
 

 

 

 

  
  

 

 

 

 
GROUPE AIRWELL SA 

Public limited company with a board of directors 

Head office: 10 rue du Fort Saint-Cyr, 78180 Montigny Le Bretonneux 

824 596 795 Versailles Company Registry 

(Hereafter "AIRWELL", the "Group" or the "Company") 

https://www.airwell.com/fr/  

 

 

 

ANNUAL FINANCIAL REPORT AS 

 

OF 31 DECEMBER 2023 

 

 

 

 

 

 

 

 

 

 

https://www.airwell.com/fr/


 

 

 

 

A. MANAGEMENT REPORT FOR ACTIVITIES FOR THE YEAR ENDED 31 DECEMBER 2023 __ 3 

 

 

B. CONSOLIDATED FINANCIAL STATEMENTS FOR YEAR ENDED 31 DECEMBER 2023 ____ 4 

 

 

C. STATUTORY AUDITOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 

AND STATUTORY AUDITOR’S REPORT ON THE FINANCIAL STATEMENTS FOR YEAR ENDED 
31 DECEMBER 2023 _________________________________________________________ 5 

 
 

D. STATUTORY AUDITOR’S REPORT ON RELATED PARTY AGREEMENTS FOR YEAR ENDED 
31 DECEMBER 2023 _________________________________________________________ 6 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

 

A. MANAGEMENT REPORT FOR 
ACTIVITIES FOR THE YEAR ENDED 31 

DECEMBER 2023 

 

  































 

 

B. CONSOLIDATED FINANCIAL 
STATEMENTS FOR YEAR ENDED 31 

DECEMBER 2023  



  
 
 

 
 
 
GROUPE AIRWELL 
 
 

10 rue du Fort de Saint Cyr 
78180 Montigny le Bretonneux 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

CONSOLIDATED FINANCIAL STATEMENT  
 

FOR YEAR ENDED A 31 DECEMBER 2023 
 
 
 
 
 
  



 

Page 2 sur 21 

I – CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
 

 
 
 



 

Page 3 sur 21 

II – CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Page 4 sur 21 

 
 
III – TABLEAU DE FLUX DE TRESORERIE 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Page 5 sur 21 

NOTES TO THE ANNUAL CONSOLIDATED FINANCIAL STATEMENTS 
 
Founded in 1947 France, Airwell is a major french operator in heat pumps for residential and tertiary 
markets. In a market driven by the energy transition, the company aims to become a leader in Europe, 
and a key player in climate and thermal solutions based on needs and uses on a global level, with 
presence in 80 countries. 
 
 
A. ACCOUNTING METHODS AND PRINCIPLES 
 
 
The consolidated semestrial financial statements were drawn up in line with accounting principles and 
valuation rules set by the law and the French Commercial Code, in line with Regulation ANC n° 2020-
01 modifying Regulation CRC n°99-02 relative to the consolidated financial statements of public 
companies. 
The preparation of these financial statements requires, on behalf of management, the use of certain 
forecasts and assumptions which impact the amounts presented in these financial statements and the 
related notes. Financial outcomes may vary from the forecasts provided. 
 
The consolidated financial statements were drawn up under the continuity of operations principle and 
report at  30 December 2023, consolidated net profit group share of  €1,430,945. 
 
 

1. SCOPE OF CONSOLIDATION 
 
The financial statement of the companies over which GROUPE AIRWELL has exclusive are fully  
consolidated. 
 
All transactions and significant reciprocal accounts between Group entities have been eliminated. 
 
The companies included within the scope of consolidation are as follows : 
 

Sociétés Addresses Activities % held % stake Consolidation 
method 

Closing 
dates 

GROUPE AIRWELL 
10 rue du Fort de Saint 
Cyr 78180 Montigny le 
Bretonneux 

Wholesaler NA 
 
 

NA Parent company 31-déc 

AIRWELL 
RESIDENTIAL SAS 

10 rue du Fort de Saint 
Cyr 78180 Montigny le 
Bretonneux 

Wholesaler 100% 
 

100 % Full consolidation 31-déc 

AIRWELL 
ACADEMY 

10 rue du Fort de Saint 
Cyr 78180 Montigny le 
Bretonneux 

Training  80% 
 

80% Full consolidation 31-déc 

AIRWELL 
INDUSTRIE 

Zone de Penthout 521 
rue Gustave Eiffel 
29860 Plabennec 

Industry 100% 
 

     100 % Full consolidation 31-déc 
 

AIRWELL 
RESIDENTIAL 

DEUTSCHLAND 
GMBH 

Dornhofstr.34 
62263 Neu-Isenburg 
Allemagne 

Wholesaler 100% 

 
100 % Full consolidation 31-déc 
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2. HIGHLIGHTS OF THE YEAR 
 
 
Several important events happened on this year 2023. Among the mains, we note : 
 
In January 2023, Groupe Airwell has taken out a bond loan of €5,000,000 from the « France Economie 
Réelle » fund managed by Delta Alternative Management. This loan expires on 06/30/2028 and was 
concluded with repayment in fine. 
 
Subsequently, Groupe Airwell company, already listed on Euronext Access+ since July 2021, carried 
out a capital increase of €6.1M at the end of June 2023, followed by the transfer of the shares to Euronext 
Growth Paris. This increase resulted in the subscription of 1,210,000 new shares with a par value of 
€0.05, at a price of €5 per share, i.e. par plus an issue premium of €4.95. 
 
Finally, on June 28, 2023, Airwell Group, via the creation of the company Airwell Industrie, acquired 
the assets of the business of the company Amzair Industrie, designer and manufacturer of 100% French 
heat pumps, for residential and small tertiary. Based in Plabennec in Finistère, Airwell Industrie 
integrates the 25 employees of Amzair Industrie. 
 
 
 

3. SUBSEQUENT EVENTS 
 
Since the closing, the Airwell group has taken a minority stake in the capital of the company Synerpod, 
an innovative start-up, created in 2021, which aims to scale up the energy renovation of collective and 
individual housing in fuel poverty. 
 
 
 

4. ACCOUNTING AND CONSOLIDATION METHODS 
 

 Equity 
 
The share capital is made up of 6 083 542 shares de €0.05 each. 
 
Group share of the capital at 31 December 2023 amounted to €10,695,230 , including net consolidated 
profit group share of  €1,430,945 . 
 
 
 Ecarts d’acquisition 
 
Goodwill corresponds to the difference between the acquisition price investments and their 
corresponding share of capital. These differences are in priority allocated to identified assets and 
liabilities in the companies acquired so that their contribution to the consolidated balance sheet is 
presented at fair value. The remaining difference is booked as goodwill and allocated to each Cash 
Generating Unit likely to benefit from the synergies of the economic grouping. 
In accordance with ANC 2020-01 regulations, the Group carries out impairment tests on goodwill as its 
useful life is unlimited. These tests are carried out at least once a year at the closing of accounts and 
when internal or external indicators call into question the level of their net book value. An exceptional 
impairment is then booked, as appropriate, to adjust fair value. 
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- Acquisition ARS 
The amount of gross goodwill booked at the time of acquisition of ARS company was negative at 
€3,026,900  and was booked to the provisions for risk and contingencies item. The provision is reversed 
on a straight line basis over 10 years and booked as « allocations to amortization, depreciation of 
goodwill » in the income statement. 

 
The goodwill was determined as follows :  
 

 
 

 
 

- Acquisition AMZAIR INDUSTRIE 
 
During the 2023 financial year, following the takeover of the activities of the company AMZAIR, 
negative goodwill was recorded for an amount of €440 thousand. This is due to a valuation gap on 
stocks. Negative goodwill will be taken into the income statement based on the consumption of stocks 
that have been revalued. As of December 31, 2023, the recovery amounts to €222 thousand. 
 
 
The goodwill was determined as follows :  
  
 

 
 
 

The acquired activity has generated a turnover of €1,316 thousand since the date of takeover..  
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 Valuation differential 
 
The valuation differential corresponds, on the one hand, to the restatement at fair value of all of the 
assets identified in the asset base of the company consolidated, owing to a possible lag in the accounting 
of the different items of the statement of financial position at their historical cost and their fair value 
amounts. 
 
The valuation differential is included in the value of assets and liabilities of the consolidated company.  
The valuation differential was determined for the two brands held by ARS.  
 
The Airwell brand was valued at €3.5 M and the Johnson brand at €1 M. The brands are not amortized 
owing to their indefinite useful lives. 
 
The Johnson brand was sold during the first half of 2022 for de €1 M.  
 
A valuation difference was also determined on the stocks taken over during the acquisition of the activity 
of the company AMZAIR for an amount of €1.2M. 
 
 
 Intangible assets  
 
Intangible assets are valued : 

- At their acquisition cost for assets acquired in return for payment, 
- At their production cost for assets produced by the company, 
- At their market value for assets acquired free of charge or via exchange. 

 
The cost of an asset is made up of its acquisition price, including any unrecoverable customs duties and 
taxes, after deducting any reductions, commercial discounts and payment rebates stemming from the 
costs directly attributable to setting up the asset and its use for its intended function. 
Transfer rights, fees and commissions and legal fees linked to the acquisition, are included in the 
acquisition cost. 
All cost which are not part of the acquisition price of an asset and which cannot be linked directly to the 
costs incurred to set up the asset and ensure its use for its intended purpose, are booked as expenses. 
 
Within the framework of the asset allocation price, ongoing business is restated at zero and revalued 
either as an intangible, or as goodwill if not attributable. 

 
Intangible assets include the following items : 
- Software acquired 
- Brand 
 
Amortisation for depreciation are calculated on a straight line basis in line with the useful life of the 
asset.  
 

 Software acquired     3 et 5 years 
 Brand          Non-amortisable 

 
 
For brands, impairment testing is carried out each year. Impairment is booked when the current value of 
the asset is lower than its net book value.  
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The current value is the higher value between the use value and the market value.  
 
The use value is obtained by discounting the cash flows generated by the asset. 
 
The market value corresponds to the market value of the asset which is determined by reference to recent 
similar transactions, or to evaluations carried out by independent experts. 
 
 
 
 Property, plant and equipment 
 
Tangible assets are valued : 
 

- At their acquisition cost for assets acquired in return for payment, 
- At their production cost for assets produced by the company, 
- At their market value for assets acquired free of charge or via exchange. 

 
The cost of an asset is made up of its acquisition price, including any unrecoverable customs duties and 
taxes, after deducting any reductions, commercial discounts and payment rebates stemming from the 
costs directly attributable to setting up the asset and its use for its intended function. 
Transfer rights, fees and commissions and legal fees linked to the acquisition, are included in the 
acquisition cost. 
All cost which are not part of the acquisition price of an asset and which cannot be linked directly to the 
costs incurred to set up the asset and ensure its use for its intended purpose, are booked as expenses. 
 
Amortization for depreciation are calculated on a straight line basis in line with the useful life of the 
asset.  

 
 General equipment and furnishings    5 years 
 Furniture and office equipment    from 1 à 10 years 
 Assets under construction    Non-amortizable 

 
 
 
 Long-term financial investments  
 
The gross value is made up of the acquisition cost excluding ancillary expenses. When the carrying 
value is lower than the gross value, an impairment is booked to cover the difference. 
 
 
 Inventories 
 
Inventories are valued using the weighted average method. 
 
Depreciation is applied when carrying value is lower than the book value. 
 
In particular, this depreciation is assessed by taking account of the age of the products and sales statistics. 
 
Among other things, this means that products dating from less than one year are not depreciated, and 
that a depreciation rate is considered on other products according to defined depreciation tables. 
The gross value of the goods includes the purchase price and the costs associated with transporting the 
goods. 
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 Trade and other receivables 
 
Receivables are measured at their nominal value. Depreciation is applied when the carrying value is 
lower than the book value. 

 
 

 Foreign currency transactions 
 
Income and expenses denominated in foreign currencies are recognized on the balance sheet at their 
exchange value at the transaction date. Debt, receivables, cash & cash equivalents denominated in 
foreign currencies are recognized on the balance sheet at their exchange value using the closing rate 
for the period. 
 
 
 Deferred tax assets 
 
Income taxes include current tax and deferred taxes. 
 
Deferred tax assets are determined, using the liability method, based on temporary differences between 
the tax base and the accounting base for assets and liabilities. Thay are treated in accordance with the 
extended framework which was made obligatory by regulation ANC 2020-01. 
 
Non-meaningful restatements of deferred tax assets have not been taken into consideration..  
 
 
 
 Turnover  
 
 
The Group's turnover comes mainly from the sale of air/water heat pumps and air/air heat pumps. 
 
The turnover is recognized when the transfer of ownership is carried out, depending on the FOB (Free 
on board) incoterms for export and DPU (Delivered at destination) in mainland France. 
 
 
 Provisions for contingencies and charges 
 
 
Provisions for risks and charges are assessed in such a way as to cover disputes, contentious matters, 
guarantee commitments and risks, linked to the normal course of the Company's operations, likely to 
result in a probable outflow of resources, without equivalent compensation. 
These provisions correspond to the most probable amounts that the company is likely to have to pay. 
 
 
 
 
 Provision for pension and obligations 
 
Pension commitments and retirement benefits are assessed on an actuarial basis based on the annual 
remuneration of personnel, seniority and a turn-over coefficient, which varies in line with the 
employee’s age. 
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Pension commitments and retirement benefits are assessed on an actuarial basis based on the annual 
remuneration of personnel, seniority and a turn-over coefficient, which varies in line with the 
employee’s age. 
 
Pension commitments are calculated taking account of : 
 

- An annual discount rate of 3.2% 
- Average annual wages changes of between 2% and 3.5% depending on categories 
- An average personnel turn-over rate between 1% and 12% depending on age and 

professional category 
- The INSEE mortality table 
- Employer costs of 52% for executives and of 45% for non-executive staff 

Given the significant change in the discount rate since 2019, and the impact on the amount of the 
provision, the corridor method is applied in the interests of coherence. 
 
 
 
 
 Exceptional charges and income  
 
Exceptional expenses and income consist of few, unusual, significant, abnormal and infrequent income 
and expenses which cannot be considered as inherent to current activity. 
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B - NOTES RELATIVES TO CERTAINS STATEMENT OF FINANCIAL POSITION ITEMS 
 

NOTE 1 – INTANGIBLE ASSETS AND AMORTIZATION-DEPRECIATION 
 
 
 Changes in the gross values of intangible assets are presented as follows (in Euros) : 
 

 
 
 
 
 Changes to amortization – depreciation of intangible assets are presented as follows (in Euros) : 
 

 
 

NOTE 2 – TANGIBLE ASSETS AND AMOTIZATION- DÉPRÉCIATION 
  
 
 The gross value of tangible assets are presented as follows (in Euros) : 
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 Changes to depreciation and amortization of tangible assets are presented as follows (in 

Euros) : 
 

 
 

NOTE 3 – FINANCIAL FIXED ASSETS 
 
At 31 December 2023, financial fixed assets break down as follows : 
 

 
 

NOTE 4 – TRADE RECEIVABLES 
 
 

 
 
The amount of receivables transferred which have not matured at 31 December 2023 stood at 
€7,446,990. 
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NOTE 5 – OTHER RECEIVABLES AND ADJUSTMENT ACCOUNTS 
 
The breakdown of other current assets is as follows : 

 
 
The deferred tax asset is calculated on the basis of a tax rate of :  

- 25 % in France 
 

NOTE 6 – CASH AND CASH EQUIVALENTS 
 
Cash and cash equivalents items break down as follows : 
 

 

NOTE 7 – EQUITY GROUPE SHARE 
 
 Share Capital 

 
The share capital of Group Airwell stands at 304 177.10 € following capital increase set out below : 
 

- Capital increase of 1 315.80 € following the issue of 26 316 free shares. 
- Capital increase of 60 500 € via the issuance of 1 210 000 new shares at a value of 6 050 000 € 

that is a premium of 5 989 500 €.  
 

 
The Airwell Group holds 16 082 shares in treasury at an acquisition price of €46 323 . This treasury stock 
is booked as investment securities in the statement of financial position. 
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Changes to the share capital were as follows :  

 
Capital increase costs were up to 753K€ 

NOTE 8 – MINORITY INTERESTS 
 

 
 

NOTE 9 – GOODWILL  
 
  
 The changes of the gross value of goodwill presented as follows (in Euros) : 
 

 
 
As the goodwill amount of 3 026 900 € was negative, this was booked as a liability to the provisions for risk and 
contingencies item. The provision is reversed on a straight line basis over 10 years. The decrease of €302,690 
corresponds to the provision reversal for the year. 
 
The same applies to the goodwill relating to the company Airwell Industrie. However, the provision will be taken 
back depending on the rate of inventory consumption. 
 
The goodwill of 500 k€ corresponds to the acquisition of the ongoing business by Group Airwell in 2016, related 
to the activity on the French market. 
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NOTE 10 - PROVISIONS 
 
Provisions break down as follows : 
 

 
 

NOTE 11 – BORROWING AND FINANCIAL BANK DEBT  
 
Borrowings and financial bank debt break down as follows : 

 
 
 

NOTE 12 – BORROWINGS AND OTHER FINANCIAL DEBT 
 
Borrowings and other financial debt break down as follows: 
 

 
 
 
Features of the bond loan :  
 

- The amount of the bond loan is 5.000.000 € corresponding to 100 bonds at a unit value of 50.000 
€ 

- Maturity date is 30 June 2028 
- Interest rate is Euribor 3 months (capped at 3%) +  5.90 % annual 

 
 

NOTE 13 – OTHER DEBT  
 
Other debt breaks down as follows : 
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C - NOTES RELATIVES TO CERTAIN INCOME STATEMENT ITEMS 
 

NOTE 14 – REVENUE BY TYPE : 
 
Revenue by type breaks down as follows : 
 

 
 
 
Revenue by geographic region breaks down as follows :  
 

 
 
 

NOTE 15 – PURCHASES AND EXTERNAL SERVICES 
 
This item breaks down as follows : 
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NOTE 16 – FINANCIAL RESULT 
 
The financial result breaks down as follows : 

 
 

NOTE 17 – EXCEPTIONNEL RESULT 
 
The exceptional result mainly corresponds to operations relating to assets from the acquired business of 
the company AMZAIR. In fact, the group was forced to pay expenses prior to the takeover so as not to 
damage commercial relations with its suppliers 

NOTE 18 – CORPORATE INCOME TAX 
 

 
 
 
The difference between the theoretical tax and the tax recorded in the accounts is as follows : 
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NOTE 19 – OFF BALANCE SHEET COMMITMENTS 
 
Commitments given 
 
As part of the bond loan granted by the lenders, the following security has been granted; 
Security trust covering 100% of the securities of the subsidiary Airwell Residential SAS (ARS) bearing 
the AIRWELL brand coupled with a pledge on the brand or a ban on pledging the assets of the subsidiary 
as security. 
 
There is also a joint guarantee from Groupe Airwell for its subsidiary Airwell Residential in the amount 
of €3M, in favor of the Banque Européenne du Crédit Mutuel. 
 
Commitments received 
 
Groupe Airwell has two stand by letter of credit with a total value of €1M, issued by the Palatine bank 
in favor of our supplier Hendgian Group DMEGC Magnetics Co. 
This commitment guarantees our supplier that the bank will assume Groupe Airwell’s debts in case of 
default. 

NOTE 20 – EARNING PER SHARE 
 
It is calculated based on the number of shares outstanding at 31 December 2023 
 
At 31 December 2023, it amounted to 0.24 euros per share as indicated below 
 
 

 At 31/12/2023 At 31/12/2022 

Number of shares 6 083 542 4 847 226 
Consolidated net income, group share Total 1 430 945 1 042 882 
Group Share Per share 0.24 € 0.22 € 

 
 

NOTE 21 – REMUNERATION OF EXECUTIVE OFFICERS  
 
This information is not provided as it would indirectly equate to providing information on individual 
remuneration. 

NOTE 22 – GROUP HEADCOUNT 
 
The Group’s average headcount stands at 107 employees and is broken down as follows : 
 
Executives : 75.6 
Non-executives : 31.5  
  

NOTE 23 – STATUTORY AUDITORS FEES 
 
The amount of statutory auditors fees for year 2023 stands at €73K. 
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NOTE 24 – QUOTA D’ÉMISSION DE GAZ  
 
La société n’est pas encore pleinement en mesure de quantifier les effets d’émission de gaz à effet de 
serre mais, comme anticipé, une démarche RSE a bien été initiée sur l’année 2022. Un premier 
diagnostic a été formalisé par une société externe et les recommandations prises en comptes. En outre, 
en 2023, Groupe Airwell a réalisé un premier bilan carbone avec une société spécialisée. 
Par ailleurs, en 2023, Groupe Airwell a mis en place diverses actions afin de lutter contre le 
réchauffement climatique, avec l’installation notamment et entre autres, de nouvelles bornes de recharge 
pour les véhicules hybrides et électriques, largement utilisés par les salariés. 
 
The company is not yet fully able to quantify the effects of greenhouse gas emissions but, as anticipated, 
an ESG approach has been initiated in 2022. A first diagnosis was formalized by a company external 
and the recommendations taken into account. In addition, in 2023, Airwell Group carried out a first 
carbon assessment with a specialized company. 
Furthermore, in 2023, Airwell Group has implemented various actions to combat global warming, with 
the installation in particular and among others, of new charging stations for hybrid and electric vehicles, 
widely used by employees. 
 
 

NOTE 24 – PARTIES LIEES  
 
These are significant transactions carried out with related parties and which were not concluded under 
normal market conditions. 
 
This obligation is imposed by article R. 233-14-19° of the commercial code “The list of transactions 
carried out with related parties, within the meaning of article R. 123-199-l, by the consolidating 
company, a company or entity included in the consolidation scope. This list is established for 
transactions which are not internal to the consolidated group, which are of significant importance and 
have not been concluded under normal market conditions. The terms of preparation of this list are 
specified by a regulation of the Accounting Regulation Committee. » 
 
Transactions with related parties were concluded under normal market conditions or are not significant. 
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Groupe Airwell 
Year ended December 31, 2023 

Statutory auditor's report on the consolidated financial statements 

To the Chairman and Chief Executive Officer, 

Opinion 

In our capacity as statutory auditor of Groupe Airwell and in connection with the preparation of Groupe 
Airwell’s voluntary consolidated financial statements, we hereby report to you on the audit of the 
accompanying consolidated financial statements including a statement of financial position, an income 
statement and a statement of cash flows for the year ended December 31, 2023. 

In our opinion, the consolidated financial statements present fairly, in all material respects, the assets, 
liabilities and financial position of the consolidated group and the results of its operations for the year 
then ended December 31, 2023, in accordance with the accounting rules and principles applicable in 
France. 

Basis for Opinion 

 Audit framework 

We conducted our audit in accordance with professional standards applicable in France and the 
professional guidance issued by the French Institute of Statutory Auditors (Compagnie nationale des 
commissaires aux comptes) relating to such engagement. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under these standards are described in the Statutory auditor’s responsibilities for 
the audit of the consolidated financial statements section of our report. 

 Independence 

We conducted our audit in compliance with the independence requirements of the French Commercial 
Code (Code de commerce) and the French Code of Ethics for statutory auditors (Code de déontologie 
de la profession de commissaire aux comptes). 
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Responsibilities of Management and those charged with governance for the consolidated 
financial statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with the accounting rules and principles applicable in France, and for such 
internal control as Management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, Management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern, and using the going concern basis of accounting, unless it expects to liquidate the Company 
or to cease operations. 

These consolidated financial statements were prepared under the responsibility of the Management. 

Statutory auditor’s responsibilities for the audit of the consolidated financial statements 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain 
reasonable assurance about whether the consolidated financial statements as a whole are free from 
material misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with professional standards applicable in France  and the 
professional guidance issued by the French Institute of Statutory Auditors will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements.  

Our audit of the consolidated financial statements does not include assurance on the viability of your 
Company or the quality of management of the affairs of your Company. 

As part of an audit conducted in accordance with professional standards applicable in France and the 
professional guidance issued by the French Institute of Statutory Auditors, the statutory auditor 
exercises professional judgement throughout the audit and furthermore: 

► Identifies and assesses the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, designs and performs audit procedures responsive to those risks, 
and obtains audit evidence considered to be sufficient and appropriate to provide a basis for his 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

► Obtains an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the internal control. 

► Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management in the consolidated financial statements. 
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► Assesses the appropriateness of Management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 
This assessment is based on the audit evidence obtained up to the date of his audit report. 
However, future events or conditions may cause the Company to cease to continue as a going 
concern. If the statutory auditor concludes that a material uncertainty exists, there is a 
requirement to draw attention in the audit report to the related disclosures in the consolidated 
financial statements or, if such disclosures are not provided or are inadequate, to modify the 
opinion expressed therein. 

► Evaluates the overall presentation of the consolidated financial statements and assesses whether 
these consolidated financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

► Obtains sufficient appropriate audit evidence regarding the financial information of the entities 
within the Group to express an opinion on the consolidated financial statements. The statutory 
auditor is responsible for the direction, supervision and performance of the audit of the consolidated 
financial statements and for the opinion expressed on these financial statements. 

This report is governed by French law. The courts of France shall have exclusive jurisdiction over any 
claim or dispute resulting from the engagement letter or this report or any related matters. Each party 
irrevocably waives its right to oppose any action being brought before French courts, to claim that the 
action is being brought before an illegitimate court or that the courts have no jurisdiction.  

Paris-La Défense, April 19, 2024 

The Statutory Auditor 
ERNST & YOUNG et Autres  

Michel Azogui 
 



 

 

This is a translation into English of the statutory auditor’s report on the financial statements 
of the Company issued in French and it is provided solely for the convenience of 
English-speaking users. 
This statutory auditor’s report includes information required by French law, such as the 
verification of the management report and the other documents provided to the 
shareholders. 
This report should be read in conjunction with, and construed in accordance with, French law 
and professional auditing standards applicable in France. 
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Groupe Airwell 
Year ended December 31, 2023 

Statutory auditor’s report on the financial statements 

To the Annual General Meeting of Groupe Airwell, 

Opinion 

In compliance with the engagement entrusted to us by your annual general meeting, we have audited 
the accompanying financial statements of Groupe Airwell for the year ended December 31, 2023. 

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the 
financial position of the Company as at December 31, 2023 and of the results of its operations for the 
year then ended in accordance with French accounting principles. 

Basis for Opinion  

 Audit Framework 

We conducted our audit in accordance with professional standards applicable in France. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Statutory Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. 

 Independence 

We conducted our audit engagement in compliance with the independence requirements of the French 
Commercial Code (Code de commerce) and the French Code of Ethics for Statutory Auditors (Code de 
déontologie de la profession de commissaire aux comptes) for the period from January 1, 2023 to the 
date of our report. 
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Justification of Assessments 

In accordance with the requirements of Articles L. 821-53 and R. 821-180 of the French Commercial 
Code (Code de commerce) relating to the justification of our assessments, we inform you that, in our 
professional judgment, the most significant assessments we made were related to the appropriateness 
of the accounting policies used, the reasonableness of the significant accounting estimates and to the 
overall presentation of the financial statements. 

These matters were addressed in the context of our audit of the financial statements as a whole and in 
forming our opinion thereon, and we do not provide a separate opinion on specific items of the 
financial statements. 

Specific Verifications 

We have also performed, in accordance with professional standards applicable in France, the specific 
verifications required by laws and regulations. 

 Information given in the management report and in the other documents with respect to the 
financial position and the financial statements provided to the shareholders 

We have no matters to report as to the fair presentation and the consistency with the financial 
statements of the information given in the Board of Directors’ management report and in the other 
documents with respect to the financial position and the financial statements provided to the 
shareholders. 

We attest the fair presentation and the consistency with the financial statements of the information 
relating to payment deadlines mentioned in Article D. 441-6 of the French Commercial Code (Code de 
commerce). 

 Information relating to corporate governance 

We attest that the section of the Board of Directors’ management report on corporate governance sets 
out the information required by Article L. 225-37-4 of the French Commercial Code (Code de 
commerce). 

 Other information 

In accordance with French law, we have verified that the required information concerning the purchase 
of investments and controlling interests and the identity of the shareholders and holders of voting 
rights has been properly disclosed in the management report. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with French accounting principles and for such internal control as Management determines 
is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 



 

Groupe Airwell 
Year ended December 31, 2023 3 

In preparing the financial statements, Management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless it is expected to liquidate the Company or to cease 
operations. 

The financial statements were approved by the Board of Directors. 

Statutory Auditor’s Responsibilities for the Audit of the Financial Statements 

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable 
assurance about whether the financial statements as a whole are free from material misstatement. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with professional standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users made on 
the basis of these financial statements. 

As specified in Article L. 821-55 of the French Commercial Code (Code de commerce), our statutory 
audit does not include assurance on the viability of the Company or the quality of management of the 
affairs of the Company. 

As part of an audit conducted in accordance with professional standards applicable in France, the 
statutory auditor exercises professional judgment throughout the audit and furthermore: 

► Identifies and assesses the risks of material misstatement of the financial statements, whether due 
to fraud or error, designs and performs audit procedures responsive to those risks, and obtains 
audit evidence considered to be sufficient and appropriate to provide a basis for his opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

► Obtains an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the internal control. 

► Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management in the financial statements. 

► Assesses the appropriateness of Management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 
This assessment is based on the audit evidence obtained up to the date of his audit report. 
However, future events or conditions may cause the Company to cease to continue as a going 
concern. If the statutory auditor concludes that a material uncertainty exists, there is a 
requirement to draw attention in the audit report to the related disclosures in the financial 
statements or, if such disclosures are not provided or inadequate, to modify the opinion expressed 
therein. 
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► Evaluates the overall presentation of the financial statements and assesses whether these 
statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Paris-La Défense, April 19, 2024 

The Statutory Auditor 

French original signed by 

ERNST & YOUNG et Autres 

Michel Azogui 
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Groupe Airwell 
Annual General Meeting held to approve the financial statements for the year ended December 31, 2023 

Statutory auditor’s report on related party agreements 

To the Annual General Meeting of Groupe Airwell, 

In our capacity as statutory auditor of your Company, we hereby present to you our report on related 
party agreements. 

We are required to inform you, on the basis of the information provided to us, of the terms and 
conditions of those agreements indicated to us, or that we may have identified in the performance of 
our engagement, as well as the reasons justifying why they benefit the Company. We are not required 
to give our opinion as to whether they are beneficial or appropriate or to ascertain the existence of 
other agreements. It is your responsibility, in accordance with Article R. 225-31 of the French 
Commercial Code (Code de commerce), to assess the relevance of these agreements prior to their 
approval. 

We are also required, where applicable, to inform you in accordance with Article R. 225-31 of the 
French Commercial Code (Code de commerce) of the continuation of the implementation, during the 
year ended December 31, 2023, of the agreements previously approved by the Annual General 
Meeting. 

We performed those procedures which we deemed necessary in compliance with professional guidance 
issued by the French Institute of Statutory Auditors (Compagnie nationale des commissaires aux 
comptes) relating to this type of engagement.  

Agreements submitted for approval to the Annual General Meeting  

We hereby inform you that we have not been notified of any agreements authorized during the year 
ended December 31, 2023 to be submitted to the annual general meeting for approval in accordance 
with Article L. 225-38  of the French Commercial Code (Code de commerce).  
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Agreements previously approved by the Annual General Meeting 

We hereby inform you that we have not been notified of any agreements previously approved by the 
Annual General Meeting, whose implementation continued during the year ended December 31, 2023 

Paris-La Défense, April 19, 2024  

The Statutory Auditor 
ERNST & YOUNG et Autres  
French original signed by 

Michel Azogui 
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