2018 yc>»3 31 2 5us o1 Sl

2017 92018 dw ;) Sladus J o

(‘“U’U‘ PPy
10310 11052 I A
6582 7318 o alant ya g clS Mgyl
16 892 18 370 I s gl ALt Sialgl

3 il | JB Slilealt (ye gLt | A jalt 2 Lat| GBI
31330 LAl jus
(1) Slabeatt (e gL ) Ay 3ol 2 Latt G

Rise el 5 ke O yanieue o LBl

0 -469 slizall 4 3301 fye duals ddle cul yaa%iua o Liddl
319 194 ALl o yaaied | Ui
0 31 Aall il g diuall el a3l culaiia
622 335 3l el mal] Galasl
6 2 sasgll st aSHLatl el i ope Lgdle Junma dxy)

(©) sleitiuwd Ollaas Glaill Ayl 2 Lall Gaat

0 0 JU aly gLl
-5598 -5732 Cranloald 315311 2y )
-921 -798 3BV aaliuall g yall (ol ya 313300 Ay I
-6 519 -6 529 Jlew I e Sldae
1681 1347 oY1 ¥l Aslall AU agundl pLis )l g (9,3
0 0 Wl el Abiglall 3L aganidl (Ll 5 g3 s

910 1933 oA Sl 3 all AU gl pLis)l g (29,3
-2 545 2682 6,3l sVl 5 yanall B agnindl (lanil g gl Ly
0 0 BT agenil / Jao¥l dplad) clolmll 5
-784 -575 51330 2alls Z L)
-9 6 LU o ldeatls A5late 30 3500 yunlie

G YI LS aguastl g 409,81 Ao Dlilae
(&) 2 Oldlaatly Glail| A 35 2 Lat) G2t
(&) AL &Y (G, ¥ poliall g 8 yuall 505

o+ A 31 380G £ gons
5 AN ity 2 A 3501 Jalaag 2 jout|
5,540 Tolgh 2 A 31 Jalas g A 330!

2017 92018 b o-d) daona

Al zlesl 100% 100% @ alggme 4S pi Al S Lt
ol 31 = ol o el 5L

(Y| AY ggmn S 5 Compagnie Mauritanienne de Communication (CMC)

Sl zles! 80%  80% 2018 asitf awd!
el zles! 80%  80% 2017 aslt ad!
Lilioge — dadSlgh Jemsds cllll 5la

@AY ggmn A4S i Joge

el zles! 52% 41% 2018 asitt awd!
el zles! 52%  41% 2017 aslt !
Ll 90 — dadS1g3 Jomid lllf 5L

w4 ggma S 40 Juilig!

el zles! 61% 61% 2018 aitt !
Al zles! 51% 51% 2017 asut au!
geolBlis 59— 5893189 10000 oy o 3guin 01 @Vl gL 705

¥ A ggmn 4S5 peSeld gle

Sl zles! 51% 51% 2018 aitf awt!
Al zlas! 51% 51% 2017 a st
Ot = g 51140000 s, Il Gouin 9 Gallatl

1 Al ggomn A4S 50 Lobido g

Sl zles! 51% 51% 2018 asitf !
SAlexl zles! 51% 51% 2017 a st au!
Ale = 5SLals 740 s 1l Bgaiam a9y amm ol 5588 Gyl

w1 A ggmn S 40 capls

Sl zles! 100% 100% 2018 aitt awt!
Al zles! 100%  100% 2017 a st awu!
ol 1= ool o> el gols

uw¥ ! A ggme 4S 40 gladl b p 9SS SLG0 MSH

el zlas! 85%  85% 2018 aitt awt!
el zles! 85%  85% 2017 a st au!
Jaugs 9% ol el S 35kae 3ol ]

@i A ggoe 4S,0 o OY L

Al zles! 100% 100% 2018 aitt awt!
Sl zles! 100%  100% 2017 a st awu!
Ageluall Balaill gieal 5295 > <353 8 50 52539358

eVl 5)lee 2 Jg ol gl

w1 A ggme 4S5 98 95 p Sl LA DS

Aol zlasl 95%  95% 2018 aaith aw
Al zles! 95%  95% 2017 aslt ad!
el e¥lail Cage 35lee (Ol pudadl Go b ca Ml gL

(@ YV A ggu S 5 2o pgSold L SAS)

Aol zlesl 100% 100% 2018 aaith aw)
Al zles! 100%  100% 2017 aslt aud!
ook 13379 G o ueliatl aalaill Bl 15,15 720

| A gge 4S50 gt L 3| p oSS LI S

el zlas! 100% 100% 2018 aaith aw!
Al zles! 100%  100% 2017 aslt a!
(@S9 3)lecs Lysgantl 1n L 2439 e O i L

oY Gyl

@w¥ 1 A ggme S 5 ghadl o b p 9SS s 1

Aol zlesl 100% 100% 2018 aaith !
Al zles! 100%  100% 2017 aslt adt!

Olas1:85925Lac VITIBIIAO pazme 589 aluw 3 ot 2kl

2017
8695
7 485
32090

335
273
48 879

AL HLed!

296
11325
119
2010
54

M‘)-‘-“ u:\._')\.u
2018 Jgo¥!
8548 <Lizal 5l
7 681 Le y gl ol yhaie
31301 Ao @l yaaiue
0 Aslall e ol i
299 Al yut Adle Yy
224 A fa Jgo¥) Sl p
48 053 s jd Jygo!
348 09yl
11839 Ol g IO ygas
138 RO SUISN- -1 | P PO
1700 A3l Jolas o 2035
54 el 358l oo

14078

sl Jeo!

|

62131

2018 w
5275 Jleals

Jyodlggema

5275
4854 4383 RN AR Y
5706 6010 ER{LY SP EERPL QI S P
15835 15668 degamell duns — 2ol Jlga¥l ugh)
3916 3822 3V das
19750 19 490 Aol J1geW! g
570 464 yla yul 5|
4200 3475 ¥l Asle (63| Alls agen. 5 (ige
244 246 A 31 agamill 5 o
0 0 kst 6, agas
5014 4185 als il pgas
25627 24095 ol (yg03
563 906 Ramiaall agunil (il
838 1325 sl By
10 890 12129 a1 5 pemd 6 5] Ble gnd 5 (ige
37918 38456 Ry
62682 62131 p el £ gasme
2017 - 2018 3 gtf O dlasitt g Orlow g%t l ol
@alall o ey

2017 2018
34963 36 032 Olacd! ¢ game
-5937 -6 011 Sl giws algal g alga by yidia
-3138 -2 891 Oranill S Mesd
2838 2818 (Sl pin 3 agun
-6 183 -5923 . Gl I el g caleiia
-6 557 -7 337 3oyl galslaz Wl il Mg M dalall claiass
10310 11052 Jo e Am iy
-32 -1 Loaladl wldeall 6551 e Masd g liie
0 0 Walall el olS a0 ye 2 Latll x5l Lns
6 3 A 33l Jalas 9 3 331 culeiia
-497 -527 Ll UL o 301 IS
-1 99 S Adle e g liia
-491 -425 (AW L
-3 208 -3677 A pundl o Hass
6579 6938 2 Lt ALt
463 -239 oL aL_..LquogG_‘yLm o yall 3)la
-45 -5 Gl et g elriia

5706

873
6 997
5940
1014

2017
5706

879 095 340

das da> ¢ goms ‘5):'-;}")@&13! 9Ol

PR
3822

acgoad! (e ¥ mLUL Sus go il

15476

6010 ETEN

928 Y das

6 693 il

5855 degarmll das

839 LY das

2018 o181 ageald 2L

879 095 340 3312 agsae

] ot 2 Ll | L

2017 92018 liad (31 Jlawul ;1 Sil g J gk
‘Q.A‘)JJ‘ uﬁ)&a.s

Jlaw! 31

-427 10628 5275 2016 ;23312 dangll

319 5706 Al ¥l sl
319 0 Jsal us,S el Lty oYl el s
bl 2 sl S AL a5 sl

319 gl 3510
42 e s 5 Bl S £l Y1 5
C_‘.LZJ\ 250y als el gasls

-5 Al 35190
-37 1Y Gugy el ool s salel 3y
3 b el 31 028/ (393 3L ymimn B il il

5 sl 1 13/ S a3 5Ll G Bl i

-5591 Ao ) m0g8

-31 ERI RPN

-2 > clanl e

2017 ;3312 ams sl

-155 6010 Alex Yl malill
-155 0 d‘}‘:‘ 98,5 ly.ﬁ.al‘ )SL‘-“-.’J‘ﬁ_CL.US” ‘E“):":'
2 sl bl gdsls

-155 oyl 3l

el gt S Al 8Ly LYl ol i
B2 sl ma M abls sl sdsls
13 Aolus 3150

14 ¥ gyl ool @usasalel 3)5a
-346 8 plapall(yazn /g (193 5L pmimn 2 o il

3 plaead) 31 038 /s a3 LA mimn Bl yall

-5 696 Al g8

20 451 asl

&> olaxl e

2018 ;3312 ams gl




2017 92018 ycin 3 31 & gyl s Audfle Jsuo

3
3
¥

2017 2018
102 73 (Basmgll Huadl) Lealidl el i
233 226 o Adle ol yaaiie
335 299 2 Lal( g gaxnt|

S Adle O yaaiue

2017 2018
172 168 Aie ye JBI
59 57 alginw 551 on
2 0 L (e ST
233 226 2 Lall g gaxtl

Aolumt | dlall Aol

3 o1 it Aad Lt O i
2018 ALt diud!

12
16

23
1

o = O O ©

73

Aolumt | dlall deal)

12

147
35

20

237

138
36

‘Q.A‘J_d‘ U.‘_HM“-‘

12 op* Arabsat
20 op* Autoroute du Maroc
10 of* Thuraya
5 10% Fonds d’amorcage Sindibad
169 8% Médi1 TV
46 9% RASCOM
9 op* Sonatel

6 25% CMTL
12 of* INMARSAT
1 20% IMT/GIE
20 100% MT Fly
1 op* Hotels de la GARE
310 goent!

2017 a0 At

bl o des
12 op ¥ Arabsat
20 op ¥ Autoroute du Maroc
10 op* Thuraya
5 10% Fonds d’amorcage Sindibad
169 8% Médi1 TV
47 9% RASCOM
13 op ¥ Sonatel
6 25% CMTL
12 op* INMARSAT
1 20% IMT/GIE
20 100% MT Fly
1 op ¥ Hotels de la GARE
316 ggaxtl

plase™

2017 92018 i s 31 2 @dpid 9 O¥ Maiu¥ (99

2017 2018
8527 8534 Aa e bl geli)
2798 3305 gt bl 9 0yg 5T g0
11325 11839 2 Lall g gemntl
A o Olylu 9 5 L3
M‘J-m u_-}:vM-A-'
2017 2018
14 554 14 882 Cnpognd o)
1611 1391 Cnpagec L)
-7 638 -7739 (o622 eSall iyl culislazl
8527 8534 2 Lall g gemnt!
A9 Sl 9 (9T (o1
(g.a;b.d‘ UQ:'M-AJ
2017 2018
169 464 Slasnds geland (Hebae (939 3
82 59 Ogaieill
1193 1064 iy (9320
985 1298 Ol oninaa
369 419 gt bl
2798 3305 2Lall g gemnt!

2017 92018 yiind 31 2 (o5 Al juld O pdaiud! J gt

@alall oM
2017 2018
1674 1508 =lx
4289 4554 JLadl s
1522 1618 Ay yub 6,5 @l phais
goent!
2018 At Al
@2l gudle
2018 _oG,lidsle] daistl ;udd  Jogill @Hld  Comw gpn Olavasi g¢Lud) 2017
22752 -244 -150 1628 21574
8662 -80 -75 -147 486 8478 =ln
8165 6 -149 719 7588 JLdlaas,
5925 17 -20 -3 423 5507 due yui 6,5 @l yhatiee
-1286 -14089 5w, g OIS Mgiw !
-7 154 14 52 146 -562 -6804 =l n
-3610 0 71 -382  -3299 Jdlaas,
-4 307 15 4 2 -342  -3985 ddue jui g5 @l yhaiae
7 681 Y 0 -118 -2 342 7485 2Lall g gaxt!

2017 A0 At

@alall o ey
2017 cod,didalel dasdl juds gt G318 comw gpn  Olacasi gLl 2016
PARYL -274 445 -11 1405 20009
8478 -271 117 -11 911 7732 Y
7 588 0 292 7 296 Jdl ans
5507 3 36 494 4981 e jub &yn) Ol yhxis
-1332 -12631 B ¥ o OIS Mgiw
-6 804 118 -84 10 -528 -6 321 =l
-3299 -19 -138 -434 -2708 JLadl s,
-3985 10 -25 -369 -3601 ddue yuo s 3 @l yastiuse

7485 -164 199 -1 73 7378 2Lallggentl

2017 92018 yci>s 31 2 dieall Ol y3atud) J g

@l o e
1607 1593 el Y
2876 2982 ENN AT
26612 25542 Sl gV g el aall g Adall ol jugeenl!
92 319 Jail olias
712 617 S el gl g sl
192 248 Gl Ae il
32090 31301 2 Lallg gt

2018 At aiud!

@alall o dhes
O pdaiue ) S e @l DY) 9sLad!

2018 p 13jals oo, dawndl Jagddl  comw Ohawass 2017

107 145 0 -840 5015 103303
1619 -1 -15 -9 13 1631 Y
9008 9 -31 -3 401 8650 EHER(
89605 138 745 308 3985 86534 sVl gelaall p Al ol juge!
792 0 10 -19 273 549 Jail e aae
5720 -44 -31 -2 193 5604 S el gal g el
401 77 -8 -1 150 336 >l B cligs

-5572 -71213 Boo y 31 9 SIS Mg Y

-26 0 0 -2 -24 el

-6 027 0 26 3 -281 -5774 bl
-64 062 -1 503 330  -4963 -59922 gVl genlaall g Al el jugel!
-473 7 8 19 51 -457 Jaill &lase
-5103 24 27 2 264  -4892 S el gal g el
-152 0 3 0 12 -144 6 Aie o yaates
31301 0 28 0 -272 13 -557 32090 2Lallg et

2017 a0 At

bl o dles
Ol paaiwe  dale) il @l gan  geladl

2017 potsials coi,idl damll Jugodd!  cow Olawass 2016

103303 0 -432 1540 -164 6851 95532
1631 0 31 16 1584 Y
8650 0 0 53 0 297 8300 bl
86534 -386 1364 -10 6187 79402 clox¥l gluall o aiaml ol jugad!
549 -2 13 -113 36 616 Jadll el daa
5604 80 61 -40 200 5303 aSA @l gal g el
336 -122 17 0 115 327 & e ailiis
-5595 -65551 B s ¥ g OIS Mg ¥
-24 0 -13 -12 AR
-5774 0 -48 1 287  -5441 bl
-59922 643 -931 291  -4974 -54951 oVl gluall p aiamdl ol jugad!
-457 16 -12 48 42  -467 Jaill ol aae
-4 892 -56 -53 39 -265 -4557 AU @l gl g sl
-144 -7 0 14 -123 Gl Aie el yaatie
32090 0 148 489 216 1256 29981 2 Lall ¢ gonnt




201792018 Qi puall O e
@alall o e

2017 2018

3199 3591 S, 401 Lle
-2 40 e Sl s
11 45 5yl e 3o

L e A puial!
Lgin Bamill 3o bl Ao yall Aend

2017 2018

6579 6938 2 Lall w5l
3197 3632 Aol 1yl
11 45 Ayl Ll 5o
9787 10615 b palf o L
31% 31% Aol Ayl A
3034 3291 ERJUNA[ YO ||
-91 -81 Ayt e 8l
265 467 Sl Bolse
3208 3677 LGt Ayl

S ol 1 Shaleusdt J g Shaluod ! (B o 255 il
2018)..4.1:.-4 31 %‘\:«.@:«.‘d‘ e
Al LelS yig @enlics 3 i copill e¥Lasy susgll Ul cbldl oleisl Lied
Jsi 5 Aol J1aa¥l Gy 2 alustll ey aladl 2L Gl 1285 2018 s
el LY @Y 5 g (et Gl el ;S iy e lll 1m 2 g} Aieal) 33y 3301 Lz

el Lugh,d Liles LI Ll o0 pgbiiy 2 ywdill el ,SILI e Loy g cclt
(202 ujﬂla 6938 0)43 ‘..\:>:9.A L..@L‘a LﬂLij @22 Uj,!la 19 490 0)43 3..\}51‘ dslstl

olaall Lang 2 gl bladl olgd Galiall @uaidly slae¥l e Aggadl o 5,103 o)
(93! 33 Lasatiel ) Zagally (IAS/IFRS) gyl dalt

e o Liad Lo Lle Daletel BU1 caliladl o 2 ,Baill dgay ool 2 Lindgheus (yeS3

I (e clast o3Lel 1531 3,220 2 Lgadl HLadl 3umgll U bl ol LTy v
3 5lo (yo AT il VLSl e gaml AL pningl] B3 3550 < algll Lty e
AL e 1911285 2018 i3 3T )13 2 5 sl culilh) 2 Aiauial | il 1,21
2 angungll Aulonll Galutly laald Ladg ooy lall 1 2. 3guil] 3ill 35 31 eulidoaly

Bamsll Al eleslell oyl

Ol Lt 9B 0
DELOITTE AUDIT

(5B 33 gy DS
Syl

1408

Balel (ygs il
il pgnge

-13
16
389 -17 -9
38 -1 -1 -1
21 -8 -2 -1

0
1268 4 -53 -9
57 -1

17
428 10 20
94 -3 3
32 -2 1
838 -115 -419 15

-386

834 -115 -33 15
4 0

1408 -104 -424 39

2017 92018 i d 31 2 5ubiay¥ | J gt

M‘)-ﬂ‘ ugme

Bl B!

3Lt oo ol 0¥ 5un ]

389 aelzll (e ciliaygadl 3os)l
38 Y g clel 341 3us

21 S F RV
1325 Ayl Bty
0 Leghll 350LLl dalaze s ezl syl
1268 Y g clel 341 3s)
57 Sl Bos
1789 et

-1 17
-59 46 428
-53 11 94

32

2018 20181 Al

Al sl Bus

3Lt Jlsls _sl):.}! 3y
aelall e culiaygaill 3uus )
Y e lel 341 3o

ng'a‘s.ha)'

0 Zucslall350ll dabaies Mozl 3oyl

0
-266 759 834
54 4

-1 18

-45 43 400
-1 76 28
9 23

-12 160 1208

u:\.n.\.’:ﬁu.ul‘ 3J4a)|

oY g clel 341 3us )

5)5.‘ 3yl

2017 A0t Al

3Ll Jloks o 0¥ 30
aelzdl e ailiaygaitl 3uus))
Y s lel 31 3!
S Bas)l

Ayl s

386 Z\,t..cj.la." BJ.\LLU dalaze s ezl 3.,\..4_;‘

-12 156 822
4
-69 286 1679

Y s clel 31 3|
‘5)_'5.| 3 sy
goexl!

2017 92018 ycins 31 2 O MATWY ) (g5

2017 2018
16 265 14 442
2370 2798
6992 6 855
25 627 24095

Ao jo ablus 5 (siae
Bguitl bl

S s

gaomt!




