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384,973 100.0 381,397 100.0 3,576 0.9
22,064 5.7 23,708 6.2 1,643 7.4
19,783 5.1 21,857 5.7 2,073 10.5
2,280 0.6 1,850 0.5 429 18.9
2,518 0.7 2,194 0.6 323 12.9
2,497 0.6 1,232 0.3 1,265 50.7
21,563 478
149
( Spicers Limited )
17,972
( Spicers Limited )
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( 1,414,001 1,221,006
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( 2018 2019
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( 1,411,238 1,277,550
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( 724,703 713,451
( 59,784 59,250
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( 25,000 24,807
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( 33,298 28,180
( 3,524,304 3,240,912
( 312,253 290,067
)
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2,501 0.8 101.9 2,342 0.8 93.6
124,058 39.7 101.5 120,800 41.6 97.4
75,082 24.0 103.1 70,115 24.2 93.4
43,861 14.0 101.0 43,760 15.1 99.8
44,119 14.1 102.5 30,726 10.6 69.6
22,632 7.2 88.2 22,324 7.7 98.6
312,253 100.0 100.8 290,067 100.0 92.9
)
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@
2020
2019
( ) Q)
312,301 290,738 21,563 6.9
4,567 4,088 478 10.5
() 1.5 1.4 0.1
71,474 89,446 17,972 25.1
30 179 149 495.0
() 0.04 0.2 0.2
1,197 1,212 14 1.2
599 590 9 1.5
() 50.1 48.7 1.4
384,973 381,397 3,576 0.9
5,197 4,858 338 6.5
2,916 3,007 91
2,280 1,850 429 18.9
) 0.6 0.5 0.1
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12,172 10,926
15,543 19,764
2,898 2,921
1,466 550
137,757 136,546
6,063 5,983
47 273
127 311
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2,370
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24,484 27,671
543 2,365
2,735 264
11 8
3,290 2,637
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26 29
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1,472 2,218
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40
36
40 14,924
2,006 542
721 65
260 12,043
235 522
26 36
4,789 5,655
990 1,137
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1,006 1,231
4,217 4,905
10
41 2
546 2,077
1,640 2,345
94 448
198 1,205
19
70
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1,146 4,180
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Antalis S.A.
2020 30 Sequana S.A.
Sequana Bpifrance Participations
Bpifrance Antalis S.A.
Antalis 59,460,094 Sequana
53,395,148 82.5% Bpifrance 6,064,946 8.5%
Sequana Bpifrance
31 Sequana Bpifrance
Antalis
Sequana
19 Sequana Sequana Bpifrance
Antalis 2020 Sequana Antalis
Antalis Autorité
des marchés financiers Antalis
0.73
Antalis
41
E
Antalis
Antalis
Antalis
Antalis S.A.
213.0 25,594
1,098.8 132,031
2,074.1 249,223
UFJ 2020 27 TTS TTB
120.16
Annual Report
2020

59,460,094
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365
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83.7 83.6
(
( ) ( )
BIP(Board Incentive Plan) ( BIP )
BIP (Performance Share) (Restricted
Stock)
, 570 1,502,100

568 1,495,867
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2,841 7,786

2,838 7,775

Spicers Limited

9,367
3,288
2,001
5,827
2,035

315

7,109
543

6,565
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( )

(2019 31 ) (2020 31 )

97 82

113 149

211 231
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@ 2,841 2,841
) 104,313 104,313
©)) 12,160 12,160
® 18,398 18,398
137,714 137,714
®) 83,318 83,318
(6) 4,301 4,301
@ 30,192 30,189 2
®) 3,000 3,000
©) 8,164 8,044 120
128,977 128,854 123
*) 19 19
™
Q)
(2020 31 )
( ) ( ) ( )
@ 7,786 7,786
2 95,159 95,159
®3) 10,915 10,915
) 14,475 14,475
128,336 128,336
®) 75,471 75,471
(6) 3,361 3,361
@ 30,303 30,301 2
® 4,000 4,000
) 13,504 13,245 259
126,641 126,379 262
@) (52) (52)
™
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280 243
405 129
7 15
549 902
6 6
398 382
38 35
) 570 23,834
192 204
183 1,316
1,012 1,005
3,644 28,076
570 23,834
915 582
() 1,485 24,416
2,158 3,659
1,923 862
1 1
1,520 1,604
325 627
542 542
2,090 2,090
117 117
356 421
6,877 6,267
4,718 2,608
)
1,195 183
1,012
22,931 Spicers

Limited
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C ¢ Hlc ]« ¢ H|C 2 )
( ) 25 32 7 34 23,645 23,834
25 124 7 34 23,645 23,834

(2019 31 ) (2020 31 )

30.6 30.6

SN
S
~
~

0.9 1.9
1.1 11.3
1.5 .7
1.1 .0
0.5 .0
0.5 .2
36.7 34.1

Spicers Limited

GIFT+ 2024 Globalization Innovation Function Trust
> 100 2024 2016
2016 2018
2018
2019
M&A

ANZ
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ANZ
ANZ
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2019
2019 2019 12 31
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286 11 198 496 28 525
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Spicers Australia Pty Ltd Wilmaridge Pty Ltd
Wilmaridge Wilmaridge Direct Paper
Wilmaridge
2020 20 Australian Competition and
Consumer Commission 2020 28
Spicers
Direct Paper
Spicers Spicers
Wilmaridge Pty Ltd
Spicers Australia Pty Ltd 12 31
2,257 31
575 7
UFJ 2020 28 TTS TTB
71.94
2020 28
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2018 2019 31 )
( )
3,442 1,160 6,508 669 2,676 10,527 13,694
1,280 1,280
71 71
737 737
532
2,339
0
1,280 1,280 0 71 737 1,141
4,723 2,440 6,508 669 2,605 737 10,527 14,836
153 38,525 6,294 8 44,828
2,561 2,561
532 532
2,339 2,339
570 570 570
2 2 2
920 5 914
568 3,800 920 5 2,885
721 42,326 5,374 13 47,714
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(2019 2020 31 )
( )
4,723 2,440 6,508 669 2,605 737 10,527 14,836
267 267
67 67
683 683
746
1,273
200 683 357
4,723 2,440 6,508 669 2,806 1,420 10,527 14,478
721 42,326 5,374 13 47,714
746 746
1,273 1,273
126 126 126
2 2 2
2,636 11 2,648
123 402 2,636 11 2,245
845 42,729 2,737 1 45,468
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Antalis S.A.

2020 30
Sequana

Bpifrance

53,395,148
Sequana

82.5%
Bpifrance
31 Sequana

Antalis
Sequana

19 Sequana

Antalis 2020

Antalis

des marchés financiers

Sequana S.A.
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Antalis S.A.
59,460,094 Sequana

8.5%

Bpifrance
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Sequana Bpifrance
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Autorité
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(2019 31 ) (2020 31 )
4,868 4,930
19 45
454 443
(2019 31 ) (2020 31 )
( ) 10,336 9,481
DaiEi Papers(H.K.)Limited 9,863 7,692
Spicers Limited 4,808
D§|§| Papers Korea Company 363 203
Limited
DAIEI PAPERS (S) PTE LTD 118 216
DaiEi Papers(USA)Corp. 158
20,840 22,402
(2019 31 ) (2020 31 )
2,082 2,000
(2019 31 ) (2020 31 )
2,383
2,681
163
741
)
( 2018 2019
2019 31 2020 31 )
10,243 10,901
11 12
5,532 5,102
95 92
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31 32
69 68
( 2018 (2019
2019 31 ) 2020 31 )
3,176 3,008
1,922 1,942
4,554 4,614
865 721
67 76
4
50 46
23 5
26
203 227
(2018 2019 31 )
(2019 2020 31 )
( 2018 2019 31 )
(2019 2020 31 )
)
(2019 31 )
( 1,669 4,183 )
(2020 31 )
( 8,961 4,537 )
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183 1,316
692 629
494 494
540 463
396 381
266 222
192 204
93 89
579 506
3,438 4,308
1,122 980
2,316 3,327
2,090 2,090
1,473 1,559
1,897 849
325 627
542 542
117 117
52 49
6,499 5,834
4,183 2,507

(2019 31 ) (2020 31 )

30.6 30.6
4.2 5.1
0.9 2.0
0.9 8.1
0.6 1.2
0.5 1.1
0.9 1.0
0.6 0.3
35.6 27.2
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5,727 169 40 311 5,544 5,911
0 0 1
92 172 5 50 207 258
16,694 520 75 17,140
20 18 3 35 9
7 30 1 36
22,542 911 122 366 22,964 6,180
262 70 192
3,523
2,700 1,097 (3.523) 49 224
2 2
3,523
2,965 1,097 (3.523) 119 419
)
( )
304 157 168 293
870 726 870 726
23 5 23 5
32 29 32 29
152 152
50 46 2 94
@
®
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