|
FRENCH BRAND

LEADING PLAYER
IN ENERGY
EFFICIENCY

14™ of June 2023 - Investor presentation

CREATOR OF SMART ENERGY SOLUTIONS
JUST FEEL WELL



Disclaimer

This document was prepared by the AIRWELL Group (‘Company') for the sole purposes of the following
presentation ('Presentation').

The Presentation and the information it contains are confidential and may not, under any circumstances, be
transmitted, reproduced or distributed, directly or indirectly, to any other person, or published, in whole or in
part, for any reason whatsoever, without the prior written consent of the Company.

Some of this information is predictive in nature and may include profit forecasts or targets. This forward-
looking information does not in any way reflect the results, current financial performance of the Company or
the business sector in which it is operating at present. Although these results, performance and business
sector may have been taken into account in the synthesis of this forward-looking information, the Company
cannot guarantee its future performance or results, or the realisation of the assumptions contained in this
forward-looking information.

Neither the Company nor its advisers shall be under any obligation to update

the Presentation or to correct any forward-looking information in order to reflect any event occurring after the
Presentation.

Neither the Company nor its advisers shall be held liable for the information provided

in the Presentation or the use made by the reader of such information, it being stipulated that this

information has not been verified independently. No representation, warranty or commitment,

express or implied, is made to the reader by the Company or its advisers in connection with

the Presentation. In particular, no representation or warranty, express or tacit, is given as regards

the accuracy, exhaustiveness, honesty or reasonableness of the information, opinions and

projections contained in the Presentation.

The aim of this Presentation is not to provide a comprehensive analysis of the financial situation,

commercial standing or outlook of the Company. The reader should not consult it for these purposes.
However, the 2022 annual financial report covering the fiscal year ended 31 December 2022 contains a
detailed description of the operations and financial situation of the Company during said fiscal year, as well as
a description of some of the Company's risks.

The 2022 annual financial report is available on the Company website (www.groupe-airwell.com) under the
section 'Reports and press releases' >
'‘Regulatory information'.

The Presentation constitutes a promotional document and not a prospectus within the meaning

of Regulation (EU) No 2017/1129 of the European Parliament and of the Council of 14 June 2017. No prospectus

shall be approved by the Autorité des marché financiers (French Financial Markets Authority).

No contract, commitment or investment decision may be based on this

Presentation.

This Presentation does not constitute an offer to sell securities or the sollicitation of an offer to buy or sell securities in the
United States of America. The Company's securities may only be offered or sold in the United States of America after they
have been registered under the U.S. Securities Act of 1933, as amended, or under an exemption to this registration
requirement. The Company's securities shall only be offered or sold outside the United States of America and in offshore
transactions, in accordance with Regulation S of the Securities Act. The Company does not intend to register the offer in whole
or in part in the United States of America or to offer the securities to the public in the United States of America. The
Presentation may not be distributed or disseminated by an intermediary or any other person in the United States of America.
In the United Kingdom, the Presentation is intended only for (i) investment professionals within the meaning of Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (ii) persons falling within the
definition of Article 49(2) (a) to (d) of the Order (high net worth companies, unincorporated associations, etc.) or (iii) persons
to whom an invitation or inducement to engage in investment activities (within the meaning of section 21 of the Financial
Services and Markets Act 2000) in connection with the issue or disposal of securities is extended or made in connection with
the issue or disposal of securities may be lawfully communicated (all such persons together being referred to as 'Authorised
Persons'). This Presentation is intended for Authorised Persons only and may not be used by anyone other than an Authorised
Person.

The Presentation (including any copy made thereof) may not be disseminated, transmitted or

made available in the United States, Canada, Australia or Japan, nor may it be distributed or redistributed to a resident of one
of these countries. In some countries, distribution of the Presentation may be subject to specific regulations and restrictions.
Therefore, persons physically present in these countries and in which the Presentation is disseminated, published or
distributed must be aware of these regulations and restrictions and comply with them. Failure to comply with these
regulations and restrictions may construe a violation of the regulations governing financial securities.

By participating in this Presentation or accepting this document, you acknowledge that you are bound by

the restrictions described above.



Leading French supplier of heat pumps for

residential and ftertiary markefts

VAS

Employees

£50m

(+23.2%)

2022 revenue

Present in

80 countries

> /0

Partners for
services &

maintenance Commercial

partners



Speakers

2002

2014-
2017

2017

2021

Joins Airwell as Export
Marketing Director

PLAYERIN THE
RENAISSANCE OF
AIRWELL

Airwell Residential
CEO

Acquisition of the
AIRWELL DISTRIBUTION
SAS focused on the
French market

Acquisition of AIRWELL
RESIDENTIAL + IPO +
formation of the AIRWELL
GROUP

Laurent Roegel
CEO

Axelle Lemaoult
CFO

5 years

11 years

2013

Accounting manager at
Eidos (video games)

Administration &
Finance Director at
Cremonini restauration

Joins Airwell



Sound prospects in the Heating - Ventilation -

Air conditioning market

WEA Ty,
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24% 50% ust /90 $144bn €6bn

of greenhouse gases of the European energy of the installed base Forecast HVAC (+12.3%)
just beh(ind ’r;onspor’r bouqufe’r must come in 2020 but m(g;l\(égin725%/26 Erench market in
27% rom RE 0 - /970 2021
82 A) of forecast 2020/2026)
87% sales in 2025
of energy

consumption in the
residential segment

Sources:
Mordor Intelligence (2022-2027: HVAC equipment market — Growth, trends, COVID-19 impact and forecasts
Xerfi, Les Nouveaux Equilibres sur le Marché du Chauffage et la Climatisation, 2021, D. Callet et P. Paturel, forecasts: Atout Capital



S irwell

Our vision: to become a leading player in
energy efficiency

The fransformation from A market driven by the
creator of eco-thermal
solutions Reinventing consumer
usage

— To become French leader for

climate and thermal solutions Optimising their
consumption

Promoting renewable
energies
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Powerful regulatory drivers

Residentidl

- European directives - Renewable and fthe carbon footprint
Energies (RES) - Gradual disappearance of gas and fuel

- RE 2020 - Sfrong incentives to renovate
- MaPrimeRénov subsidy - Stricter regulations on energy
- Energy saving certificates efficiency

- Fuel > biomass — ANAH aid, tax credits,
interest-free eco-loan

- Reducing energy consumption

Tertiary

- Base to be totally renovated
- the ELAN Law

- the BACS decree
- the LOM Law
- the Climate and Resilience Law

FROM AN OPTION TRANSFORMING A REGULATORY

TO AN OBLIGATION OBLIGATION INTO AN e 2020 AN Gicnma FGAS HOE

(SlNCE 2020) OPPORTUNITY & Reduction Carbone

BATIMENT
DURABLE




The heat pump, the most suitable solution

to address new environmental provisions

The most efficient alternative to systems

that use fossil fuels (oil, gas), both for heating and
ventilation.

The Ieading TGChﬂO'Ogy ahead of wood

and solar PV in terms of Environmental Guarantee
Recognition.

Heating and cooling power 3 TO 6 Times grea’rer

than the quantity of electricity required for
operation.




Heat pumps, the Group's

leading market

Strong market growth driven by new regulations:

2021: 1.9 million units 2030e: 2.5 million units sold
sold
Sales of
Heat individual
pumps home
50% heating
solutions
Heat
pumps
90%

Heat pump sales between 2016 and 2021 —> up 50%

Complete renewal of the base = increase in the services
activity

Annual sales (in €m) by heating device in the
residential market

2,000,000

1,800,000

1,600,000

1,400,000

1,200,000

1,000,000 —

800,000 ——

m = N
g — . -
400,000 —— I |
200,000 — — ] ——
2016 2017 2018 2019 2020 2021 2022
Gas & Fuel Boiler B Water heater (Thermo) HP Air/Air HP Air/Water

Source: Uniclima



A comprehensive offering and a fabless model Frirwell
to meet the needs of a dynamic market

i -‘H-“‘ " g.

A broad product range:

- Wall-mounted
- RE

- Duct

- Multisplit

- Heating - Air/Water heat pump
- Heating - Heat pump

- Console

- Monoblock

- Water condensation

- Heating - Ventilation



S irwell

A comprehensive offering and a fabless model
to meet the needs of a dynamic market

A FABLESS MODEL

Agility

Design
g R&D

Increased agility by
limiting production
CAPEX, and diversifying

Allocation of more
sources of procurement

resources to design
and R&D




/irwell

ACADEMY

Training offering

Since 2015, | A three-fold objective:
CIUCI“fYIng C]ﬂd 1. To accelerate the adoption of new
A 1 ENR offerings (residential market) and
CerTIfYIHQ Trcunlng Predictive Maintenance (Tertiary)
Courses for 2. To support the sector
-|-he prOfeSSiOnOI (Installers/distributors) in enacting
change
SeCTOI’ Clﬂd fOI’ 3. To address the needs of scarce human
mqueﬂng to end resources and ever-greater demand for
qualified personnel
customers

) : | {l‘\.‘,‘l
’l;_‘q,/:. - ,-'/'-—-' k . : .: -
= ’ ';:’-1:"3"-' s \E& - '

PARTNERSHIP (&'a) mn@@)» TWO TRAINING CENTRES

W) Gren
WITH En VAS MONTIGNY (78) &8 VALENCE (26)

pole emplol == FORMEZ-VOUS A REMAIN



A comprehensive offering for Firwell
the residential and tertiary markets

An innovative offering of A training offering for all of the

thermal solutions sector and to educate customers

100% of revenue

In development
- Air-air heat pumps
- Air-water heat pumps
- Sanitary hot water
- Ventilation

- Residential (private individuals)

N\ G0
ni

Residential Tertiary

- Supporting the sector
in business transformation

- Airwell Academy
Training centre (certifying training
/ reconversion, efc.)

90% of revenue 10% of revenue Installers




A broad customer portfolio

Aubade

Generale )": FRITcC

d'Optique

orange POINT.P

Framework agreements

End customers

Professional distribution

Non-exhausftive list
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SOURCES:

ECO THERMAL
SOLUTIONS FOR
THE RESIDENTIAL

MARKET AND
TERTIARY

@
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Trailblazer positioning

B to C service offering

Smart homes/buildings ‘ I ® ﬂ! Energy
efficiency

Historical home
automation
specialists

Digital
giants

Remote
surveillance
specialists

European Japanese

Telecom producers manufacturers

operators Korean o U
Significant financial High tech &

monufoc’rurers resources § installer electronic

Chinese Strong marketing networks

manufacturers o BOSCH 'DA’K’N

criceand O @ LG S ¢ wmsuBiHI
VIESMANN
% GREE S AN -c I

(Midea @ @ atlantic A HITACH | e

Product offering



S irwell

Energy management: an increasing priority

The smart home market by segment
160%

An increasing shift towards

service, where the product will 1o

8 Smorc’;r(]:gn’rrol Energy
merely be part of an intelligent S Gadea” management

e,
ecosystem c

© oo%
- Steady increase in customers seeking to = applances
better control their overall consumption to CC\DI
limit their carbon footprint and reduce their c 80% Lighting
energy bill. § Security
- Development of home automation: new 5 7
offerings now integrate Artificial Intelligence 0 Entertainment
and connectivity. é 20%
- Covid knock-on effect: people now invest 2
more in their homes. O 0%

0%
-5% 0% 5% 10% 15% 20% 25% 30% 35% 40%

Growth between 2019 and 2020



_am MAMAISON

The residential offering HYBRIDE.. /...

Average electricity consumption of an all-
electric 100 m? home without solar PV

A global, smart and connected
eco-thermal offering for a home
consuming three tfimes less energy

20,000 KWh > 6,730 kWh

g AirHome Application

Public: Bto B to C

Products: home thermal
equipment (air/air and
air/water heat pumps)




Energy leasing fertiary offering

"heat as a service"

Assisting companies and local authorities in their energy transition by offering them tailor-made, eco-mobile,
climate and thermal solutions:

FINANCING OF ENERGY RENOVATION

Hotels and Retail stores and Offices and Hospitals, clinics Child care & Industries and
restaurants shopping centres tertiary buildings and nursing schools telecom shelters
homes



Confirmation of the change

A certifying and qualifying
Product offering training offering for the
B to B (distribution) focus PRO sector and fo raise
France & Export awareness of
END CUSTOMERS

Differentiating "services"
offering B to C focus (end
customers)
France

MA MAISON

/Yrwell Sirwell AYBRIDE.. .....

ACADEMY leezg

Launchedin 2015
0 | I T
100% of revenue Profitable in 2023 n developmen
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Acceleration in business

Annual revenue Breakdown of 2022 business
£€m
60 55.7 Middle East
+232% Tertiary SporZe%pOrTS ?;r;iz .
+14.4% 457 / s T
o 395 _— 5
39.4%
Overse
territorie
17.2%

Europe
2020 2021 2022 29.3%



lIncome statement

31/12/2020

€m (12 months)
pro forma

Revenue 39.5
Gross margin 12.6
In % 31.9%
SUJ:)pIy Chain and distribution costs 2.2
In % 5.5%
Marketing costs 0.4
In % 1%
Commercial costs 6.6
In % 17%
Overheads 1.4
In % 4%
EBITDA 2.0
In % 5%
Operating profit (loss) 1.8

Net profit 1.5

31/12/2021
(12 months)
proforma

45.2
14.9
33.0%

2.3
5.1%

0.9
1.9%

7.8
17%

1.6
4%

2.4
5%

1.9

1.5

31/12/2022
(12 months)
Consolidated

55.7
17.3
31.1%

3.6
6.4%

1.1
1.9%

9.4
17%

1.7
3%

1.6
3%

1.5

1.0



Balance sheet - assetfs

ASSETS 31/12/2021 31/12/2022
Property, plant and equipment 5.3 4.4
Property, plant and equipment 0.6 0.7
Long-term financial investments 1.2 1.2 - [Recelvelties on fhe ncreese tollowlng
revenue growth
Fixed assets 7.1 6.3
- High stocks to be able to
Stocks and work in progress 9.2 | manage logistics delays
Trade receivables 11.5 13.9 - Cash position of €2m in 2022
strengthened in 2023 by a
Other receivables and accruals 3.5 4.9 €5m loan in January 2023
Cash and cash equivalents 1.9 2.1
Current assets 26 33.1

Total assets 33.2 394



Balance sheet - liabilities

LIABILITIES (€m) 31/12/2021 31/12/2022
Shareholders’ equity (Group share) 1.4 3.9
Minority interests -0.01 -0.04
Provisions for risk and expenses 3.8 3.2 : ll\lrre] :) ? Oevbefdhf s nsiderably
Loans and bank debt 2.6 3.2 - WCR increasing, financed
by factoring and debt
Other Financial debts 3.8 0.7

- Capital strengthened by

strong results and an end-of-year
Trade payables 10.8 14.4 capital increase (1,5ME)
Tax and social security liabilities 1.8 2.3
Other liabilities and accruals 9.0 11.6

Total 33.2 394



Comparison cash flow statement

Net profit

Amortisation, provisions and deferred taxes
Change in receivables

Change in stocks

Change in operating liabilities

Net operating cash flow

Fixed asset acquisitions

Disposal of fixed assets

Change in financial assets

Impact of changes in scope of consolidation

Net investment flows

Capital increase
New loans
Loan repayments

Net financing flows

Change in cash flows

-

o L
O =B
N P
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Our sftrengths

A strong brand A huge Highly favourable
name in France underlying -rench and European
and worldwide market environmental policies

A broad range of
products and
related services

An Innovative
strategy
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Development priorities

Continued Accelerating Development of International
development of commercial the Services development via
innovative trends: activity acquisitions

offerings new recruitments (maintenance,
(10T — A/l) subscriptions, etc.)




Ambitious targets for 2025 Firwell

e

Q
QB /.l
To generate Recover status as Conquer the

revenue of €100m a leading player in European market
France

S




Strengthen long-term financial

resources

2 family offices in
Norway, a country
at the leading
edge of the
energy transition

Strengthened
capital to
support anticipated
Group growth, and
fund its R&D
projects
and its WCR

€1.5m capital
raising via
private
placement

€5m bond
Issue

"France Economie
Réelle", fund managed
by Delta AM

Support growth
in activity, fund
R&D and
external
growth projects




S irwell

Fund raising and fransfer to Growth

The reasons:

To strengthen the
Group's commercial
positions outside

Accentuate the
To continue Airwell Academy

investment around system implemented
Hybrid Home & Data to train partner

Transfer fo Euronext
Growth to boost
appeal and market
share price liquidity

metropolitan France

via external and
organic growth (2 M<€) installers

(3,5 M€) (0,5M€)




Details

Sub-Fund ACCESS+

ISIN code/Ticker FRO014003V77/MLAIR

Equity savings funds (PEA), equity savings funds

Eligibility of securities dedicated fo investing in SMEs (PEA-PME)

Number of shares making up the capital before the
fransaction

4,873,542

Increase in share capital followed by a transfer of
AIRWELL Group shares to Euronext Growth

Scope of the proposed transaction €EXXM
Market capitalisation €34.0 M (at 07/06/2023)

Transaction




13 June 2023

14 June 2023

26 June 2023

27 June 2023

29 June 2023

30 June 2023

26 July 2023

Approval by Euronext Listing Board to list on Euronext GROWTH
CEOQO decision to launch the Offering

Release of press statement announcing the Offering
Avis EURONEXT Paris relatif & I'ouverture de I'Offre
Ouverture de 'OPO et du Placement Global

Close of OPO at 8:00 pm for online subscriptions and at 5:00 pm for over-the-counter subscriptions (Paris time)

Close of Global Offering at 12:00 pm (Paris time)

Release of press statement indicating the definitive number of New Shares, the result of the Offering and, as applicable, the
exercise of the Extension Clause
EURONEXT Paris decision on the result of the Offering

Settlement-delivery of the OPO and Global Offering

Start of trading of the Company's shares on the EURONEXT Growth market

Deadline to exercise the Over-Allotment Option
End of any potential stabilisation period
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Heat pump: operating
principles

e
g
§
)

©SOFATH




Stockmarket fact sheet

Price AIRWELL Mews [OFF]
Euronext Access+
FRO014003V77 MLAIR
. i i | | | Market capitalisation on 7 june 2023: €34m
| | | | 1
o | | I

Jul Sep Mow Jan Mar May



Share capital

Number of shares Held
Free float Free float
271 830 5,58%
Laurent Roegel Norwegian Laurent Roegel
N\[e]g"\Te]le]g 4,024,712 investors 82,58%
investors 11.8%

577,000



CONTACTS:
EXECUTIVE MANAGEMENT

Laurent Roegel
+33 (0)1 76 21 82 70

LISTING SPONSOR

THANK YOU FOR YOUR Rodolphe Ossola
ATTENTION +33(0)1 56 69 61 86

FINANCIAL COMMUNICATION

Dina Morin

Gilles Broquelet

CREATOR OF SMART ENERGY SOLUTIONS
JUST FEEL WELL


mailto:investisseurs@airwell.com
mailto:rodolpheossola@atoutcapital.com
mailto:dmorin@capvalue.fr
mailto:gbroquelet@capvalue.fr
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