- . ’ ] B iel) 2Ll
i s L J ROYAUME DU MAROC
° gial” ey

oOFZEZIC | SCRZARLO
[ ]
A

CONSEIL DE LA CONCURRENCE

éduﬁ\%ﬂ@&“&\gﬂ&%muu\‘pu“ aal s £30
<"Cap Holding SA" 4s < "Transwin SARL" 4S & (s JS (A58 pady
"Finalog SA" A4S il 4 jidial) 4:8) yall

il o sas yall (3a 10 Balall g dudliall 5 s Ay jag (3laiadl 12,104 a8 ¢ 538N (e 13 3alall ik
"Aaleall (adle" o ganll 3 5LE) 8 ) dudliall (ulae puday cleganaiiy Laa jud o3 LS 652.14.2 &8
()l 8 (e dga gl il glaall Cpanaty (531 5 oL
JS o el dlgie Al s s iias ) Zaluall Cal LY U8 e e slaall 22 dlac ) o3 38
Jsa Audliall Galaa i e o Ul i Y Lgade Jaidi 8 3 dagaall pe f daklaldl (e sleal)
A jall dlasl)
2.14.652 a8 o s yall (30 9 alal) AlSAY Laiha SalS yiny aalill Cale (b 2y W E3L 138 i )
Loganaii 5 Lot it o3 LeS cdusiliall 5 Jlan¥ 4y ymy (slaial) 104,12 o8 o 58 Gaudaiy jabiall
lgal] (il AN Cile ganeall g i gliall sland
-AuiBal) culgall

¢"Transwin SARL" e

¢"Cap Holding SA" e
-Adagtiueal) dgall

M"Finalog SA" e
sdsleal) Aol

AS il A8l 55 e
-dginal) Apalatdy) cile Uadl)

sl o oad s cliua dlll Dlaas 0
sagidaadle ol ol (e Guinal) JLEST aaaall JaY)

2025 donl 11 o o) 138 oatns g U 138 588 0 5 e i) LT 5



Py - ] a{-ﬂ;ﬁoﬂ EI=NPN)]
i g ! ] ‘ ROYAUME DU MAROC
° PR AT

oOEIEZLC | SCARZXRLO
[ i
a

CONSEIL DE LA CONCURRENCE

A58 e S (s Gadg il 3 S dnlee ¢ 5 adiar Blaie et gl Audliall Gulae Jua s
"Finalog SA" 48 il a< yikall 48l ,all <"Cap Holding SA" 4< 45 "Transwin SARL"
Ve Adasi jall iy guaill (s 5 Lgagead (0 9050 A g JS o Li) e

o8 Jle (sl (ol () Al Al 53 ganal) A g 5uad) ld 48,5 & "Transwin SARL"
Jandl dlaisa g byoal) ¢ ol Gall cJiaill g jLE 27 (A elaia¥l b jie sl cad 126.740.000
Hiin sl ladd Calida a3y yual) Closad il Ji 348 5l Jais 11357 ad_l s g jlal
el alina s jlad s au s ol ) ALl (il pali

(o8 313.320.000 o5 Jlo sl o 2 aall ) 56l Aaal s daalisa 38 55 4 "Cap Holding SA”
celbzall Hlall ¢ JUl @ikl "Plein Ciel" 4e8) (@) )l ae o g jLi 8 (8 claia¥l b jia ady
il 53] 5 Ll B AS 8 (aias eliaud) Il 96,807 il cant (5 badl) Jandls dlaas
Al gaiall

@ 53 20.690.000 538 Jle (sl (o2 sl o sl damli daalie 4855 a5 "Finalog SA"
&l Janally Alais colimpl) 1l "Mt g se csldsaall ) siall dikaia b e laia¥) s jia oy
b i eadl Aalal) dldia flll Cledd b danadic el b 240.227 &8l cad
gl AT Al g Al glall 5 Jall ey A Lay cdagdll Al Ja) e alisg

2025 Josl 03 sl Ll b s



