MATRICE DE TRANSITION
PREMIER SEMESTRE 2020

WEST AFRICA RATING AGENCY




Conformément a I’Article 17.2, alinéa 1, de I'instruction n°37/2009 de I’Autorité des Marchés
Financier de 'UMOA (anciennement Conseil Régional de I'Epargne Publique et des Marchés
Financiers de I'UMOA), Emerging Markets Ratings — West Africa Rating Agency (WARA) publie
et transmet a 'AMF-UMOA, semestriellement, ses données concernant les taux de défaut
historiques de ses catégories de notations avec indication de I'évolution dans la durée des
taux de défaut enregistrés.

Au 30 juin 2020, WARA a assigné 44 notations d’émetteurs, dont 25 sont publiques et 19 sont
confidentielles. Toutes ces notations ont été assignées depuis 2013. Le tableau suivant
résume :

e La répartition du nombre de notations par catégories de notations au 30 juin 2020 ;
et

e L’évolution semestrielle de ces notations entre le 31 décembre 2019 et le 30 juin 2020.

Notations au 30 juin 2020

AAA | AA+| AA | AA- | A+ | A A- |BBB+| BBB |BBB-| BB+ | BB | BB- [ B+ B B- |CCC+| CCC|CCC-| CC C D RT | TOTAL

AAA 4 4
AA+ 2 2
AA 0 0
AA- 2 2
A+ 1 1
A 4 4
A 8 8
BBB+ 3 3
BBB 7 7
BBB- 6 6
BB+ 1 1
BB 0 0
BB- 3 3
B+ 2 2
B 0 0

B 1 1
CCC+ 0 0
Cccc 0 0
CCC- 0 0
cC 0 0
C 0 0

TOTAL| 4 2 0 2 1 4 8 3 7 6 1 0 3 2 0 1 0 0 0 0 0 0 0 44
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Le tableau suivant est la Matrice de Transition de WARA pour le premier semestre 2020. Ce
tableau résume, en pourcentages, le taux de migration d’une catégorie de notation vers une
autre, entre le 31 décembre 2019 et le 30 juin 2020.

Les notations de WARA sont restées extrémement stables au cours de la période : sur les 44
notations, WARA n’a enregistré aucun changement de note, ni a la hausse, ni a la baisse. En
outre, WARA n’a constaté aucun défaut de paiement.

Notations au 30 juin 2020

AAA | AA+| AA | AA- | A+ | A A- |BBB+| BBB |BBB-| BB+ | BB | BB- | B+ B B- |CCC+| CCC|CCC-| cC C D

AAA (100%| 0% [ 0% | 0% | 0% [ 0% | 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% | 0% [ 0% | 0% | 0%

AA+ | 0% |100%| 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0%

AA | 0% | 0% |100%| 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0%

AA- | 0% | 0% | 0% [100%| 0% | 0% | 0% | 0% [ 0% | 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0%

A+ | 0% | 0% | 0% | 0% |100%| 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0%

A 0% | 0% | 0% | 0% | 0% |100%| 0% | 0% | 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% | 0%

A- 0% | 0% | 0% | 0% | 0% | 0% |100%| 0% | 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% | 0%

BBB+ | 0% | 0% | 0% | 0% [ 0% | 0% | 0% |100%| 0% [ 0% | 0% [ 0% | 0% | 0% [ 0% | 0% [ 0% | 0% | 0% | 0% | 0% | 0%

BBB | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% |100%| 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% | 0%

BBB- | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% |100%| 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0%

BB+ [ 0% | 0% [ 0% | 0% [ 0% | 0% | 0% | 0% | 0% | 0% |100%| 0% [ 0% | 0% [ 0% | 0% [ 0% | 0% | 0% | 0% | 0% [ 0%

BB 0% | 0% [ 0% | 0% | 0% [ 0% | 0% [ 0% | 0% | 0% | 0% |100%| 0% | 0% | 0% | 0% | 0% [ 0% | 0% | 0% | 0% | 0%

BB- | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [100%| 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0%

B+ 0% | 0% [ 0% | 0% | 0% [ 0% | 0% [ 0% | 0% | 0% | 0% | 0% [ 0% |100%| 0% | 0% | 0% [ 0% | 0% | 0% | 0% | 0%

B 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% | 0% | 0% |100%| 0% | 0% | 0% | 0% | 0% | 0% | 0%

B- 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% |100%| 0% | 0% [ 0% [ 0% [ 0% | 0%

CCC+ | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% |100%| 0% | 0% | 0% [ 0% | 0%

CCC [ 0% | 0% | 0% | 0% | 0% [ 0% | 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% (100%| 0% | 0% | 0% | 0%

CCC- | 0% [ 0% | 0% [ 0% | 0% | 0% [ 0% | 0% [ 0% | 0% [ 0% | 0% | 0% [ 0% | 0% [ 0% | 0% | 0% [100%| 0% | 0% | 0%

CC | 0% | 0% | 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% | 0% | 0% | 0% | 0% |100%| 0% | 0%

C 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% [ 0% [ 0% [ 0% | 0% | 0% | 0% | 0% | 0% | 0% | 0% (100%| 0%

Entre le 31 décembre 2019 et le 30 juin 2020, sur les 44 notations assignées par I’Agence,
WARA compte :

i) Deux (2) revues de notations existantes ; et
ii) Deux (2) nouvelles notations.
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