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NOTES TO THE FINANCIAL STATEMENTS 

 

1. Description of the Company and the business 

 

Haffner Energy SA ("the Company" or "Haffner Energy") is a French company with its headquarters in Vitry-Le-

François (51300). 

A player in the energy transition for 30 years, Haffner Energy designs and provides technologies and services 

enabling its customers to produce green hydrogen and renewable gas to replace natural gas, while capturing 

carbon through the co-production of biochar. Its HYNOCA® and SYNOCA® processes, based on biomass 

thermolysis and protected by 14 families of patents, are marketed for industrial and mobility applications. 

Haffner Energy operates through: 

• research, design, construction, realization and marketing of facilities for the production of renewable 

gas and green hydrogen from biomass thermolysis; 

• all the technical studies and then the installation of machines, equipment and complete modules for 

production of renewable gas and green hydrogen; 

• associated services, such as the maintenance of the equipment sold and the supply of biomass. 

These half-yearly IFRS financial statements include the accounts of Haffner Energy as well as the investment in 

equity associates in R-Hynoca, which is 15% owned as of September 30, 2022 and is under the significant 

influence of Haffner Energy. 

 

2. Basis of preparation 

 

The IFRS financial statements of Haffner Energy for the six-month period have been prepared on the basis of the 

individual financial statements as of September 30, 2022, and have been prepared in accordance with IAS 34 

"Interim Financial Reporting" as adopted by the European Union and interpreted by the IFRS Interpretations 

Committee and the Standard Interpretations Committee as of September 30, 2022. 

They do not include all the information required for full annual financial statements and should be read in 

conjunction with the latest annual financial statements prepared in accordance with IFRS as adopted by the 

European Union for the year ending March 31, 2022 of the Company. 

With regard to the treatment of events occurring after the dates on which the financial statements for each of 

the years presented were prepared, events occurring between September 30, 2022 and the date on which the 

IFRS financial statements were closed have been treated in accordance with IAS 10 "Post-closing events". These 

events are described in Note 4 "Post-closing events ", which presents the significant events that occurred during 

the period.  
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2.1. Declaration of conformity 

 

The Company's financial statements have been prepared in accordance with IFRS as adopted by the European 

Union and applicable to the years covered by the accounts.  

All the texts adopted by the European Union are available on the European Commission's website at the 

following address : https://eur-lex.europa.eu/legal-content/EN/TXT/ 

 

2.2. Evolution of the accounting framework 

 

The following new standards, amendments and interpretations, which are mandatory for accounting periods 

beginning on January 1, 2022, do not have a material impact on the financial statements: 

• Amendments to IAS 16 - Property, Plant and Equipment: Revenue in advance of intended use 

• Amendments to IAS 37 - Onerous Contracts: Cost of Performing a Contract 

• Amendment to IFRS 3 - Update of references to the conceptual framework 

• Annual Improvements to IFRS - 2018-2020 Cycle  

In addition, the Company did not choose to early adopt the standards, amendments and interpretations that 

will be mandatory on or after January 1, 2023. 

The expected impacts of these amendments are not considered significant. 

 

2.3. Use of estimates and judgments 
 

In preparing these interim financial statements, management has made judgments and estimates that affect the 

application of the Company's accounting policies and the reported amounts of assets and liabilities, income and 

expenses. Actual values may differ from the estimated values. 

The estimates and underlying assumptions are reviewed on an ongoing basis to take account of new 

circumstances, if any arises. The impact of changes in estimates is recognised prospectively. 

 

Judgments 

Information about the judgments made in applying the accounting policies that have the most significant effect 

on the amounts recorded in the financial statements is included in the following notes: 

• Note 5.1 - Equity interest in project companies: determination of the level of influence on the company 

R-Hynoca 

• Note 10 - Lease term: determine whether the Company is reasonably certain to exercise its 

extension/termination options.  

• Note 14 - Provision for losses on onerous contracts 

 

Assumptions and estimation uncertainties 

Information on assumptions and uncertainties related to estimates that involve a risk of material adjustment to 

the carrying amount of assets and liabilities is disclosed in the following notes: 

• Note 6.2 - Revenues: assumptions relating to the probability of payment of underperformance penalties 

or collecting overperformance bonuses, and to the assessment of the margin on completion. 

• Note 9.3 - Capitalized development costs: assessment of their recoverability 

• Note 10. - Leases: determination of key assumptions, in particular lease term and discount rate.  

https://eur-lex.europa.eu/legal-content/FR/TXT/?uri=CELEX%3A02008R1126-20210401
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• Note 14.  Estimated loss on onerous contracts 

• Note 12 - Trade receivables and other current assets: assessment of their recoverability and evaluation 

of impairment 

 

2.4. Basis of assessment 

 

The financial statements are prepared on the historical cost basis. 

 

2.5. Business continuity 

 

The financial statements as at September 30, 2022 have been prepared on a going concern basis for a period of 

at least 12 months from the date of approval of the financial statements. 

 

2.6. Functional and presentation currency 

 

The financial statements are presented in euros, which is the Company's functional currency. Amounts are 

rounded to the nearest thousand euros, unless otherwise stated. 

There are no foreign currency transactions. 

 

  



 

Haffner Energy SA | 2022-2023 Half-Year Financial Report  Page 10 | 29 

 

3. Significant events of the first half of the 2022/2023 fiscal year 

 

3.1. Signature on May 31, 2022 of an amendment to the R-Hynoca contract 

 

Haffner Energy signed an amendment to the R-Hynoca contract signed in July 2020 on May 31, 2022. The initial contract 

provided for the assembly and installation in 2021 of a pilot module (phase 1) and then in 2022 of two additional modules 

(phase 2) for a total production of the three modules of 33 kg of hydrogen by mid-2023. The sales price for phase 1 was 

€1,536k and for phase 2 €2,854k. 

The amendment acknowledges the end of phase 1 and provides for the supply to R-Hynoca of two modules producing a total 

of 30 kg of hydrogen per hour, to be delivered on site at the end of 2023, for an unchanged invoicing amount of €2,854k. In 

the meantime, Haffner Energy will install at its own expense a new generation module on which tests will be carried out until 

the first quarter of 2023 and will purchase from R-Hynoca the phase 1 demonstration module for €700k. The two 

demonstration modules will be progressively moved to Haffner Energy's future test and research and development station, 

the location of which is currently being identified. 

The financial statements for the year ended March 31, 2022, approved by the Board of Directors on June 27, 2022, take into 

account the impact of this amendment, with the recognition of the completion of phase 1, the additional costs of phase 2 

and an off-balance sheet commitment for the purchase of the demonstrator. 

Over the 1st half of FY 2022/2023, in accordance with this amendment: 

- Haffner Energy has purchased the 1st generation demonstrator from R-Hynoca for €700k, on which it continues to 

carry out development and technological improvement tests. In addition, the Company has launched the 

development of the 2nd generation module to be installed on the customer's site in early 2023. All of these costs, 

amounting to €2,197k, have been recorded under development expenses. 

- No invoicing has been issued, as the Company is currently in an intermediate situation between phase 1 and phase 

2. 

 

3.2. Signing of a contract with Carbonloop on September 30 

 

Haffner Energy signed a purchase order with CARBONLOOP on September 30, 2022 for the supply, installation and 

commissioning of a SYNOCA® unit. This equipment is intended to produce renewable gas for a customer site of CARBONLOOP 

located in Yvelines (78).  

This is the first order signed under the Commercial Agreement signed in October 2021 with Carbonloop's shareholder, Kouros 

SA.  

The amount of this order is part of the contractual commitment of October 2021 defining the price of the first orders. A loss 

on completion is recognized as of September 30, 2022. 

A down payment of €513k (excluding VAT) was invoiced on this contract and its payment was charged against the €1,500k 

down payment received from Kouros SA under the October 2021 commercial agreement. 

No revenue has been recognized as of September 30, 2022. 
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3.3.  Anticipation of supplier orders in a tense supply context 

 

Taking into account the current tensions in the supply chain as well as the increase in the price of raw materials 

and certain components, Haffner Energy has launched orders as early as June 2022 in order to be able to 

guarantee reasonable delivery times for its customers and to benefit from the volume effects of contracts signed 

with its suppliers. Advance payments of €6.5 million have been made, accounting for more than half of the €12.6 

million in cash used during the half-year. 

 

3.4. Delays in delivery of components supplied by Xebec Adsorption Inc. 

 

In anticipation of its supplier orders, Haffner Energy has contracted a supply of 8 PSA (Pressure Swing Adsorption) 

filters from the Canadian company Xebec Adsorption Inc, a global provider of clean energy solutions, in June 

2022. 2.4 million euros in advance payments have been made on this order. On September 29, 2022, Xebec 

Adsorption Inc. filed an application with the Quebec Superior Court to be placed under the Canadian Creditor 

Protection Regime (CCAA). Since that date, Haffner Energy has been negotiating with Xebec to secure the 

advance payments, with the objective of having Xebec to provide the plans and main components of the PSAs 

as soon as possible, which will allow their assembly by already identified subcontractors. This agreement should 

be signed shortly. Haffner Energy is confident that this agreement will be executed, even if the future buyer of 

Xebec cannot be guaranteed to take over its commitments. Delays in delivery are thus expected. 

 

3.5. Implementation of the strategic partnership with HRS 
 

On June 28, 2022, Haffner Energy placed an order for a hydrogen refueling station with its partner HRS. This first 

achievement brings the partnership between Haffner Energy and HRS, signed in January 2022, into its 

operational phase and thus initiates the commercial deployment of common infrastructures.  

An advance payment of €156k was paid on this contract. 

 

3.6. Allocation of a free share plan and implementation of a share buyback program 
 

On April 26, 2022, the Board of Directors granted 290,507 bonus shares, representing 0.65% of the share capital. 

The total number of beneficiaries of these Free Shares, whose identity and the number of ordinary shares 

allocated to each of them were determined by the Board of Directors, amounts to three persons, all employees. 

No Free Shares have been granted to a corporate officer of the Company.  

An expense of €411k relating to this plan has been recognized in the interim financial statements. 

To cover this program and as part of the implementation of its share buyback program authorized by the 

Shareholders' Meeting of September 8, 2022 (6th resolution), HAFFNER ENERGY entrusted an investment 

services provider on September 23, 2022 with a mandate to purchase a maximum of 290,507 of its own shares 

(0.65% of the share capital), over a period beginning on September 23, 2022 and extending to September 22, 

2023. The price of shares acquired under this mandate may not exceed the limit of 14 euros per share imposed 

by the General Meeting of September 8, 2022 (6th resolution).  

As of September 30, 2022, 4,673 shares were purchased for a total of €25.7k. 

 

3.7. The Russian-Ukrainian conflict 
 

The conflict between Russia and Ukraine since February 24, 2022 has disrupted supply chains and exacerbated 

inflation risks. Although the Company is not directly exposed on Ukrainian territory, this conflict could have 
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significant impacts on supplies, lead times and costs. Conversely, the need created by this conflict for Europe's 

energy independence and decarbonization in the face of soaring electricity and natural gas prices benefits 

Haffner Energy's technology, which makes it possible to produce both renewable gas and green hydrogen from 

biomass, while depending very little on the electricity grid and the cost of electricity. 

 

4. Post-closing events 

 

4.1. Setting the criteria for the variable compensation of executive directors and implementation of free 
share plans for employees 

 

On October 27, 2022, the Board of Directors, on the recommendation of its Nominating and Compensation 

Committee ("NCR"), determined the criteria for variable compensation applicable, as from the current fiscal 

year, to the Company's executive directors, Philippe Haffner, CEO and Marc Haffner, Deputy CEO & CTO.  

In accordance with the recommendations of the Middlenext Code, this variable compensation is based on four 

quantitative and qualitative performance criteria, both financial and non-financial, linked to the company's 

performance, its objectives and its long-term interests: 

- three financial criteria: order backlog, revenues and EBITDA; 

- an extra-financial criterion evaluated according to a set of CSR criteria (EthiFinance rating) 

It is recalled that, according to a previous decision of the Board of Directors, this variable portion represents a 

maximum of 50% of the annual fixed remuneration if all the above-mentioned performance criteria are met, 

with no guaranteed minimum and with demanding triggering thresholds for each of the four criteria.  

In addition, this Board of Directors, with  a view to recognizing and associating employees with the Company's 

success, has decided, on the recommendation of the NCR, to grant three new free share plans to its employees, 

for a total of 322,809 shares corresponding to 0.722% of the share capital. These plans are intended for 

employees in the workforce on the date of listing of the Company's shares on Euronext Growth, February 14, 

2022, as well as for the Group's principal executives, excluding corporate officers. One of these three plans is 

subject to the same performance criteria as those applicable to the variable compensation of executive 

directors. 

 

5. Equity method participation in project companies 

 

5.1. Participation in the company R-Hynoca 

 

Haffner Energy has held 15% of the shares of R-HYNOCA since its creation on June 26, 2019, these shares 

constituting a contribution in kind, for an amount of €15k, of an exclusive license to use and exploit patents 

protecting the HYNOCA® process for the production of hydrogen. 
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It was concluded that Haffner Energy exercised significant influence over R-HYNOCA based on the following: 

✓ Haffner Energy is a member of the R-HYNOCA Board of Directors, 

✓ Haffner Energy has granted an exclusive license to R-HYNOCA and conducts sales transactions with 

them. 

 

R-Hynoca closes its accounts on December 31 with a first closing on December 31, 2020. 

At December 31, 2021, the Company recorded a loss of €758k and its negative equity amounted to (€1,470k). 

Haffner Energy's share (€114k) of R-Hynoca's losses exceeds the carrying amount of its investment in R-Hynoca 

(€15k) as of September 30, 2022; the investor has therefore ceased, in accordance with IAS 28.38, to recognize 

its share of the losses in the amount of €15k.  

In accordance with IAS 28.39, the additional losses have not been recognized to a liability because Haffner Energy 

has no legal or constructive obligation in this respect and has not made any payments on behalf of R-Hynoca. 

 

5.2. Interests in the project companies Pôle du Bourdonnais and SAS AEVHC 

 

As part of the Roussel projects, Haffner Energy subscribed to the capital of two project companies at the time 

of their creation: SAS AEVHC in August 2021 (Roussel Montmarault project) and SAS Pôle du Bourbonnais in 

October 2021 (Roussel Chamboeuf project). It holds 10% of the €200k capital of each of these two companies, 

half of which will be paid up by March 31, 2022. Haffner Energy is a member of the Supervisory Board of both 

companies and participates in voting on the budget. On the basis of these elements, it is deemed to exercise 

significant influence. 

To support the development of the Pôle du Bourbonnais project, a part of the balance of the share capital was 

paid up in September 2022, i.e. €3k for Haffner Energy's share. 

These two SPVs continue to structure their respective projects without having any operational activity to date. 

 

6. Operational data 

 

6.1. Segment information 

 

Haffner Energy's entire activity is based on the unique processes, SYNOCA® and HYNOCA®, that it is developing 

to produce renewable gas and green hydrogen. It has abandoned its historical business of cogeneration, with 

one last contract in the Netherlands, AEB, completed during the previous financial year. 

Under IFRS 8, the Company operates in a single operating segment and all of its business and assets are currently 

located in France. 

 

6.2. Sales figures 
 

Haffner Energy recognizes its revenues in accordance with IFRS 15. 

 

The Company did not generate any revenue in the first half of the year that ended on September 30, 2022.  

 

The Company is continuing the deployment of the R-Hynoca contract in Strasbourg, for which revenues from 

the first phase were recognized in previous years (€1,193k at March 31, 2021 and €342k at March 31, 2022, 

including €275k at September 30, 2021). In accordance with the amendment signed on May 31, 2022 (see point 
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3 - significant events of the period), a new generation demonstrator is currently under development and will be 

tested in the 1st quarter of 2023, prior to the launch of phase 2 for an amount of €2,854k. In addition, the contract 

signed with Carbonloop on September 30, 2022 did not give rise to revenue recognition to date. 

 

The cogeneration activity, with a residual revenue of €42k as of September 30, 2021 on the AEB contract in the 

Netherlands, has been definitively abandoned.  

 

 
 

6.3. Other income 

 

At September 30, 2022, other income consisted of income from the termination of leases. As of September 30, 

2021, it mainly included grants for an amount of €8k. 

 

 

 

6.4. Operating expenses 

 

Operating expenses break down as follows:  

 

In k€  30/09/2022   30/09/2021 

 Note     
Non-stock purchase of materials and supplies  (47)    (437)  

Purchase of studies  (51)                        31  

Total non-stock purchase and supplies   (99)    (406)  

Subcontracting of studies, engineering and maintenance                           -                               -    
Rentals  (168)    (60)  
Maintenance and repairs  (35)    (33)  
Remuneration of intermediaries and fees   (542)    (542)  
Travel and mission expenses  (89)    (81)  
Advertising and communication   (54)    (7)  
Other external expenses   (517)    (66)  

Total purchases and external charges   (1,405)    (789)  

Total depreciation of fixed assets and rights of use   (134)    (115)  

Taxes  (39)    (13)  
Other expenses  (1,548)   (32) 

Total other expenses   (1,587)   (45) 

 

 

At September 30, 2022, purchases and external expenses amounted to €1,405k (€789k at September 30, 2021). 

They include fees for €542k (recruitment, lawyers and consultants) and other external expenses for €517k 

(temporary or seconded personnel in particular). 

 

In k€ 30/09/2022 30/09/2021

Construction of cogeneration plants  42  

Production of Hynoca units  275  

Total turnover -  316  

In k€ 30/09/2022 30/09/2021

Other income 18                        9                          

Total other income 18                        9                          
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Other expenses are broken down as follows: 

In k€  30/09/2022   30/09/2021 

Net operating provisions  (903)   - 

Net impairment charges on current assets  -   - 

Other income and expenses  (644)   (32) 

Other expenses   (1,548)   (32) 

 

As of September 30, 2022, they mainly include €923k of provisions for losses on completion (additional losses 

on completion of phase 2 of the R-Hynoca contract and losses on completion of the Carbonloop contract), patent 

registration fees for €362k and directors' fees for €250k.  

 

6.5. Personnel and staffing 

6.5.1. Workforce 

 

The Company is engaged in a massive recruitment plan to support and structure its strong future growth. The 

company had 48 employees as of September 30, 2022 and hiring is continuing with a goal of 100 employees by 

March 31, 2023. 

 

 
30/09/2022 

 

30/09/2021 

    
Managers                         25                           15  

Non-managers                           7                             6  

Average headcount for the year to 30 September                         32                           21  

 

 

6.5.2. Personnel costs 

 

Personnel expenses are analyzed as follows: 

In k€ 30/09/2022   30/09/2021 

Wages and salaries (1,085)   (382)  
Social contributions (343)   (148)  
Expenses for defined contribution post-employment plans (134)   (33)  
Expenses for defined benefit post-employment plans (33)   (5)  
Equity-settled share-based payments (411)   

 

Other personnel costs (29)   (17)  

Total (2,035)   (584)  

 

Share-based payments settled in equity instruments for an amount of €411k corresponding to the portion of the 

free share plan granted on April 26, 2022 (see point 3 - significant events of the period). 
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Employee benefits  

The change in the present value of the retirement benefit obligation is as follows  

 Defined benefit 
obligations 

 Defined benefit 
obligations 

In k€ 30/09/2022  31/03/2022 

Balance as of 1st April (33)   (54)  

     
Impact of changes in accounting policies                            29  
     
Recognised in net income     
Cost of services for the year (33)   (10)  

Financial cost for the year                          -                              -    

Included in other comprehensive income    
 

Loss (gain) on revaluation of liabilities (actuarial difference)  
                          

7   
                          2  

Total (26)                           20  

Other    
 

Benefits paid    
 

Total      

Balance as of 30 September (59)   (33)  

 

The Company applies the IFRIC decision dated May 2021 regarding the method of calculating the liability 

for certain defined benefit plans.  

The main actuarial assumptions used at the balance sheet date are as follows:  

  

  30/09/2022 
 

31/03/2022 

Discount rate 3.30%  1.80% 

Rate of wage increase 1.00%  1.00% 

Turnover 1.57%  1.57% 

Retirement age 62 years old  62 years old 

Mortality table Table 2015-2017  Table 2015-2017 

 

At the balance sheet date and in view of the materiality of the amounts of €59k at September 30, 2022 and €33k 

at March 31, 2022, reasonably possible changes in any of the relevant actuarial assumptions would have only 

marginally affected the retirement benefit obligation. 

 

7. Financial result 

 

The Company's financial income and expenses include : 

 

In k€ 30/09/2022  30/09/2021 

Interest expense on borrowings (32)   (33)  

Interest expense on repayable advances   
 

 

Interest expense on lease liabilities IFRS 16 (4)  
 

(5)  

Total financial expenses (36)  
 

(38)  

    

Total financial income                          -    
 

                         -    

    

Financial result (36)  
 

(38)  
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8. Income taxes 

 

8.1. Income tax expense 

 

In k€ 30/09/2022    30/09/2021 

Tax payable -   - 

Deferred tax                           9   
                           1  

Tax on corporate value added (5)   
 (5)  

TOTAL                           4  
 

(4)  

 

Deferred taxes have been determined on the basis of the 25% corporate tax rate applicable in France from 

January 1, 2022. 

 

8.2. Uncertainty of tax treatment 
 

The Company has not identified any significant uncertainties relating to the tax treatment of income taxes.  

 

9. Intangible and tangible assets 

 

9.1. Intangible assets 

 

The intangible assets break down as follows 

 

 

Changes in intangible assets correspond to development costs incurred by the Company in relation to the 

Hynoca process, essentially on the prototype installed in Strasbourg under the R-Hynoca contract (see point 3 - 

significant events of the period). They mainly include €700k relating to the purchase of the Phase 1 

demonstrator, as provided for in the amendment of May 31, 2022. The amount of the CIR deducted from 

capitalized development expenses was €233k at September 30, 2022.  
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9.2. Property, plant and equipment 

 

The property, plant and equipment can be broken down as follows: 

 

 

 

Acquisitions made as of September 30, 2022 mainly relate to R&D equipment, fixtures and fittings and computer 

equipment. 

 

9.3. Impairment testing  

 

No indication of impairment has been identified for this period. 

 

10. Leases 

 

In the course of its business, the Company rents premises, vehicles and equipment: 

✓ 3 property leases (3-6-9) 

✓ vehicle rental contracts with a duration exceeding 24 months. 

✓ equipment rental contracts for R&D  

✓ office and IT equipment leases and software leases. 

 

Short-term exempted contracts correspond mainly to construction equipment leases, one-off property leases, 

small R&D equipment leases and software leases. 

The contracts exempted for low value correspond mainly to telephony contracts. 

These contracts represent expenses of €166k as of September 30, 2022 and €60k as of September 30, 2021, 

included in the "rent" item. 
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The rights of use are broken down as follows: 

In k€ Facilities Vehicles Materials 30/09/2022 

Balance as of March 31, 2022 317 51 9 377  

Depreciation charge for the period (48) (23) (2) (73) 

Write-back of depreciation for the period -   -  

Additions to the asset “rights of use” 14 30 18 61  

Derecognition of the “rights of use” - (16) (24) (40)  

Balance as of 30 September 284 41 1 325 

 

In addition, the related impacts on the income statement and in terms of cash flows are as follows: 

- Amounts recognized in net income 

 

In k€ 30/09/2022 30/09/2021 

Interest expense on lease liabilities (4)  (5)  

Depreciation expenses for the year (73)  (70)  

Short-term lease expenses (128)  (50)  

Expenses related to leases on low-value assets, excluding short-term 
leases on low-value assets 

(5)  (2)  

Balance as of 30 September (210)  (126)  

 

 

- Amounts recognized in cash flow : 

In k€ 30/09/2022 30/09/2021 

Total cash outflow from leases (55)  (75)  

 

   

  



 

Haffner Energy SA | 2022-2023 Half-Year Financial Report  Page 20 | 29 

 

11.  Non-current financial assets 

 

Non-current financial assets break down as follows: 

 
  

 
 

In k€ 
30/09/2022 

 

31/03/2022 

    
 

  

  
 

 

Investment in equity associates   23  
 

  20  

Deposits and guarantees paid   198  
 

  153  

Other non-current financial assets   
 

  

Non-current financial assets   221  
 

  173  

 

Investments in companies accounted for by the equity method include the 15% stake in R-Hynoca, which has 

been fully written down (see 5.1), and the stake in the companies Pôle du Bourbonnais and AEVHC (5.2).  

 

12. Trade receivables and other current assets 

 

Trade receivables and other current assets break down as follows: 

 

     
 

In k€ 

30/09/2022 
 

31/03/2022 

Trade receivables                     1,259                       1,157  

Current customer contract assets                          -                              -    

Impairment of receivables for expected losses (503)   (503)  

Total trade receivables                       756                         654  

     

Total current tax receivables                          -                              -    

     

Deferred expenses                       151                         144  

Tax receivables                     1,761                       1,490  

Social claims                           1                            -    

Other current assets                     6,838                         393  

Total other current assets                     8,751                       2,027  

 

As of September 30, 2022, trade receivables mainly include the balance of phase 1 of the R-Hynoca contract 

(€553k) and receivables of more than one year (including VAT) for €604k, for which a full provision has been 

made (€503k). 

Tax receivables include VAT receivables (€565k at September 30, 2022 and €989k at March 31, 2022 

respectively) and the CIR receivable (€846k at September 30, 2022 and €396k at March 31, 2022 respectively). 

Other current assets at September 30, 2022 include advances to suppliers amounting to €6,822k. In view of 

significant delays in the supply of certain key components (compressors, reforming furnaces and PSA), the 

Company has committed to purchase orders in order to build up safety stocks and to be able to dispose of sub-
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assemblies as soon as deliveries to customers are due. The commitment amounts to €14.1 million, of which €6.5 

million has been paid on account. The company has also paid a deposit for an order to HRS for a hydrogen 

refueling station (see point 3 - significant events of the period). 

 

13. Cash and cash equivalents 

 

In k€ 

30/09/2022 
 

31/03/2022 

Bank accounts   48,552      61,025   

Cash equivalents   262      404   

Cash and cash equivalents in the statement of financial position   48,814      61,429   

     

Bank overdrafts repayable on demand and used for cash management purposes -   -  

Cash and cash equivalents in the cash flow statement   48,814      61,429   

 

Cash equivalents consist of the liquidity contract with Portzamparc. 

 

14. Shareholders' equity 

 

14.1. Share capital 

 

The Company's share capital is composed solely of ordinary shares: 

 
Ordinary shares 

    

Number of shares: 30/09/2022 
 

31/03/2022 

In circulation, beginning of the period   44,693,457     363,506  

Division of the nominal -     35,987,094  

Capital decrease -   
 

Capital increase -     8,342,857  

Outstanding end of the period – fully paid-up shares   44,693,457  
 

  44,693,457  

 

14.2. Capital Management 

 

The Company's policy is to maintain a strong capital base in order to preserve investor, creditor and market 

confidence and to support development activities. 

In addition, the Company's activities are mainly financed by raising funds through loans, grants, repayable 

advances and capital increases. 
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14.3. Earnings per share 

 

Net income attributable to ordinary shareholders (basic)    

  30/09/2022  30/09/2021 

In k€ 
   

Net profit for the period, attributable to owners of the Company (5,273)  (1,656) 

Net income attributable to ordinary shareholders (5,273)  (1,656) 

 
   

 
   

Weighted average number of ordinary shares (basic) 
   

  30/09/2022  30/09/2021 

 
   

Number of ordinary shares at 1st October  44,693,457     363,506  

Division of the nominal -    

Capital decrease -   -  

Capital increase (in number of shares) -    

Dilutive effect of stock options and free shares - 50,280    

Treasury shares - 36,322    

Weighted average number of ordinary shares at 30 September  44,606,855     363,506  

Basic earnings per share (in €) - 0.12   - 4.56  

Diluted earnings per share (in €) - 0.12   - 4.56  

 

15. Provisions and contingent liabilities 

 

At September 30, 2022, the company recorded an additional provision of €922k for onerous contracts (R-

Hynoca and Carbonloop contracts) to take into account both the evolution of the technology sold and an 

inflationary supply price context. 

The provision for guarantees corresponds to the balance on the AEB cogeneration contract which expires on 

June 15, 2023. 
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16. Other non-current liabilities 

 

Other non-current liabilities amounted to €680k at September 30, 2022, compared to €630k at March 31, 2022. 

This amount of €630k relates to an investment subsidy granted on March 15, 2021 by BPI for a total amount of 

€700k (recorded for €630k in other non-current liabilities and for €70k in current liabilities). The purpose of this 

aid is to partially finance the modernisation of Haffner Energy's industrial facilities. It finances expenditure 

initially planned over a period running from January 21, 2021 to January 21, 2023, for which the company 

requested a 12-month postponement in early December 2022. This grant resulted in a first payment of €350k 

recorded in the Company's accounts on March 31, 2021. The balance is to be paid on completion of the works. 

It is currently planned to spread the proceeds of this grant on a straight-line basis over 10 years. 

The additional €50k recognized at September 30, 2022 corresponds to the social security liability on the bonus 

share program granted on April 26, 2022 (see point 3 - significant events of the period and personnel expenses 

6.5.2). 

 

17. Loans, financial debts and rent debts 

 

17.1. Main terms and conditions of loans and financial debts 

 

The terms and conditions of the outstanding loans are as follows: 

 

 

 
The BPI France repayable advance corresponds to 4 Regional Innovation Loans (“PRIs”) for various components 
of the Hynoca® technology. The maturity date is March 31, 2026. 
 
The ADEME repayable advance corresponds to an innovation support contract signed in January 2018 to finance 
the Vitrhydrogen project (design of a biomass thermolysis/gasification process for hydrogen production). The 
company received €997k for the initial funding and validation of milestone #1. The company has decided not to 
pursue the project and the ADEME steering committee of November 16, 2022 has noted the end of the project. 
The company has opted for an early repayment of the advance, including €318k in April 2023 and the balance 
in April 2024. 
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18. Trade payables and other current and non-current liabilities 

 

Trade payables and other liabilities break down as follows: 

In k€ 30/09/2022  31/03/2022 

Total trade payables   2,217   
 

  1,620   

   
 

 

Social debts   849   
 

  928   

Tax liabilities   414   
 

  218   

Advances and deposits from customers   987   
 

  1,500   

Other current liabilities   2   
 

  2   

Deferred grant income   583   
 

  70   

Total other current liabilities   2,835   
 

  2,718   

Other non-current liabilities   680   
 

  630   

   
 

  

Total   5,733      4,969   

 

The social liabilities mainly include a provision for bonuses and premiums granted to employees as at September 

30, 2022 and March 31, 2022. 

Deferred subsidy income includes €513k for the progress invoice issued in connection with the Carbonloop 

contract. In addition, the payment of this progress invoice has been offset against the €1,500k advance payment 

received under the commercial contract signed with Kouros SA on October 28, 2021, bringing the balance to 

€987k as of September 30, 2022.  

 

19. Financial instruments and risk management 

 

19.1. Classification and fair value of financial instruments 

 

 

 

Note 1 - The net book value of current financial assets and liabilities is considered to approximate their fair value. 
Note 2 - The difference between the net book value and the fair value of loans and guarantees is not considered 
material. 
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Note 3 - As permitted by IFRS, the fair value of the lease liability and its level in the fair value hierarchy is not 
provided. 
Note 4 - The fair value of borrowings has been estimated using the discounted cash flow method at a market 
rate. 
 

19.2. Risk management 

 

The Company is exposed to interest rate risk, credit risk and liquidity risk.  Foreign exchange risk is not significant. 

 

19.2.1. Interest rate risk 

 

The Company's interest rate risk is limited insofar as its main borrowings are at fixed rates. The Company does 

not use any derivative financial instruments to hedge its interest rate risk. 

 

19.3. Credit risks 

 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails 

to meet its contractual obligations. The carrying amounts of financial assets represent the maximum exposure 

to credit risk. 

 

Cash and cash equivalents  

The Company's cash and cash equivalents are held with senior bank counterparties and financial institutions.  

The Company considers that its cash and cash equivalents present a very low risk of credit risk in view of the 

external credit ratings of their counterparties. 

 

Trade receivables and contract assets 

The credit risk associated with trade receivables is considered to be under control. Impairment losses recognized 

relate to receivables with a significant past history and for which, at the date of closing of the IFRS accounts, 

management considers the risk of non-recovery to be high (see note 12). 

 

19.4. Liquidity risks 

 

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with 

financial liabilities that will be settled by delivery of cash or other financial assets. The Company's objective in 

managing liquidity risk is to ensure, to the extent possible, that it will have sufficient liquidity to meet its liabilities 

when due, under normal or stressed conditions, without incurring unacceptable losses or damaging the 

Company's reputation. 

The remaining contractual maturities of financial liabilities at the balance sheet date are as follows. The amounts, 

expressed on a gross and undiscounted basis, include contractual interest payments. 
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20.  Transactions with related parties 

 

 

 

21. Off-balance sheet commitment 

 

Off-balance sheet commitments amounted to €5,986k at March 31, 2022. They amounted to €4,764k at 

September 30, 2022. 

During the first half of the year, the Company recorded the purchase of the phase 1 demonstrator of the R-

Hynoca contract for €700k, which was recorded as an off-balance sheet commitment at March 31, 2022 (see 

3.1). It has also given a performance guarantee of €461k on the second demonstrator under this same contract. 

In addition, the bank guarantee associated with the last AEB cogeneration contract is reduced in line with the 

reduction in the guarantee granted to the customer. 

 

 

  

In k€

30/09/2022 Book value  Total  Less than 1 year  1 to 2 years  2 to 5 years 
 More than 5 

years 

Other loans and financial debts  5,238   5,238   1,453   1,226   2,559  - 

Lease liabilities  362   362   71   114   112   64  

Trade payables  2,217   2,217   2,217  

Other financial liabilities  3,515   3,515   1,848   190   1,477  

Total financial liabilities  11,333   11,333   5,589   1,531   4,149   64  

Contractual cash flows
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