A5"B0$3-?C$DE%4"1F1"45 (-+>;-+;'-;>(<,, (-+>;-+;'-;>(<,, (-+;9-*;=-9(+<*:
LH5"I%&'9B5=><#&#6#78'9%&'=786"56& /23')/*'3/20), /23')/*'3/20), /..'-1*'3/.03)
E=H56&'=78&7$$(&'9%'$56#M"%&'%6'G7<"8#6<"%& ,'+)*'.*+03- ,'+)*'.*+03- ,'**-'3/*0-+
E<6"%&'=H5"I%&'%C6%"8%& 3)/'3*1'-3/0.+ 3)/'3*1'-3/0.+ 3/)'-).'+-20)+
N$:O6&'%6'65C%& )*'1)3'3,30-1 )*'1)3'3,30-1 )+'+/-'+..0+*
LH5"I%&'9%':%"&788%D 1--'/-3'*-,0.. 1--'/-3'*-,0.. 1--'22,'2))0-.
E<6"%&'=H5"I%&'9P%C:D7#656#78 3*'*,*',.20*. 3*'*,*',.20*. ./')/3'*)30,/
Q7656#78&'9P%C:D7#656#78 3*)'+++'*//01, 3*)'+++'*//01, 31*'./)'***03*

> 7/4?0"13-?$3-E%F@$8$513-FGG$@1$3-F0D-4E&/F1"453-?CF330/F5@$ 9=;->+(-+:,<(> 9=;->+(-+:,<(> =>;-((9-';'<(+
F%;%8<&'9%&':D5=%$%86& /-1')+*',/)0./ /-1')+*',/)0./ /-3'/,3'.)10.+
R5#8&'9%'=H58I% 3+'21*0+2 3+'21*0+2 3-/'*+20)*
!"79<#6&'9%&'9#GG("%8=%&'&<"':"#C'9%'"%$A7<"&%$%86'K':%"=%;7#" 2/1'*320*+ 2/1'*320*+ 2/1'*320*+
!"7G#6&'&<"'"(5D#&56#78'9%':D5=%$%86& )*,',-)'23,0-, )*,',-)'23,0-, +)*'3)3'1-/0*)
!"7G#6&':"7;%8586'9%'D5'"((;5D<56#78'9%&':D5=%$%86&'5GG%=6(&
N86("S6&'%6'5<6"%&':"79<#6&'9%':D5=%$%86& ,,'/1)0*, ,,'/1)0*, ,)',-,013
F%:"#&%&'&<"'=H5"I%&'9%':D5=%$%86&'T'U"58&G%"6&'9%'=H5"I%& 33'123'))+0)- 33'123'))+0)- 3/'/+)'33,0),

: 2AF/H$3-?$3-E%F@$8$513-FGG$@1$3-F0D-4E&/F1"453-?CF330/F5@$ =;-9=:-+*;<:9 =;-9=:-+*;<:9 :*->;+-+,,<:=
LH5"I%&'9B#86("S6&
V"5#&'9%'I%&6#78'9%&':D5=%$%86& *'2+,'-)+0.+ *'2+,'-)+0.+ 33'.*-'3+*0-+
!%"6%&'9%'=H58I% 13)'+-3033 13)'+-3033 11')3+0,1
E$7"6#&&%$%86'9%&'9#GG("%8=%&'&<"':"#C'9%'"%$A7<"&%$%86
!%"6%&'&<"'"(5D#&56#78'9%':D5=%$%86&
!%"6%&':"7;%8586'9%'D5'"((;5D<56#78'9%&':D5=%$%86&'5GG%=6(&
E<6"%&'=H5"I%&'9%':D5=%$%86&
Q7656#78&'&<"':D5=%$%86& 2.'*1)'/2*0,3 2.'*1)'/2*0,3 +-'2/*'.3+0*1

IJKL!MNM-MJ2O6PQLJ-6R6STPJ-U(-V-*-S-'-S-;-V->-S-:W 99*-=,*-;=><,: ',9-,,(-+>=<+= ',>-(+(-;':<99 ':+-+:9->:=<:(

'()(*)*+(=

II - COMPTE TECHNIQUE ASSURANCES NON VIE



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

012 032 456789:"0;2 <4::8=<;4:"0>2
! "#$%$&'('$)*+',(%$'$)*-(.#$/*,01,#20'*!34 3*555*367*8!693: :*;;5*776*!!79<! 668*;=3*;8=9<:
6 >.#$/*?&)#@*#((.1#A#/B*-(.#$/*,01,#20'*634 887*55=*;3<9=7 !*6=:*!7<*;859;7 6=;*!;8*56;9<5
? @"A8B>:">4"<8=7454BC"D8B;C98BB47"0E#F2""0,2 G"HHF"IFJ"EJKLEM J"GFG"IKN"?FMLG? JMI"KFG"NFELIG
= C,.D#/#.$/*)'&E$#20'/*$'))'/*F'*&'//#.$/*-!3*G*<64 <!*8;6*6!7*753978 68*!55*!8<*3!;9<7 6*7;6*56:*!789:!
: CA%&'('$)/*(.#$/*FB+H)/*F'/*,B%//0,'0,/*-63*G*=64 <6*8;<*==3*:789!5 <5*<5=*!=!*8=39!= 6*338*<5=*3=6983
I "@".4:89B"4B";8=O4<C=<4"0J"P"G2"""""0.2 #E"HHE"FFM"MNFLFE #E"FH?"KJN"?FNLMI FHF"MFH"GJILGG
; ?&)#@*&#,&0A%$)*-(.#$/*,01,#20'*<64 :*8;:*!8=*8!=93; :*!87*738*5;:96; ;;3*<6:*7<89=5
7 >.#$/*C%//#@*&#,&0A%$)*-(.#$/*,01,#20'*=64 6*<:5*7=6*!5<9!5 6*<5!*767*3:6968 =8*5!<*=:597!
K @".4:89B">4"D9B1B;454BC"0M#N2"""0Q2 ?"IFJ"?GF"NEELGM F"NKM"HJH"JFFLKN MFM"?EF"?NNLGK
EH '<R:8<4<94"B4CC4"01;C9D"#"61::9D2"@"0,S"."#"Q2 ?MM"HJ?"GGGL?K JFJ"MHK"GMGLMK JM"III"HFHL?K

!!"P"A/-T"*)"'U)$VU)U!)
IJ',&#&' IJ',&#&'*+,B&BF'$)*

UR:=7C1C"B4C IJK"JGN"G?JL?J IHM"K?F"GJ?LGN
K L%,#%)#.$*F'/*+,.D#/#.$/*)'&E$#20'/*$'))'/*F'*&'//#.$/ 6*7;6*56:*!789:! 6*;!5*368*87;9!:
M L%,#%)#.$*F'/*@,%#/*FN%&20#/#)#.$*,'+.,)B/ !*573*!;7955 7*=:5*3:<955
M L%,#%)#.$*F'/*%(.,)#//'('$)/*')*+,.D#/#.$/**-!4 M6:8*<7=*;<8986 M!=8*367*3!=983
M L%,#%)#.$*F'/*%O0/)'('$)/*L?PQRQ*-;<3*G*3<34 7*8=;*8839<7 M6*:57*;;59;=
K K*.0*G*D%A0'/*+,.D'$%$)*F'*A%*,BBD%A0%)#.$*FSBAB('$)/*FS%&)#@
M K*.0*G*D%A0'/*,B%A#/B'/*/0,*&'//#.$/*FNBAB('$)/*FN%&)#@/
M L%,#%)#.$/*F'/*&,B%$&'/*')*F'))'/*)'&E$#20'/*-<=!*K*<=6*M*==!*M*==6*M*=64 M!67*5!5*6659;8 M36*<:3*==8976
M L%,#%)#.$*F'/*&,B%$&'/*+.0,*'/+T&'/*.0*)#),'/*FB+./B'/*-63;4
M L%,#%)#.$*F'/*FB1#)'0,/*')*&,BF#)'0,/*F#D',/*-<=<*U*<=7*G*==<*U*==74 M;=*=!:*;659<< !!5*=!7*!;8983
M ?0),'/*D%,#%)#.$/*-<=8*G*==84 7!*33;*588958 6<*53!*<879<6

,"P"D7=W">X4W6789C1C98B ?"NKE"GK?"E?ELJF ?"?KE"EFI"E?JLKM
M ?&20#/#)#.$/*M*&'//#.$/*FN#(('01A'/*-63!4 3*37:*57:9!: 3*=78*:8=9=:
M ?&20#/#)#.$/*M*&'//#.$/*FN.1A#V%)#.$/*-6364* !*<68*;7<*;7:9:< !*583*535*7=7986

M ?&20#/#)#.$/*M*&'//#.$/*FN%&)#.$/*-63<4 !*<35*;;5*5!:98! ;=!*!33*6739<:

M ?0),'/*?&20#/#)#.$/*M*&'//#.$/*F0*-634 78*<5!*;7!935 63<*658*67<9!!
M ?0),'/*?&20#/#)#.$/*M*&'//#.$/*-6!*66*6<*6=*6:*<:4 ;<<*553*;=<93< <6!*36=*!=;9:8

."P"D7=W"B4C">X9BO4:C9::454BC #?"GEK"GJM"JEELNF #F"JFN"GGH"EIHLJF
M W#D#F'$F'/*D',/B/ =65*555*555955 =65*555*555955
K I(#//#.$/X-,'(1.0,/'('$)4*$')/*FN'(+,0$)/ 677*635955 M=3<*555*555955
K ?0V('$)%)#.$*X-,BF0&)#.$4*F'*&%+#)%A*')*@.$F/*FSB)%1A#//'('$)
K ?0V('$)%)#.$*X-,BF0&)#.$4*FN%&)#.$/*%0).MFB)'$0'/
# Q"P"D7=W">4"D9B1B;454BC #JEK"MEE"MJHLHH #NN?"HHH"HHHLHH

W*M*Y(+%&)*F'*&E%$V'*-K!;M*6;M<;K=;4
)"#Y1<91C98B"B4CC4">4"71"C<R:8<4<94"0","S"."S"Q"S"*2" #JM"III"HFHLJH MK"GMG"KMJLGG

"*M*Z,B/.,',#'*%0*!', *O%$D#',* =6=*;58*:;:9;7 <=:*!<<*35!96<
Z"#"'<R:8<4<94"4B"D9B">4"6R<98>4"0)"S"A2 ?MM"HJ?"GGGL?K JFJ"MHK"GMGLMN

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

+,$$)$
)W4<;9;4 )W4<;9;4"6<R;R>4BC" Y1<91C98B:"01#32

!"#"$%&'(%)"*("+,-.%$!,/"*(0"-10)'$%$0"2$+-3

(4567875 (4567875"
96:7:;5<=

&'()*+,-./0(+*+,12-,3,245 >">>?"@?A"BCDEAF >"?DC"AA@"ABCEGF
&'()*+,6)(+*+ 7,789,:89,;78<:= 7,>;2,=2?,:88<2=
@-'(-A(BC,D*+,E'BF(+(BC+,EB0',E'()*+,CBC,-./0(+*+ G9:,8;H,8:2<== 2=>,=2:,=27<==
@-'(-A(BC,D*+,E'BF(+(BC+,)-AI6)-A(/0*+,1H=>22JH=>2;,J,H=>9,J,H=>>,J,
H=9H2JH=9H;5 2,>7>,:>>,=;H<79 2,>H8,928,>=7<?9

!K0+A*)*CA,@!L"M" G7,:?;,::H<>7 9,8=7,;;=<;?
"I-'N*+,D*+,E'*+A-A(BC+,1?-,J,?45 @"AAG"CAF"CGGEDC D"GGG"CDG"A@?EDD
&'*+A-A(BC+,*A,O'-(+,E-P6+,1IB'+,'04'(/0*,:5 8,>>>,9:H,==9<89 ?,:9?,=H>,>7=<2>
@-'(-A(BC,D*+,E'BF(+(BC+,EB0',E'*+A-A(BC+,*A,D(F*'+*+ H87,?:?,;=:<28 2,27;,H:7,8;9<8>

%"#"0HI;5";5"JHKJ768L=8H<"2.M6N5"O6K=53"2G"P"?#"B"#Q3 G"@G@"C@B"@>QECA C>>"@FA"AF@E?>
"I-'N*+,DQ-./0(+(A(BC ;;9,97:,>H;<?9 ;>>,>H>,99:<;7
!0A'*+,.I-'N*+,A*.IC(/0*+,DQ*RESB(A-A(BC ;=H,:;;,77:<82 ;27,=?7,979<>7
&'BD0(A+,A*.IC(/0*+,DQ*RESB(A-A(BC 29>,8=7,?H8<2? 2==,9>9,88?<>>

&"#"RSM6N5J";TM7UK8J8=8H<"5=";5"N5J=8H<"<5==5J"2@"V"D"#"C3 G"B@@"C@>"CAGECA G"B@G"GC>"A@CE>B
R"#".M6N5";T54LIH8=M=8H<"2%"P"&3 G@A"AAQ"CABEFF #@D?"DDA"F@?E@@

&'BD0(A+,C*A+,D*+,ES-.*)*CA+,1;>,3,H>5,1IB'+,-K0+A*)*CA,@!L"M"5 2,H;2,=98,9?=<H; 2,7=7,:H>,827<9>
&-'A(.(E-A(BC+,-0R,'6+0SA-A+,*A,.I-'N*+,D*+,(CA6'TA+,.'6D(A6+,1H=228<H=>2H<,
H=9HH<,H=;25 H:?,H8?,7;?<7: H?:,9:H,877<:?

*"#"0HI;5"W8<M<7856"2>"P"A3 ACD"BCF"BD@EC> G"G@A"DDD"A?AE?A
("#"-:JKI=M="=57S<8UK5"O6K="2R"V"*3 G"GBD"BD@"G@>EC> @AD"AAC">CDECQ

&-'A,D*+,'6-++0'*0'+,D-C+,S*+,E'()*+,-./0(+*+, 8;H,9:2,:7?<8? ;?=,;>>,2H2<98
&-'A,D*+,'6-++0'*0'+,D-C+,S*+,E'*+A-A(BC+,E-P6*+ >>H,:;H,888<2> 9H?,88?,288<?;
&-'A,D*+,'6-++0'*0'+,D-C+,S*+,E'BF(+(BC+ G2?=,=72,H79<== 8H?,:78,>:2<==

+"#"0HI;5";5"6:MJJK6M<75"2GG"V"G?"P"GF3 #BCA"BAC"GGGEQG >>">FD"B>@E??
X"#"-:JKI=M="=57S<8UK5"<5="2("V"+3 C@D"AD>"FQCEBC D>@">FQ"?DGEAD

L6+0SA-A,CBC,A*.IC(/0*,.B0'-CA 2H,8;?,8;><7= >,9>>,7::<7;
L6+0SA-A,CBC,A*.IC(/0*,CBC,.B0'-CA G;,9=:,;>8<7> G?H7,92H<98

Y"#"-:JKI=M="<H<"=57S<8UK5"2GB"V"GQ3 A"BDQ">BCEAC ?"CD@"D>BED?
!"P"-:JKI=M="MZM<="8[L\=J"2X"V"Y3 CDD"BB?">>@EBQ D>>"@DA"AQ@E@>

$)EUA+,+0',S*+,+B.(6A6+ 22H,7;?,>82<== 7=,H>;,?=9<==
]"#"-:JKI=M="<5="2!"P"G@3 DQA"Q@>"@BQEBQ DFC"AB?"@QBE@>

2H RT"#".M6N5";T54LIH8=M=8H<"<5==5";5"6:MJJK6M<75"2R"V"+3 #?GA"QF?"BG>EQG #QCB">D?"DDCEBB

!!"#"R%9%R!$("*T%)$,+!/%/R(.(/$"2R%+3"#"%)$,+!/%/R(.(/$"

(4567875 (4567875"
96:7:;5<=

2 L6+0SA-A,C*A,D*,SQ*R*'.(.*,,,,,,,,,,V6C6O(.*,J ,,,,,,,,,,,,,,,,,,,,,,,H?:,?87,8>?<>?,,, ,,,,,,,,,,,,,,,,,,H=;,:>9,8?><87,
&*'A*,G =

9 V WBA-A(BC+,DQ*RESB(A-A(BC,125 2:8,;>8,8;8<8? 282,?:=,2:2<78
> V WBA-A(BC+,+0',ES-.*)*CA+,125 229,99=,72?<HH H7,7:9,;9H<99
? V WBA-A(BC+,CBC,A*.IC(/0*+,.B0'-CA*+ 9>,9?;,79H<;? 9>,7;;,79H<;2
8 V WBA-A(BC+,CBC,A*.IC(/0*+,CBC,.B0'-CA*+, =<== ;88,=H8<9=
H # L*E'(+*+,DQ*RESB(A-A(BC,195 8H,9;;,;:9<2: 8:,2?;,8;=<H7
; # L*E'(+*+,+0',ES-.*)*CA+,195 29,8:8,=87<89 >?,:;>,>>9<8H
7 # L*E'(+*+,CBC,A*.IC(/0*+,.B0'-CA*+ 9,:?H,H9H<>2 822,99H<87
: # L*E'(+*+,CBC,A*.IC(/0*+,CBC,.B0'-CA*+,195,1>5 =<== =<==
2= # &'BO(A+,E'BF*C-CA,D*,S-,'66F-S0-A(BC, =
22 V &*'A*+,E'BF*C-CA,D*,S-,'66F-S0-A(BC, =
29 # &'BD0(A+,D*+,.*++(BC+,DQ())B4(S(+-A(BC+ =<== =<==
2> V @-S*0',C*AA*,DQ-)B'A(++*)*CA+,D*+,())B4(S(+-A(BC+,.6D6*+ =<== =<==

X R%9%R!$("*T%)$,+!/%/R(.(/$ :=7,7?>,9;?<9H ;87,>2H,99><;?
2? G W(+A'(40A(BC,D*,46C6O(.*+ ?9=,===,===<== ?9=,===,===<==

X %)$,+!/%/R(.(/$ ?77,7?>,9;?<9H >>7,>2H,99><;?

!"#$%$&'()*&+,-./$0(,$0.121-./,$3(&21-4(,$2+)$2*1-5,$(1$62,,-5,$*-3*+&2/1,$(1$7$&2$138,.3(3-(9
!:#$%$&'()*&+,-./$0(,$3(63-,(,$3(&21-4(,$2+)$2*1-5,$(1$62,,-5,$*-3*+&2/1,$(1$7$&2$138,.3(3-(9
!;#$<$*.=63-,$&(,$3(63-,(,$,+3$,+>4(/1-./,9

8

2
2-
24

9

>
?
?-
?4

H
;

7

:

2=
22
29

2>
2?

28

ETAT DES SOLDES DE GESTION TABLEAU DE FINANCEMENT DE L’EXERCICE
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ETAT B4 - TABLEAU DES TITRES DE PARTICIPATION

RESULTATS ANNUELS 2019



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

2"#%$)#",$-,$
#&''()*+ ,-./-01/2.3 ,-./-01/2.3 ,-./-01/2.3 4
"5*+6'786)5*+ 92,/3,2/-34 .12/.0:/-20 .12/.0:/-20 4
;('6+/&6/(86)5*+/<&/+58)=6=+/)>>5?)@)A'&+ ,24/.34/-4: 2-2/:4,/-4: 2-2/:4,/-4: 4
!76'&+/B@(8&>&*6+/)>>5?)@)&'+ 10/0-: 10/0-: 10/0-: 4
;@(8&>&*6+/)>>5?)@)&'+/&*/857'+ 22/:3:/,9, 22/:3:/,9, 22/:3:/,9, 4
3*,"#)4#"5$1$-,()011*60#0$&( 7)879):;7)<<= 9>9)?<=)<78 9>9)?<=)<78 @
C?@)D(6)5*+/<EF6(6
G5*+/<7/6'=+5' -/,.2/9-1/:9. -/,.2/9-3/,.2 -/,.2/9-3/,.2 4
C?@)D(6)5*+/D('(*6)&+/B('/@EF6(6 4
#)6'&+/HIB56H=8()'&+/J3K 3:/,13/14. 3:/,13/14. 3:/,13/14. 4
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!86)5*+/8L6=&+/J2K -/:30/,91/..- -/,.-/03./310 2,/413/919/993 ./-:-/..0/4-,
C;"MN/C?@)D(6()'&+ 0/2.0/2:2/0:4 0/2.0/2:2/0:4 0/9.1/92-/-00 34:/:39/.10
C;"MN/!86)5*+ 4
C;"MN/O)P&'+/J:K ,/01:/329/424 ,/01:/329/424 ./,4./,9-/1-. 949/332/19,
!76'&+/(86)5*+/&6/B('6+/+58)(@&+/J,K ./9,3/-39/.9. ./::3/19-/939 ./3:-/910/,.. 242/-2:/033

3*,"#)"5,0*-()$,),0,&$().$)4"&,0504",0*- 7;)<::)8>?)7@< 7;)@89)<9@):9> 8:)?7;)@<<)>9: <)8;@):=<)7;9
;'Q6+/&*/B'&>)A'&/HIB56HAR7& 21/-39/,11 2:/:21/-:1 2:/:21/-:1 4
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!76'&+/B'Q6+/J.K 034/:,:/-92 000/-22/:2- 000/-22/:2- 4
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ETAT B4 BIS - TABLEAU DES PLACEMENTS (EXERCICE 31/12/2019)

RESULTATS ANNUELS 2019
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ETAT A2 : ETAT DES DEROGATIONS AU 31/12/2019

!"#$%&'(&)'*+",-&.&,#) /$)#0102"#03,' 4,15$&,2&')$%'5&'6"#%0.30,&7'5"''

8$'2+",-&.&,# )0#$"#03,'10,",209%&'&#'5&)'%:)$5#"#)
4';'*+",-&.&,#)'"11&2#",#'5&)
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!'>'?'!'@ !'>'?'!'@

ETAT A3 - ETAT DES CHANGEMENTS DE METHODES AU 31/12/2019

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

)0*/%+ 1234 ,5667896 )54 1234 ,5667896 )54 1234 ,5667896 )54

!"#$%&%#'&()#*"()"%+,&('#'(-./*%&,& 001(234(500 674(171(852 470(312(168 19(405(496(:((((((( 43(310(393(:(((( 13(843(899 081(019(375 624(144(202 530(802(062

!"#$%&%#'&()#*"(&%'%&;",&(<()-=," 7(482(460(993 6(884(384(006 0(397(801(169 254(105(224(((((( 680(759(467(:( 462(684(742 7(937(098(214 6(190(605(142 0(566(567(301

!"#$%&%#'&(>,&(-&&*"-'.,&($%,(?,@)A%.-;%#'&(.%:>,&&#*&B 13(004(901(523 882(510(674 13(221(284(884 6(957(273(750(( 7(709(063((((((( 6(949(436(640 11(088(242(895 841(435(794 11(196(785(536

!"#$%&%#'()#*"(CA*.;*-;%#'&(>,(&%'%&;"-A%;D 036(796(939 036(796(939 55(168(268(((((((( 55(168(268 057(635(112 057(635(112

!"#$%&%#'&()#*"(-AD-&(C%'-'.%,"&

!"#$%&%#'&(>,&(.#';"-;&(,'(*'%;D&(>,(.#+);, 59(339(665 59(339(665 163(891(776 163(891(776 109(436(990 109(436(990

!"#$%&%#'&()#*"()-";%.%)-;%#'&(-*@(ED'DC%.,& 143(287(819 143(287(819 77(665(425 77(665(425 227(858(954 227(858(954

!"#$%&%#'&(&*"()A-.,+,';& 11(529(602 11(529(602 11(529(602 11(529(602
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ETAT B5 - I - PROVISIONS (EXERCICE DU 01/01/2019 AU 31/12/2019)

!"!#$%&'(!)'&*+&!"*& !,-)&%'!"!#$%&%
&./012 34567562'208 3456756' 34567562'

*)&!"*&% -9-!# (:02';<05'75 34=52';<05'75 '16'545' 34567562'15' :>?676'16' 208':12' 81@8?2156?2
81.40A8?12 ;1A=212 48B75=2C12 15681@8=212 @78';12

@0D:=.2 :=?12 1EE162
F&'#<!*-GH'G339IG#G%&''

J'GCC4D=:=276=452'E=575.=K812
!!!!"!#$%&'!())*+(,('-'
!!!!"!./&$0'!1$-2310'!4(3231(5$0' 6!678!79:;<< 6!678!79:;<<
J'(:7.1C1562'7EE1.6?2'70L'4@?876=452';<7220875.1
!!!"=+,(>2&(*3'!0&!+*3'!0&!?@A BB!<B<!9:C!B8D;:7 :!<68!96C!B8D;:7 B!D<<!898!888;88 B88!888!888;88 D!96C!67B!69E;7: B!988!888!888;88
!!!"!#$%&'!0&!0440&'!2''()(,-' <69!B6B!9BB;9E <69!B6B!9BB;9E BB!DB7!8:B;7C
!!!"!@$-2310'!F*/$!G-FH&'!2/F$5'!G0'!1-G23&0' 8;88 8;88

MN'NOP'MPQ'OORSRT MR'UMR'MNQ'OORSRT M'VPP'RQR'RRRSRR MRR'RRR'RRRSRR RSRR V'QTU'TNM'TQOSNW M'QRR'RRR'RRRSRR MM'VMN'RWMSNU

F&'#<!*-GH'*G)*,#!"-

!"!#2$&!G0'!$-2''/$0/$'!G23'!,0'!F$*I('(*3'!&01J3(K/0' B!:87!B7D!:EC;88 B!:87!B7D!:EC;88
!"!@0''(*332($0'!0&!1*)F&0'!$2&&21J-' B<B!87B!8DE;8B B<B!87B!8DE;8B
!"!L3&0$)-G(2($0';!1-G23&';!1*2''/$0/$'!0&!1*)F&0'!$2&&21J-' C!8DE!8E6!D:B;D: C!8DE!8E6!D:B;D:
!"!#0$'*330, B!886!6:9;9E B!886!6:9;9E
!"!M&2& 9:<!8D<!:6E;77 9:<!8D<!:6E;77 9:<!8D<!:6E;77
!"!@*)F&0'!GN2''*1(-' 8;88
!"!./&$0'!G-+(&0/$' 6C9!76:!97B;9B 6C9!76:!97B;9B
!"!@*)F&0'!G0!$->/,2$('2&(*3"21&(4 66B!D7<!6<:;D< 66B!D7<!6<:;D<

P'OUU'QRQ'QWQSVP RSRR P'OUU'QRQ'QWQSVP RSRR RSRR QWP'RVP'WTOSNN RSRR RSRR

-9-!#'' MW'RRW'TPW'NPQSWM MR'UMR'MNQ'OORSRT V'TWW'QQQ'QWQSVP MRR'RRR'RRRSRR RSRR V'WQW'PRV'TRQSTM M'QRR'RRR'RRRSRR MM'VMN'RWMSNU

ETAT B6 - TABLEAU DES CREANCES(EXERCICE DU 01/01/2019 AU 31/12/2019)
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ETAT B7 - TABLEAU DES DETTES (EXERCICE DU 01/01/2019 AU 31/12/2019)

ETAT B5 - I - PROVISIONS (EXERCICE DU 01/01/2019 AU 31/12/2019) (SUITE)

ENGAGEMENTS DONNES Montants exercice Montants exercice
précédent

 - Avals et cautions 
 - Valeurs remises aux cédantes
 - Autres engagements donnés

TOTAL 0,00 0,00

ENGAGEMENTS RECUS Montants exercice Montants exercice
précédent

 - Avals et cautions
 - Valeurs remises par les réassureurs 286�582�855,95 260�024�590,49
 - Autres engagements reçus

TOTAL 286�582�855,95 260�024�590,49

ETAT B9 - ENGAGEMENTS FINANCIERS REÇUS OU DONNES HORS
OPERATIONS DE CREDIT-BAIL (AU 31/12/2019) 

NEANT

TABLEAU I - SURETES REELLES DONNEES
AU 31/12/2019

TIERS DEBITEURS Montant couvert Date et lieu Valeur comptable nette 
 OU TIERS CREDITEURS par la sûreté Nature d'inscription Objet de la sûreté donnée

à la date de clôture

TABLEAU I - SURETES REELLES RECUS
AU 31/12/2019

TIERS DEBITEURS Montant couvert Date et lieu Valeur comptable nette 
 OU TIERS CREDITEURS par la sûreté Nature d'inscription Objet de la sûreté donnée

à la date de clôture
Prêts hypothecaires 36�468�147,41 21�082�035,52
Prêts nantis 10�632�277,07 NANTISSEMENT FINANCE 5�536�360,81

ETAT B8 - TABLEAU DES SURETES REELLES DONNES OU REÇUES 

NEANT




