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1. HALF-YEAR MANAGEMENT REPORT  
 

In this half-year management report, the terms "Voluntis S.A." and the "Company" refer to the 

French société anonyme that is the head of the Voluntis Group, has its registered office at 58, 

avenue de Wagram, 75017 Paris, and is listed in the Paris Trade and Companies Register under 

number 439 685 850. The terms "Voluntis" and the "Group" should be understood as references to 

Voluntis S.A. and its sole American subsidiary included in the scope of consolidation, Voluntis Inc. 

 

1.1 Brief description of Voluntis  

Voluntis develops and markets therapeutic software to help patients with chronic conditions and 

improve treatment outcomes.  

Our mobile app and web-based digital solutions deliver personalised recommendations directly to 

patients and their care teams. Uses include dose adjustment, managing side effects, monitoring 

symptoms and automatic remote analysis of patient results. The recommendations are generated 

immediately by digitised medical algorithms built on sound scientific intelligence and reinforced by 

multiple security regulations. Voluntis' state-of-the-art solutions are companion devices that aim to 

increase treatment efficacy and enable telemedicine, which in turn strengthens collaboration 

between patients and their care teams.  

While our digital therapeutics are new-generation health solutions, they are classified as healthcare 

products, which must be approved in clinical trials and submitted for regulatory approval (EC 

marking in France, FDA approval in the United States). They are available on medical prescription 

and may be eligible for reimbursement by payers. These solutions are part of the digital 

transformation of healthcare and meet a need for optimisation of both the efficiency and cost of 

medicines and treatments. They are part of the emerging digital therapeutics sector, a high growth, 

digital healthcare market. 

Voluntis has two therapeutic solutions for diabetes, Insulia® and Diabeo®, both of which are in the 

marketing phase, following an extensive clinical trial programme conducted in partnership with 

Sanofi and the French centre for diabetes research and treatment, CERITD1. These two solutions are 

a means of personalising treatment by recommending insulin doses and supporting the patient 

remotely using telemedicine. Insulia® is a dedicated therapeutic solution for people with type 2 

diabetes (T2D) treated with basal insulin. It is a regulated healthcare product approved for use in 

North America and Europe. We are launching Insulia® through two complementary channels: direct 

marketing - by approaching payer organisations, and indirect marketing through non-exclusive 

distribution partners such as Sanofi and Onduo (a Sanofi-Verily joint venture). Diabeo® is intended 

for type 1 and type 2 diabetes (T1D and T2D) patients treated on a multi-injection or insulin pump 

regimen. It has regulatory approval in Europe and is the first digital medical device in France to be 

                                                           
1 Centre d’Etudes et de Recherches pour l’Intensification du Traitement du Diabète. 
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assessed and accepted by the French National Authority for Health (Haute Autorité de Santé or HAS). 

Diabeo® is eligible for reimbursement as a healthcare product and is distributed by Sanofi. 

Our oncology offer is under development. The aim of the solutions is to improve patient adherence 

to their treatment regime. Personalised monitoring and support for patients is an increasingly 

important challenge for cancer treatment centres, since treatments frequently cause side effects 

and negatively impact on patient quality of life. These symptoms can cause patients to temporarily 

stop their treatment or abandon it altogether, or lead to unplanned hospital stays. Voluntis is 

developing a therapeutic solution targeting a range of different cancers, as well as specific solutions 

under partnership agreements with the pharmaceutical industry. This is the case for eCO for ovarian 

cancer being developed in partnership with AstraZeneca, while Zemy is under development with 

Roche for breast cancer. An initial feasibility study of eCO was conducted in a number of hospitals in 

the United States in close cooperation with the National Cancer Institute (NCI). It demonstrated high 

treatment compliance rates and patient satisfaction with the solution. A multi-centre study is 

ongoing for Zemy, following the solution's development phase in collaboration with several patient 

care stakeholders.  

Voluntis receives revenue at two stages. At the pre-market stage, Voluntis receives payments at 

technological, clinical or regulatory milestones, under the terms of agreements with industry 

partners. Then, at the marketing stage, Voluntis posts revenue from the reimbursement of its 

solutions (or healthcare products and services linked to these solutions) by payers. Payments come 

either directly from payers, or indirectly by way of royalties paid by our industry partners for the use 

of the therapeutic software.  

Through its solutions portfolio, business model and organisation, Voluntis embodies a new category 

of company - the digital biotechs. 

 

1.2 Main risks and uncertainties 

The main risks and uncertainties the Group may face during the remaining six months of financial 

year 2018 are identical to those described in Section 4, "Risk factors", of the Company's Document 

de base registered with the Autorité des Marchés Financiers on 17 April 2018 under number I. 18-

016 (the "Document de base"). The Document de base is available on the websites of the Company 

(www.voluntis.com) and the Autorité des Marchés Financiers (www.amf-france.org), and free of 

charge upon request to the Company's registered office at 58, Avenue de Wagram, 75017 Paris, 

France. 

 

1.3 Key events during the first half of 2018 

1.3.1 Commercial and business development 

The Group began the commercial launch in France and North America of its Diabeo® and Insulia® 

solutions in January 2018, together with its partners. 

In the United States, the Group is continuing to build up its direct sales team for payers and 

healthcare providers, reflected in hiring in the sales, marketing, and medical fields. 
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At the same time, the Group has extended its marketing partnerships in the United States. As such, 

on 9 January 2018 a new partnership was announced with Welldoc. 

In Oncology, the Group met the Food & Drug Administration (the "FDA") in January 2018 at a pre-

submission meeting, to lay out the regulatory approval process for its multi-cancer monitoring 

platform. 

Moreover, also in oncology, in March 2018 the Group announced that it was extending its 

partnership with Roche, with a view to developing and marketing a multi-indication solution in 

France. 

The Group actively participates in the sectoral work of the Digital Therapeutics Alliance. 

Finally, on 3 May 2018, the Company entered into an agreement with a US payer, WellDyneRx 

(Pharmacy Benefit Manager managing approximately 850,000 insured persons in the targeted 

commercial segment). This agreement covers the promotion, price and reimbursement conditions of 

its Insulia solution by WellDyneRx in the United States of America. Insulia's terms and conditions of 

coverage set out in this agreement are in line with standard terms and conditions applied to direct 

marketing to US payers. 

1.3.2 Financing 

On 29 May 2018, the Company announced that it had successfully completed an IPO on the 

Euronext Paris regulated market and raised €30.1 million (gross, excluding related costs).  

The convertible bonds issued by the Company in June 2017 and January 2018 and the corresponding 

accrued interest were automatically converted into shares when the IPO took place (see Section 

1.7.1 of this report). 

In addition, under a Venture Loan Agreement and a Bond Issue Agreement entered into on 11 April 

2018 between the Company and Kreos Capital V (UK) Ltd ("Kreos"), on 1 May 2018 Kreos subscribed 

Company-issued bonds for a total nominal value of €4.0 million. Similarly, Kreos Capital V (Expert 

Fund) L.P. subscribed 70,000 warrants (the BSA2018-Kreos), allocated by the Company in consideration 

for these bonds. 

At end-June 2018, the Group had €28.6 million in available cash. 

1.3.3 Product developments and Research & Development  

The Group continued investing in these two main therapeutic focuses by: 

- enhancing the functionalities and coverage of its diabetes products to hold on to its 

leadership position and open new geographic and demographic market segments; and 

- developing its cancer treatment platform, Theraxium Oncology. 

1.3.4 Governance 

The Company's General Meeting of Shareholders of 11 April 2018 approved the Company's change 

in administrative and management structure, switching from a French société anonyme with a 

Management Board and Board of Directors (société anonyme à directoire et conseil de surveillance) 

to a French société anonyme with a Board of Directors (société anonyme à conseil d'administration). 

Pierre Leurent, who was previously the President of the Executive Committee, was appointed Chief 
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Executive Officer, and Romain Marmot and Alexandre Capet were appointed Deputy Chief Executive 

Officers. 

This same General Meeting also appointed the members of the Board of Directors, which as of this 

writing, consists of the following persons: 

- Eric Elliott, Chairman of the Board of Directors;  

- Pierre Leurent, Director; 

- Bpifrance Participations, Director, represented by Jean Bertin; 

- CM-CIC Innovation, Director, represented by Emilie Lidome; 

- LBO France Gestion, Director, represented by Franck Noiret; 

- Nicolas Cartier, Independent Director; 

- Viviane Monges, Independent Director; 

- Vesalius Biocapital II, Observer, represented by Alain Parthoens; 

- Qualcomm, Observer, represented by Tim Jackson. 

The appointment of Ms Viviane Monges to the Board of Directors brings additional experience in the 

healthcare industry, along with financial and strategic expertise, and increases the proportion of 

independent directors, of which there are now two. 

The Company would like to increase the proportion of independent directors on its Board and plans 

to comply with the provisions of Article L. 225-18-1 of the French Commercial Code regarding 

balance within boards of directors. 

Accordingly, it will be recommended that the Company's General Meeting of Shareholders 

scheduled for 25 October 2018 appoint Ms Jan Berger as Company Director for a three-year term 

that will expire at the end of the Annual Ordinary General Meeting of Shareholders convened to 

approve the financial statements for the year ending 31 December 2020. 

It should be noted that Jan Berger meets the criteria of independence outlined by the Corporate 

Governance Code as published in September 2016 by MiddleNext, to which the Company has 

decided to refer. 

1.4 Review of the financial position and income from operations at 30 June 2018 

For the first half of 2018, the Group's revenue was €2.2 million, compared to €5.7 million recorded 

for the first half of 2017. 

The Group's €7.9 million in operating losses at end-June 2018, for operating losses of €2.8 million 

carried forward during the first half of 2017, correspond to the change in revenue between the two 

periods and the controlled increase in operating expenses, reflecting continued commercial, medical 

regulatory and technical investments. 

1.4.1 Principles and disclosure of financial information 

Section 1.4 presents some components of the Group's financial results prepared in accordance with 

the International Financial Reporting Standards ("IFRS") for the first half of 2018.  
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This summary and the more detailed explanations that accompany it should be read in conjunction 

with the condensed half-year consolidated financial statements and their notes, which appear in 

Section 2 of this half-year financial report.  

When information is shown below "at constant exchange rates", the results for the previous 

financial year are recalculated based on the average exchange rates for the most recent financial 

year and then compared to the results for the most recent year. All information at constant 

exchange rates is an estimate. 

Due to the nature of the Group's business, the Company's half-year revenue may change 

significantly, and this situation also causes a large variation in the corresponding half-year net 

income. 

1.4.2 Revenue  

The Group has been applying the new revenue recognition standard - IFRS 15 - since 1 January 2018. 

The figures shown in the consolidated financial statements for the first half of 2017 have not been 

adjusted and were prepared under IAS 18. Estimating the comparable revenue of the first half of 

2017 under IFRS 15 would result in revenue of €5,266 thousand, or a change of -€3,026 thousand at 

ISO standards. 

 

Half-year ended 30 June 

     
In € thousands 

30/06/2018 

(IFRS 15) 

30/06/2017 

(IAS 18) 
change 

 

30/06/2017 

(IFRS 15) 
change 

Diabetes 643    3,867    (3,224)    

 

   3,670    (3,027)    

Oncology  1,132    1,147    (15)    

 

   1,156    (25)    

Other 465       684    (219)    

 

      439           26    

Total revenue   2,240     5,699  (3,459)  

 

     5,266  (3,026)    

 

The launch of Insulia in the United States and Diabeo in France during the half-year did not generate 

notable recurring revenue over the period. 

Revenue from the Diabetes product line reflected the drop in the amount coming from regulatory 

milestone payments from €3,500 thousand received in the first half of 2017 to €120 thousand for 

the equivalent period in 2018. This change stemmed from the timetable for attainment of these 

milestones and the terms of the partnership agreements. 

In addition, the distribution method of the patient relationship management (PRM) business 

changed in order to allow the Group to prioritise its strategic focus on medical devices. The Group 

no longer markets the PRM offer and is continuing to provide its historical services indirectly, 

through a partner. From the first half of 2017 to the first half of 2018, the change in the distribution 

method of the PRM offer had a negative impact on the contribution of Diabetes to revenue 

€117 thousand and on the contribution of other therapeutic fields to revenue €95 thousand. 
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1.4.3 Operating income 

Between the first half of 2017 and the first half of 2018, operating expenses rose from €9.1 million 

to €10.6 million, of which €1.5 million were related to the increase in personnel expenses due to the 

new application of IFRS 15 (recording over the period of expenses related to the performance of 

customer contracts that had been activated during previous financial years and are recognised in 

2018 in line with the corresponding revenue). 

Operating income was -€7.9 million for the first half of 2018, down from -€2.8 million for the same 

period in 2017. 

1.4.4 Net earnings and net earnings per share  

Half-year net losses were -€8.1 million, for net earnings per share of -€1.44. 

1.4.5 Cash flow 

     Half-year ended 

In € thousands   30/06/2018 30/06/2017 

        

Cash flow generated by operations   (6,690) (2,703) 

Cash flow from investing activities   (901) (1,523) 

Cash flow from financing activities   34,350  (245) 
        

CASH FLOW VARIATION    26,759  (4,471) 

Impact of exchange rate fluctuations   4  (19) 

OPENING CASH BALANCE   1,845  5,824  

CLOSING CASH BALANCE   28,608  1,334  

    
Cash flow related to operations reflected the change in operating income.  

The amount of cash flow related to investing fell compared to the first half of 2017, when €0.7 

million in expenses were incurred for construction of the new premises in Suresnes. 

Voluntis SA's IPO on the Euronext regulated market in Paris and the payment of the first tranche of 

the Kreos loan accounted for the main cash flow from financing activities. 

1.4.6 Headcount 

The Group's headcount (excluding subcontractors) was 106 people at 30 June 2018, up from 105 at 

31 December 2017. Based on initiatives that are underway, especially in the United States, the 

headcount is expected to grow markedly in the second half of 2018. 

 

1.5 Significant events since 1 July 2018 

At the beginning of the half-year, the Group announced the expansion of its collaboration with 

AstraZeneca in oncology in order to implement a new phase of clinical trials of their digital 

therapeutic eCO, which is designed to support ovarian cancer patients. 
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In addition, it launched its Theraxium Oncology platform, an innovative platform that offers patients 

better autonomy in managing their symptomatic care prescribed as part of their cancer treatment. 

 

1.6 2018 outlook  

The Group plans to build up its direct sales team in the United States for payers and healthcare 

providers, and the resources allocated to the rollouts of these agreements in Diabetes treatment. At 

the same time, the Group is continuing to roll out marketing partnerships in the United States and 

Canada. New European regions will be opened in the coming quarters. 

In Oncology, the Group is continuing its development strategy for its multi-cancer monitoring 

platform, supporting the expansion of its distribution partnerships with its existing customers, and 

would like to solidify new partnership and distribution agreements. 

Finally, the Group plans to consolidate its technical, regulatory and partnership knowledge in 

Diabetes and Oncology in Europe and North America. 

 

1.7 Information on related parties  

The Group's related parties are major shareholders of the Group and some of its executives.  

1.7.1 Transactions entered into between the Company and some of its major shareholders  

Please see Section 21.1.4.6 of the Document de base and Note 5.8.3, "Convertible bond loans", to 

the consolidated financial statements prepared in accordance with the IFRS accounting standards for 

the financial year ended 31 December 2017 appearing in Section 20.1 of the Document de base.  

It should be recalled that in June 2017 and January 2018, the Company issued a total of 71 million 

convertible bonds (CB2017), which were subscribed by five existing shareholders for a total nominal 

amount of €7.1 million. All the CB2017 were automatically converted into a total of 615,577 ordinary 

shares when the Company completed its IPO on the Euronext regulated market in Paris. 

1.7.2 Transactions with the management bodies 

See Section 15, "Compensation and benefits", of the Document de base, and Notes 7.4, "Related 

parties", and 7.5, "Compensation of executives", of the consolidated financial statements prepared 

according to the IFRS accounting standards for the financial year ended 31 December 2017 

appearing in Section 20.1 of the Document de base. 

Messrs Pierre Leurent, Romain Marmot and Alexandre Capet each received a one-time bonus for the 

Company's successful IPO under terms set beforehand by the Board of Directors. 
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2 HALF-YEAR CONSOLIDATED FINANCIAL STATEMENTS AT 30 JUNE 2018  

Consolidated statement of profit or loss 

  

Half-year ended 30 June 

In € thousands Note 
2018 (1) 

(unaudited) 

2017  

(unaudited) 

 

    

 Revenue 3.1 2,240 5,699 

Other income 
 

408 545 

Total operating income   2,648 6,244 

Purchases & external expenses 3.2 (2,926) (3,150) 

Staff costs 3.3 (6,669) (5,159) 

Taxes & duties 
 

(102) (124) 

EBITDA   (7,049) (2,189) 

 
 

  

Depreciation and amortisation, net 3.5 (856) (548) 

Provisions, net 3.5 (16) (21) 

Current operating income    (7,921) (2,758) 

  
  

Other non-recurring operating income and expenses 
 

11 (55) 

Operating income   (7,910) (2,813) 

 
 

  

Finance costs 3.6 (255) (124) 

Finance income 
 

82 (91) 

Income tax (expense) 3.7 4 (21) 

 
 

  

NET INCOME   (8,079) (3,049) 

Net income – Equity holders of the parent 
 

(8,079) (3,049) 

Net Income - non-controlling interests 

 

Net earnings per share (in €) 

 

 

   3.8 

 

 

(1.44) 

 

 

(0.68) 

 
Consolidated statement of other comprehensive income 

    
Half-year ended 30 June 

In € thousands 
2018 (1) 

(unaudited) 
2017 

(unaudited) 

Net income   (8,079)  (3,049)  

 
   

  
 Other comprehensive income/loss to be reclassified to profit or loss (2)  7  

 
Remeasurment gains (losses) on defined benefit plans (2)  7  

 
Income tax effect 

  
  

 Other comprehensive income/loss to be reclassified to profit or loss (29)  98  

 
Exchange differences on translation of foreign operations (29)  98  

TOTAL COMPREHENSIVE INCOME   (8,110)  (2,943)  
 

(1) The Group began applying IFRS 15 on 1 January 2018. The 2017 comparative information has not been restated, following the modified 
retrospective transition method. 
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Consolidated statement of financial position 

    

Assets (in € thousands) Note 
30 June 2018 

(1) 
(unaudited) 

31 December 
2017 

  
Net intangible assets 4.1 2,298 2,489 
Net tangible assets 4.2 672 764 
Non-current financial assets 4.3 252 241 
Other non-current assets 4.4 1,584 - 
Non-current assets   4,806 3,494 

  
  

Trade and other receivables 4.4 1,930 299 
Other current financial assets  210 - 
Other current assets 4.4 4,721 2,322 
Cash and cash equivalents 4.5 28,608 1,845 
Current assets   35,469 4,466 

  
  

Total assets   40,276 7,960 

        

Liabilities and shareholders' equity (in € thousands) Note 
30 June 2018 

(1) 
(unaudited) 

31 December 
2017 

 

  
  

 
Capital 

 
758  480  

Share premium 
 

70,181  35,752  
Retained earnings 

 
(37,966)  (27,486)  

Conversion reserve  57 152 
Income/(loss) of the year 

 
(8,079)  (10,026)  

 Equity attributable to equity holders of the parent 
 

24,951  (1,127)  
Non-controlling interests 

 
  

 
Shareholders' equity  4.6  24,951  (1,127)  

  
  

 
Non-current financial debts 4.7 2,949  252  
Provisions 

 
160  141  

Other non-current liabilities    4.8 3,677  322  
Non-current liabilities   6,786  714  

  
  

 
Current financial debts 4.7 927  4,003  
Provisions 

 
77  77 

Trade and other payables  4.9 3,165  1,492  

Other current liabilities 4.9 4,370  2,801  
Current liabilities     8,539  8,373  

  
  

 
Total liabilities and equity   40,276  7,960  

(1) The Group began applying IFRS 15 on 1 January 2018. The 2017 comparative information has not been restated, following the modified 
retrospective transition method. 
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Statement of consolidated cash flow 

  
Half-year ended 30 June 

In € thousands Note 2018 (1) 
(unaudited) 

2017 
(unaudited) 

Net income   (8,079)  (3,049)  

Depreciation, amortisation and provisions  3.5 875 569 

Share-based payment transaction expense 3.3 425  193  

Other non-cash adjustments  (97)  0  

Finance costs 3.6 255  124  

Deferred taxes, net 3.7 (4)  21  

Net change in operating working capital requirements 
 

(83)   (617)  

Change in trade and other receivables 4.4 (1,766)  134  

Change in tax receivables  (677)  (863)  

Change in trade and other payables 4.9 2,349  112  

Cash flow generated by operations   (6,708)  (2,703)  

INVESTMENT ACTIVITIES 
 

  
 

Proceeds/(purchase) from/(of) tangible and intangible 
assets 

4.1 and 4.2 (573)  (1,496)  

Acquisitions of current financial assets 
 

(310)  (32)  
Proceeds/(purchase) from/(of) non-current financial 

assets   
5  

Cash flow from investing activities   (883)  (1,523)  

FINANCING ACTIVITIES 
 

  
 

Proceeds from capital increase 
 

27,501  0  
Proceeds from borrowings 4.7 7,549  33  
Repayment of borrowings 4.7 (407)  (243)  
Interests paid 

 
(293)  (35)  

  
  

 
Cash flow from financing activities   34,350  (245)  

CASH FLOW VARIATION    26,759  (4,471)  

Impact of exchange rate fluctuations 
 

4  (19)  

OPENING CASH BALANCE 
 

1,845  5,824  

CLOSING CASH BALANCE 4.5 28,608  1,334  

(1) The Group began applying IFRS 15 on 1 January 2018. The comparative information has not been restated, following the modified 
retrospective transition method. 
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Consolidated statement of changes in equity 

In € thousands Capital 
Share 

premium 
Retained 
earnings 

Foreign 
currency 

translation 
reserve 

Profit 
(loss) for 
the year 

Shareholders' 
equity – 

Controlling 
interests 

Non-
controlling 
interests 

TOTAL 

Shareholders' equity at 
31 December 2016 

423  29,508 (22,914) (65) (4,857) 2,096   2,096 

Issue of share capital 57  6,219   
 

  6,276   6,276 

Profit/(loss) of the year – 2016     (4,857) 
 

4,857       

Share-based payments         

Net income 1st half of 2017     (3,049) (3,049)  (3,049) 

Provision     7  
 

  (7)    (7)  

Share-based payments     193  
 

  193   193 

Conversion reserve 
   

98 
 

98  
 

98 

Shareholders' equity at  
30 June 2017 

480  35,727 (27,570) 33 (3,049)  5,622    5,622  

Issue of share capital  25    25  25 

Net income 2nd half of 2017     (6,977) (6,977)  (6,977) 

Provision   (8)   (8)  (8) 

Share-based payments   158   158  158 

Conversion reserve    54  54  54 

Shareholders' equity at  
31 December 2017 

480 35,752 (27,421) 87 (10,026) (1,127)  (1,127) 

IFRS 15 transition   (1,073)   (1,073)  (1,073) 

Adjusted equity at 1 January 
2018 

480 35,752 (28,494) 87 (10,026) (2,200)  (2,200) 

Issue of share capital 278 34,428    34,706  34,706 

Profit/(loss) of the year – 2017   (10,026)  10,026    

Net income 30 June 2018     (8,079) (8,079)  (8,079) 

Provision   2   2  2 

Share-based payments   425   425  425 

Kreos convertible bond loan   216   216  216 

Cancellation of treasury shares   (90)   (90)  (90) 

Conversion reserve    (29)  (29)  (29) 

Shareholders' equity at  
30 June 2018 

758 70,181 (37,966) 57 (8,079) 24,951  24,951 
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3 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 1 : ACCOUNTING PRINCIPLES APPLIED BY THE GROUP AND 

DECLARATION OF COMPLIANCE 

Values presented in the consolidated financial statements are expressed in thousands of euros, 

unless otherwise stated. 

1.1. Compliance with IAS 34 

1.1.1 Declaration of conformity 

The condensed half-year consolidated financial statements at 30 June 2018 have been prepared in 

accordance with the provisions of "IAS 34 Interim financial reporting". These statements do not 

include all the information required for the annual consolidated financial statements and should be 

read in conjunction with the Group's financial statements for the financial year ended 31 December 

2017. The half-year financial statements were approved by the Board of Directors on 19 September 

2018. 

1.1.2 Judgements and estimates 

The preparation of financial statements requires Management to exercise judgement, and use 

estimates and assumptions that affect the reported amounts of assets and liabilities at the reporting 

date as well as on items of profit (loss) for the period. These estimates take into account the 

economic data that are subject to changes over time and entail uncertainties. The underlying 

estimates and assumptions are made based on past experience and other factors which are 

considered reasonable in light of the circumstances. Therefore, they serve as a basis for exercising 

the judgement required to determine the accounting values of assets and liabilities, which may be 

obtained directly from other sources. Actual values may differ from the estimated values.  

The measurement of certain balances of the balance sheet and the income statement requires the 

use of assumptions, estimates or evaluations that have an impact on the application of the 

accounting methods and on the declared amounts of assets, liabilities, income and expenses. These 

estimates and assumptions are reviewed regularly. Changes to accounting estimates are recognised 

in the period during which the changes took place.  

The areas for which assumptions and estimates are significant with regards to the Group's financial 

statements primarily include: estimation of the allocation of the contractual revenues in return for 

the Group's obligations under its customer contracts, the lifecycle of the products and 

improvements developed internally, estimation of the feasibility and the resources required to 

complete the products or projects, fair value of share-based payments and the current and non-

current provisions. 
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1.2. Accounting principles and methods 

The accounting principles used to prepare the condensed interim consolidated financial statements 

for the period from 1 January 2018 to 30 June 2018 are identical to those used for the annual 

financial statements for the year ended 31 December 2017, except for the first-time application of 

the following new standards, amendments, modifications to standards and interpretations adopted 

by the European Union: 

1.2.1. New standards adopted by the European Union and applicable at 1 January 

2018: 

IFRS 15 – Revenue from Contracts with customers. 

IFRS 15 sets out the accounting principles for revenue from contracts with customers. It replaces the 

preceding standards and interpretations relating to the recognition of revenue. 

 

The standard provides a single, principle-based, five-step revenue recognition model to be applied in 

order to recognise the performance obligations and the timing and amount of revenue arising from a 

contract with a customer. This recognition is based on the transfer of control of the performance 

obligations identified in contracts with customers. 

 

Since the transition date, the Group has applied the following recognition principles. 

The Group recognises a customer contract as soon as there is a formalised agreement creating 

legally enforceable rights and obligations, including terms of payment, the contract has a 

commercial substance and the collection of consideration is probable. Revenue is recognised when 

the control of a product or service is transferred to a customer, for an amount that reflects the 

consideration to which the Group expects to be entitled in exchange for these products or services. 

 

The Group's revenue comes from the sale of its services, combining three main components: 

- intellectual property licenses; 

- development and setup services; 

- support and maintenance services. 

The rules applied to these categories of revenue are as follows: 

General cases: 

a. Licenses 

The "licenses" revenue comes from the granting of licenses to customers to use Group software. It is 

recognised when control is transferred to the customer.  

In addition to the promise to grant a license to a customer, the Group may promise to provide the 

customer with other goods and services (development, support, etc.).  
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When the promise to grant the license is distinct from other promises to provide the goods or 

services stipulated in the contract, and it is consequently a distinct service obligation, the Group 

determines for each contract whether the license consists in granting: 

- a right of access to the intellectual property as it exists throughout the period covered by the 

license: it is then similar to a service obligation that is satisfied over time and the revenue is spread 

out over the term of access to the license; or 

- a right of use of the intellectual property as it exists at the exact point in time when the license is 

granted: it is then similar to an obligation satisfied immediately and the revenue is recognised on the 

date of the actual transfer of control.  

When the license is not distinct from other promises, the Group determines if the service obligation 

(which includes the promised license) is a service obligation that is satisfied over time or at a specific 

point in time. 

The grant or assignment of rights to specific developments made before the use of the license for 

the complete solution is a service that is required for the use of the complete solution. Revenue 

related to specific developments is recognised as soon as the customer is able to derive benefits 

from the license granted. Costs incurred for the performance of the development service are 

recognised as assets until the date of transfer of control over the licensed solution and amortised 

over the same period as the revenue to which they relate.  

b. Service provisions  

Assistance and advisory services are recognised when the assignment's related deliverables are 

handed over if they are a promise that is distinct from the license granted.  

If the service provision is not distinguishable from the license granted, it is treated like the specific 

developments (see supra). 

c. Support 

 

The "support" revenue includes hosting, maintenance, and technical, medical and regulatory 

support services. Revenue is recognised over time during the service period in question because the 

customer uses the service at the point in time when it is provided by the Group, if this service is a 

promise that is distinct from the license granted.  

 

Terms of payment and assets/liabilities related to customer contracts 

 

The terms and conditions of invoicing different obligations included in the commercial contracts may 

take a variety of forms, including non-refundable down payments, down payments related to the 

license, milestone payments (regulatory, clinical, linked to market launch, performance, etc.) and 

one-time or regular license fees.  

If there are disparities between revenue recognised over a given period and recognised invoicing, 

the Company records deferred income as a liability for the invoicing of items relating to one or more 

subsequent financial years, or it records future invoices as an asset for performance obligations that 

have been fulfilled but not yet invoiced. 
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The Group has been applying IFRS 15 in its consolidated financial statements since 1 January 2018 

according to the modified retrospective transition method. The effect of the first-time application of 

the standard is recognised in shareholders' equity at 1 January 2018. 

 

Regarding down payments and milestone payments related to right of access licences, the 

consequence of the application of IFRS 15 is that revenue is spread over the term of access to the 

license, whereas under IAS 18 this revenue was recognised when the related objectives were 

achieved. Revenue is now deferred over future periods. 

Revenue and the costs related to developments prior to the access license are now deferred until 

the time when the customer may actually use the license, and then spread over the term of use of 

the license. In contrast, under IAS 18 they were recognised based on the progress of the 

development project. Revenue and costs are therefore deferred over subsequent financial years. 

The impact of the application of IFRS 15 on the financial statements for the first half was -€63 

thousand in revenue, and it increased operating expenses by €487 thousand. Along with this total 

amount of €550 thousand, which was carried over into the loss for the period, there was an 

adjustment to shareholders' equity at the beginning of the period, which lowered retained earnings 

by €1,073 thousand. (See Note 6 - Application of IFRS 15 Reconciliation table). 

IFRS 9 - Financial instruments. 

The standard replaces IAS 39 "Financial instruments: recognition and measurement" and relates to 

classification and measurement, as well as impairment and hedge accounting for financial assets and 

liabilities. The new standard is applicable from 1 January 2018.  

Classification of financial assets 

IFRS 9 allows for a new approach to classifying and measuring financial assets and liabilities. It 

describes three classes of assets: those measured at amortised cost, those measured at fair value 

through net profit or loss and those measured through other comprehensive income. These new 

provisions have no material impact on the way in which the Group recognises its financial assets and 

liabilities. 

Measurement of expected credit loss on trade receivables and contract assets 

IFRS 9 introduces a new impairment model and requires the recognition of provisions for 

impairment based on an expected loss impairment model, while past standards stipulated a model 

based on known risks. The Group measured the losses incurred over the last few years for its 

customer portfolio and concluded that the new provisions on impairment of active contracts did not 

have a material impact on the consolidated financial statements. 

The Group has applied IFRS 9 to its consolidated financial statements since 1 January 2018. 

1.2.2. New standards adopted by the European Union whose application was not 

mandatory at 30 June 2018: 
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The Group has not opted for an early application of standards and interpretations whose application 

is not mandatory for financial year 2018.  

IFRS 16 - Leases 
 

The IASB published a new standard - IFRS 16 - on the recognition of leases in January 2016. This 
standard represents a major change in how leases are recognised and sets out a single lessee 
accounting model requiring lessees to recognise assets and liabilities for all leases except for those of 
less than 12 months or for which the underlying asset is of low value. 

According to this model, the depreciation and amortisation of the asset will be recognised as an 
operating expense and the cost of debt to the lessor as a financial expense.  

IFRS 16 is applicable as from 1 January 2019 and the Group has decided not to apply it early. 

The Group has begun to identify its leases and to measure its debt from leases.  

Note 2 : SCOPE OF CONSOLIDATION 

2.1 The Voluntis Company 

Voluntis is a French Société Anonyme with a Board of Directors, subject to the regulations applicable 

to commercial companies, whose registered office is at 58, Avenue de Wagram, 75017 Paris, France.  

Voluntis is the ultimate parent company of the Group. The sole subsidiary under the exclusive 

control of Voluntis is fully consolidated. The Company and its Subsidiary make up the Group. 

The main shareholders of the company at 30 June 2018 were:  
 

Shareholders (in number of shares) Total % 

Bpifrance Participations   1,567,582 20.7% 

SHAM Innovation Santé  975,218 12.9% 

CM-CIC Innovation  821,508 10.8% 

Services innovants santé et autonomie  609,839 8.0% 

Vesalius Biocapital II SA Sicar 544,282 7.2% 

Other shareholders (representing less than 5% of  

share capital and voting rights) 
907,232 12.0% 

Free Float 2,150,000 28.4% 

Total 7,575,661 100% 

 

2.2 List of consolidated entities 
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Entities  Head office 
% control 

30/06/2018 
% interest 

30/06/2018 
% of control 
31/12/2017 

% of 
interest 

31/12/2017 

Voluntis SA 
58, avenue de Wagram,  
75017 Paris, France 

Parent 
Company 

100% Parent Company 100% 

Voluntis Inc. 
125 Cambridge Park Drive, 
Cambridge MA 02140, United States 

100% 100% 100% 100% 

            

 

2.3 Consolidation methods 

Entities in which Voluntis S.A. exercises, or has the power to exercise directly or indirectly are fully 

consolidated.  

 

Subsidiaries are fully consolidated from the date of acquisition, being the date on which the Group 

obtains control, and continue to be consolidated until the date it ceases. The financial statements of 

the Group and the consolidated entities were prepared on the same reporting period, i.e., 30 June 

2018. If necessary, adjustments are made to the subsidiaries' financial statements so that their 

accounting methods are in line with the Group's accounting principles. 

 

2.4 Segment reporting 

The Group operates in a single industry segment: development of digital therapeutic solutions based 

on its Theraxium platform. The assets, liabilities and operating losses made are primarily located in 

France. 

Note 3 : NOTES TO THE CONSOLIDATED INCOME STATEMENT 

3.1 Operating income 

 

Half-year ended 30 June 

In € thousands 
2018 

(unaudited) 

2017 

(unaudited) 

Revenue 2,240  5,699  

Subsidies  408  540  

Other income 0  5  

Total operating income 2,648  6,244  
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The Group's revenue embeds user licensing fees, setup services, subscriptions, support and 

maintenance services, as well as amounts linked to contractual milestones.  
Revenue recognised by service type breaks down as follows: 

 Half-year ended 30 June  

In € thousands 
2018 

(unaudited) 
2017 

(unaudited) 
change 

Intellectual property licenses 228 3,620 (3,393) 

Service provisions 777 794 (16) 

Hosting, support services 1,234 1,284 (50) 

Total revenue 2,240 5,699 (3,459) 

The fall in revenue totalling €(3,459) thousand is due to the recognition of a milestone payment in 

2017 and the change in distribution method for the PRM (Patient Relationship Management) offer. 

Revenue by geographic sector breaks down as follows:  

  1st half 2018      1st half 2017 

In € thousands Revenue % of total    
Revenue % of total 

France 953 43%   France 4,002 70% 

USA 798 36%   USA 1,078 19% 

Switzerland 447 20%   Switzerland 561 10% 

Rest of world 41 2%   Rest of world 58 1% 

Total 2,240 100%   Total 5,699 100% 

Revenue by therapeutic field breaks down as follows: In € thousands 

 
Half-year ended 30 June  

In € thousands 
2018 

(unaudited) 

2017 

(unaudited) 

change 

Diabetes 643 3,867 (3,224) 

Oncology 1,132 1,147 (15) 

Other 465 684 (219) 

Total revenue 2,240 5,699 (3,459) 

 

Subsidies primarily concern the research tax credit, for the portion financing research expenditures. 
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3.2 External expenses 

External expenses recognised over the last two years break down as follows:  

 Half-year ended 30 June 

In € thousands 2018 

(unaudited) 

2017 

(unaudited) 

      

Outside services (472) (533) 

  Fees and external personnel (418) (634) 

  Advertising (303) (101) 

  Travel and transportation costs (304) (358) 

  Telecoms, internet and postal expenses (396) (334) 

  Banking services (10) (8) 

  Other miscellaneous external expenses (14) (13) 

Other external expenses (1,446) (1,448) 

Other operating expenses (25) (115) 

Subcontracting purchases (1,317) (1,413) 

Purchases of equipment and supplies not held in inventory (20) (37) 

Capitalised development costs 354 396 

External expenses and other operating expenses (2,926) (3,150) 

 

3.3 Staff costs 

Staff costs, including share-based payments (see Note 3.4 Share-based payments) are shown in the 
table below: 

 

Half-year ended 30 June 

In € thousands 
2018 

(unaudited) 

2017 

(unaudited) 

Wages (4,466) (4,047) 

Payroll expenses (1,739) (1,577) 

Share-based payments (425) (193) 

Capitalised development costs 449 660 

Cost of executing customer contracts (487)  

Total staff costs (6,669) (5,159) 

 

The average number of employees was 104 and 103 people in the first half of 2018 and in 2017 
respectively. 

 

3.4 Share-based payments 

Some employees and corporate executives, subject to the employee's presence in the Group, 

receive compensation in the form of equity instruments, including share-based payments. Since 

2011, the Company has issued warrants, founders’ stock options and stock options: 
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3.4.1 Warrants (BSA): 

Name 
Date of 

issue 

Subscription 

price per 

share 

Number issued 

at 30/06/2018 

Number of 

warrants expired 

or exercised at 

30/06/2018 

Number of 

warrants 

outstanding at 

30/06/2018 

Maximum number 

of shares to be 

issued 

BSA 0911 09/09/2011 €7.33 8,000 (8,000) 
  

BSA 0912 18/09/2012 €7.33  2,000 (2,000) 
  

BSA 0313 08/03/2013 €7.33  4,100 (4,100) 
  

BSA 0614 05/06/2014 €8.07  2,000 (2,000) 
  

BSA 0715 02/07/2015 €8.07  28,284   28,284 28,284 

BSA 0715 30/07/2015 €11.00  32,683 
 

(32,683) 32,683 

BSA 0717 17/07/2017 €11.00  22,500  22,500 22,500 

BSA KREOS 
(1) 11/04/2018 €11.00  70,000  70,000 70,000 

TOTAL     169,567 (16,100) 153,467 153,467 

(1) Warrants allocated to a third party as part of financing activities are not included within the scope of IFRS 2 (see note 

4.7.4). 

The warrants are convertible into ordinary shares of the Company at the rate of one ordinary share 

per share purchase warrant. All warrants plans are transferable. Warrants are financial instruments 

that entitle holders to subscribe to ordinary shares of Voluntis SA, at a given price and on a given 

date, in a fixed proportion. 

To estimate the benefit provided, the fair value of the shares is measured on the allocation dates. 

3.4.2 Founders’ stock options (BSPCE): 

Name 
Date of 

issue 

Subscription 

price per 

share 

Number issued 

at 30/06/2018 

Number of 

warrants expired 

or exercised at 

30/06/2018 

Number of 

warrants 

outstanding at 

30/06/2018 

Maximum number 

of shares to be 

issued 

BSPCE 0911 09/09/2011 €7.33 60,000 (60,000) 
  

BSPCE 0912 14/09/2012 €7.33 33,000 (33,000) 
  

BSPCE 0313 08/03/2013 €7.33 70,900 (70,900) 
  

BSPCE 0614 05/06/2014 €8.07 132,671 (8,898) 123,773 123,773 

BSPCE 0615 01/06/2015 €8.07 15,000 (15,000) 
  

BSPCE 0715 30/07/2015 €11.00 206,000 (16,000) 190,000 190,000 

BSPCE 0915 30/09/2015 €11.00 38,000 
 

38,000 38,000 

BSPCE 0616 13/06/2016 €11.00 75,000 
 

75,000 75,000 

BSPCE 0616 22/06/2016 €11.00 128,500 (12,000) 116,500 116,500 

TOTAL 
  

759,071 (215,798) 543,273 543,273 

Founders' stock options (BSPCEs) can be converted into ordinary shares and each BSPCE entitles the 

holder to one ordinary share. All of the founders’ stock options are non-transferable. A discount for 

non-transferability has therefore been applied to value the plans issued up to the end of 2014. 

To estimate the benefit provided, the fair value of the shares is measured on the allocation dates. 
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3.4.3 Stock options (OSA): 

Name Date of issue 
Subscription 

price per share 
Number issued 
at 30/06/2018 

Number of 
options 

expired or 
cancelled at 
30/06/2018 

Number of 
options 

outstanding at 
30/06/2018 

Maximum 
number of 

shares to be 
issued 

Stock options 0717 17/07/2017 €11.00  28,000 - 28,000 28,000 

Stock options 0418 30/05/2018 €14.00 36,270 - 36,270 36,270 

TOTAL     64,270 0 64,270 64,270 

 

The 64,270 stock options may be exercised by the beneficiaries, subject to the employee's presence 

in the Group, at the rate of 25% of the number of options allocated per year counting from when the 

beneficiary joined the company for options issued in 2017 and from the listing of the Company's 

capital for those issued in 2018. They are exercisable at the latest within the ten (10) years counting 

from the date they were allocated and they entitle the holder to one ordinary share per option 

exercised. 

3.4.4 Measurement of BSAs, BSPCEs and OSAs  

Costs relating to share-based payments are recognised in expenses for the period of service required 

for employees to earn rights. 

BSAs, BSPCEs and stock options are measured at fair value on the grant date based on a 

mathematical model commonly used by option markets specialists. This model is based on volatility 

assumptions relating to the share price, the expected life of the options and the distribution of 

future dividends, determined by Management. 

 

Warrants (BSAs) 
Plan name BSA 0911 BSA 0912 BSA 0313 BSA 0614 BSA 0715 BSA 0715 BSA 0717 

Grant date 
 (Management Board or 

General Meeting)  
09/09/2011 18/09/2012 08/03/2013 05/06/2014 02/07/2015 30/07/2015 17/07/2017 

Vesting period (year) 
exercisable as of 
subscription to 
the warrants 

exercisable as 
of subscription 

to the 
warrants 

exercisable as 
of subscription 

to the 
warrants 

exercisable as of 
subscription to 
the warrants 

4 4 4 

Plan expiry date 09/09/2021 18/09/2021 08/09/2021 05/06/2024 02/07/2025 30/07/2025 17/07/2027 

Number of BSA allocated 8,000 2,000  4,100 2,000 28,284 32,683 22,500 

Exercise price (€) 7.33  7.33  7.33 8.07 8.07 11.00 11.00 

Valuation method used Black and Scholes 

 Valuation method used   
 Underlying price (€) 

7.33  7.33  7.33 8.09 7.76 7.76 11.20 

Expected volatility 45.24% 53.42% 50.99% 49.11% 47.77% 48.39% 53.72% 

Discount rate 2.53% 2.26% 2.12% 1.83% 1.31% 0.94% 0.79% 

Fair value of the option (€) 3.12 3.52 3.38 3.59 3.21 2.52 5.24 
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 Founders’ stock options (BSPCEs) 
Plan name BSPCE 092012 BSPCE 032013 BSPCE 062014 BSPCE 062015 BSPCE 072015 BSPCE 092015 BSPCE 062016 BSPCE 062016 

Grant date  
(Management Board or General 

Meeting)  

14/09/2012 08/03/2013 05/06/2014 01/06/2015 30/07/2015 30/09/2015 13/06/2016 22/06/2016 

Vesting period (year) 3 3 4 4 4 4 1 4 

Plan expiry date 14/09/2017 08/03/2018 05/06/2024 01/06/2025 30/07/2025 30/09/2025 13/06/2026 22/06/2026 

Number of BSPCE allocated 4,400 53,500 123,773 15,000 190,000 38,000 75,000 119,500 

Exercise price (€) 7.33 7.33 8.07 8.07 11.00 11.00 11.00 11.00 

Valuation method used Black and Scholes 

Valuation method used       
Underlying price (€) 

7.33 7.33 8.09 7.76 7.76 
7.76 7.33 4.63 

Expected volatility 55.39% 50.99% 49.11% 47.18% 48.39% 49.53% 49.78% 49.78% 

Discount rate 2.26% 2.12% 1.83% 0.85% 0.94% 0.90% 0.41% 0.42% 

Fair value of the option (€) 2.62 2.43 3.59 3.13 2.52 2.59 2.30 0.93 

 

Stock options (OSAs) 
Plan name Stock options 0717 Stock options 0518 

Grant date  
(Management Board or Board of Directors)  

17/07/2017 30/05/2018 

Vesting period (year) 4 
May be exercised 

from the IPO 

Plan expiry date 17/07/2027 30/05/2028 

Number of stock options allocated 28,000 36,270 

Exercise price (€) 11.00 14.00 

Valuation method used Black and Scholes Black and Scholes 

Valuation method used Underlying price (€) 11.20 14 

Expected volatility 53.72% 48.86% 

Discount rate 0.79% 0.71% 

Fair value of the option (€) 5.24 5.96 

 

Allocation of free shares 
Plan name   AGA  042018 

Grant date  
(Board of Directors)  

  11/04/2018 

Vesting period (year)   1 

Plan expiry date 
  

Number of shares allocated   25,415 

Subscription price (€)   0.00 

Valuation method used   
Black and 

Scholes 

Valuation method used Underlying price (€) 
 

14.00 

Expected volatility 
 

48.76% 

Discount rate 
 

0.74% 

Fair value of the free share (€)  14.00 

 

 

At 30 June 2018, the total expense recognised in relation to incentive plans for executives and 

employees (BSPCE, BSA, Options and AGA) amounted to €425 thousand compared to €193 thousand 

for the year ended 30 June 2016. 
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3.5 Depreciation, amortisation 

 

 Half-year ended 30 June 

In € thousands 
2018 

(unaudited) 

2017 

(unaudited) 

 
  

  Depreciation charge - assets (856)  (604)  

 Reversal of depreciation - assets -  -  

Total net depreciation (854)  (604)  

 
  

  Provisions against current assets -  -  

 Provisions for liabilities and expenses -  -  

 Pension provisions (19)  (21)  

 Provision reversals - liabilities and expenses -  56  

 Reversals of provisions on other current assets -  -  

Total net provisions (19)  35  

 
  

 Total net reversals (873)  (569)  

The amount of depreciation, amortisation and impairment linked to the capitalisation of 

development costs totalled €732 thousand for first half 2018 and €511 thousand for first half 2017. 

3.6 Finance costs 

Finance costs consist of loan and borrowings expenditures, in the amount of €255 thousand for first 

half 2018 and €124 thousand for first half 2017. 

 

Half-year ended 30 June 

In € thousands 
2018 

(unaudited) 

2017 

(unaudited) 

Net proceeds on disposal of securities   

 Change in fair value of borrowings and bonds   

 Interest expense (255) (124) 

Finance costs (255)  (124)  

3.7 Income tax 

3.7.1 Tax expense 

 Half-year ended 30 June 

In € thousands 
2017 

(unaudited) 
2017 

(unaudited) 

 
  

 Current income tax 4 (21) 

Deferred tax 

  
  

 Income tax 4 (21) 
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3.8 Net earnings per share 

  
Half-year ended 30 June 

 
2018 

(unaudited) 

2017 
(unaudited) 

Weighted number of shares in circulation 5,279,044 4,507,296 

Weighted number of diluted shares 6,080,469 5,724,923 

    

Basic earnings per share(1) (in €) (1.44) (0.68) 

(1) At 30 June 2018, instruments giving deferred access to capital are considered anti-dilutive since the Group recorded a 

loss for the year. Therefore, diluted earnings per share is identical to basic earnings per share. 

Note 4 : Notes to the consolidated statement of financial position 

 

4.1 Intangible assets 

Acquisitions of intangible assets corresponds primarily to the capitalisation of development costs 
incurred to develop digital solutions in the field of diabetes and for the technological platform 
meeting the activation criteria, adjusted by the corresponding research tax credit. 

In € thousands 
January 1, 

2018 
Acquisition/Increase Disposals Reclassification 

30 June 
2018 

      Patents and licenses  273 
   

273 

Development costs 4,716 420  618  5,754 

Other intangible assets 612 120  (618) 114 

Gross values 5,600 540  0 6,141 

 
      

Patents and licenses (268)    (268) 

Development costs (2,843) (732)    (3,575) 

Other intangible assets       

Depreciation (3,111) (732)    (3,843) 

  
    

Patents and licenses 5    5 

Development costs 1,873 (312)  618 2,179 

Other intangible assets 612 120  (618) 114 

Net values 2,489 (192) 0 0 2,298 
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4.2 Tangible assets 

Acquisitions primarily correspond to fixtures, constructions and computer equipment and hardware. 

The relocation of the primary establishment to new premises in Suresnes explains the significant 

increase in tangible assets in 2017, as well as the decrease due to the disposal of furniture and 

fixtures in the previous premises. 

In € thousands 
January 1, 

2018 
Additions Disposals 

Currency 
translation 

30 June 
2018 

     
  

Property, plant and equipment 1,426 32 - 1 1,459 

Other tangible assets - - - - - 

Gross values 1,426 32 - 1 1,459 

 
  

   
  

Property, plant and equipment (662) (125) - - (787) 

Other tangible assets - - - - - 

Depreciation (662) (125) - - (787) 

 
  

   
  

Property, plant and equipment 764 (92) - 1 672 

Other tangible assets - - - - - 

Net values 764 (92) - 1 672 

 

4.3 Non-current financial assets 

Non-current financial assets mainly consist of security deposits paid to the lessor.  

 Half-year ended 
30 June 

Year ended 
31 December 

 

In thousands of euros 
2018 

(unaudited) 

2017 

 

 
    

Deposits and guarantees 252 241 

   
Other financial assets 252 241 
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4.4 Trade and other receivables 

Operating and other receivables break down as follows 

 

In € thousands 
30 June 2018 

(unaudited) 

31 December 

2017 

 

 

  
 

Non-current contracts assets 1,584 - 

Other non-current assets 1,584  - 

   

Trade receivables 1,990 360 

Provisions for impairment (61) (61) 

Net trade receivables 1,930 299 

  

  

  

In € thousands 
30 June 2018 

(unaudited) 

31 December 

2017 

 

 
  

 
Down payments  - 30 

Social security and tax claims 806 432 

Prepaid expenses 411 144 

Other receivables 2,403 1,716 

Current contracts assets 1,101  

Other current assets 4,721 2,322 

 

Trade receivables amounted to €1,990 thousand at 30 June 2018 and include two trade receivables 

collected in July and August 2018 for a total of €1,152, following a large invoice at the start of June 

2018. 

Assets from non-current contracts with customers represent the portion exceeding one year of the 

costs of executing contracts, spread out in accordance with IFRS 15 in the amount of €1,584 

thousand. The portion under one year is recognised in current contracts assets for the sum of €1,101 

thousand. The total cost of executing contracts activated at 30 June 2018 amounts to €2,685 

thousand. 

The research tax credit, which amounts to €2,384 thousand, is recognised in other receivables at 30 

June 2018, which includes €1,714 thousand with respect to 2017 and €670 thousand with respect to 

the first half of 2018. 

Trade receivables were impaired by €61 thousand at 30 June 2018, with no change over the period. 

Other receivables Trade receivables were impaired in the amount of €61 thousand at 31 December 

2016 and 31 December 2017: 

 

 

  Not due 

Due since 

 
In € 

thousands 
less than 
30 days 

30 to 60 
days 

60 to 90 days more than 
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90 days 

          
  30 June 2018 1,930 1,319 - 600 - 11 

31 December 2017 299 188 99 - - 11 

 

4.5 Cash 

Detail of cash (in € thousands) Note 
30 June 2018 
(unaudited) 

31 December 
2017 

 

        

Cash 
 

28,608 1,845 

Cash equivalents 
   

Cash and cash equivalents reported in consolidated 
statement of financial position 

  28,608 1,845 

Bank borrowings and overdrafts 
   

Closing cash on the statement of cash flow   28,608 1,845 

 

4.6 Share capital 

The Company was listed on the Euronext regulated market in Paris on 29 May 2018, as part of a 

global offering to raise a gross amount of €30.1 million by means of a capital increase. A total of 

2,150,000 shares were created, with a nominal value of €0.10 per share combined with a share 

premium of €13.90. 

The convertible bonds2017 were converted into 615,577 shares with a nominal value of €0.10 

combined with a share premium of €13.90. 

At 29 May 2018, the total number of shares was 7,575,661 fully subscribed and paid up shares with a 

nominal amount of €0.10. Share capital therefore amounts to €757,566.10. 

This number excludes share subscription warrants (BSAs), founders’ stock options (BSPCEs), stock 

options (OSAs) and allocations of free shares (AGAs). 

Share capital solely comprises ordinary shares.  
 

In thousands of euros 
30 June 2018 
(unaudited) 

31 December 
2017 

 

 
    

Capital at the start of the year 480 423 

Proceeds from capital increase 278 57 

Buy-back or cancellation of treasury shares   

   
Capital at the end of the year 758 480 

 

4.7 Interest-bearing loans 
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The breakdown and changes in interest-bearing loans and borrowings over the two reporting 
periods under review are presented below: 

4.7.1 Changes during the reporting periods 

 

 

 

4.7.2 Breakdown by due date 

 

In € thousands 
January 1, 

2018 
30 June 

2018 
Current Non-current 

          

Convertible bond loans 3,715 3,566 800 2,766 

Bank loans 370 311 127 183 

Other loans 170 - - - 

Loans 4,255 3,876 927 2,949 

Cash current accounts - - - - 

 
    

Interest-bearing loans and borrowings 4,255 3,876 927 2,949 

 

4.7.3 Convertible bond loans 

On 30 June 2017, the Company authorised the issue of 71,000,000 convertible bonds (CB2017) for a 

nominal value of €0.10. Remuneration on the convertible bond is 6% per year, payable on maturity 

and capitalised annually. 

Half of the convertible bonds2017, i.e. 35,500,000 were issued in 2017 and were fully subscribed by 

five existing shareholders. These bonds and the interest incurred at the conversion date were 

convertible into C shares at latest by 31 December 2017. 

The remaining convertible bonds2017 were issued and fully subscribed on 19 January 2018 by the 

same five shareholders. 

Following the Company's listing on the Euronext regulated market on 30 May 2018, on 31 May 2018, 

the Board of Directors recorded the automatic conversion of all of the convertible bonds issued by 

In € thousands 
January 

1, 
2018 

Increase Repayment 
Interest 
payment 

Capitalised 
interest 

Conversion / 
reclassification 

30 
June 
2018 

              

Convertible bond loans 3,715  7,550  (152)  -  162  (7,709)  3,566  

Bank loans 370  -  (85)  -  -  25  310  

Other loans 170  -  (170)  -  -  -  - 

 Loans 4,255  7,550  (407)  -  162  (7,684)  3,876  

Bank borrowings and 
overdrafts 

-  -  - -  -  -  -   

         

Interest-bearing loans 4,255  7,550  (407)  - 162  (7,684) 3,876  
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the Company into ordinary shares and the corresponding capital increase. The 71,000,000 

convertible bonds2017 were automatically converted into 615,577 ordinary shares. 

 

4.7.4 “Venture loan” financing contract combined with the issue of share subscription warrants 

On 11 April 2018, the Board of Directors issued a convertible bond loan in the amount of €7 million, 

subscribed for by the Kreos Company with drawdown in tranches. The repayment period is 36 

months, and the contractual interest rate is 11%. 

Only tranche A was issued as at 30 June 2018 in the amount of €4 million. The loan is combined with 

the issue of 70,000 share subscription warrants (BSAs) which may be exercised in proportion to the 

drawdowns of the bond debt and allocated in the amount of €1 providing access to ordinary shares 

at an exercise price of €11 per share. No share subscription warrants (BSAs) had been exercised at 

30 June 2018. 

For accounting purposes, this contract was treated as a financing commitment giving rise to the 

issue of a bond with share subscription warrants attached (OBSA). This includes a "debt" component 

measured at amortised cost and an option component. The latter was recognised in debt at 

inception, given the variable conversion parity of the BSA. It was then reclassified in shareholders' 

equity at 30 May 2018, date on which the conversion parity of instruments became fixed. The 

change in fair value between the initial accounting date and 30 May was recognised in financial 

income. 

The debt relating to the loan breaks down as follows: 

 

In € thousands 
1 May  
2018 

30 May 
2018 

30 June 
2018 

       

Bond debt 3,783  3,547  3,566  

Derivative component 217 216 -  

Shareholders' equity component -  -  216  

 
   

Total loan 4,000  3,763  3,791  

 

4.8 Other non-current liabilities 

Non-current liabilities exclusively comprise deferred income relating to customer contracts. 

The application of IFRS 15 results in the recognition of additional deferred income in the amount of 

€5,701 thousand at the end of June 2018, broken down into €3,677 thousand in non-current 

liabilities and €2,025 thousand in current liabilities. 
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4.9 Current liabilities 

Current liabilities break down as follows: 

 
Half-year ended 
30 June 

Year ended 
31 December 

In € thousands 
2018 

(unaudited) 

2017 
(unaudited) 

 
  

 
Interest-bearing loans and borrowings 927 4,003 
Provisions 77 77 
Accounts payable and related accounts 3,165 1,492 
  Advances and prepayments received/recognised 0 138 
  Social security debts 2,018 1,826 
  Tax debts 
  Deferred income 

323 
2,025 

315 
523 

  Other debts 4  
 

Other current liabilities 4,370 2,801 

   

Current liabilities 8,539 8,373 

The change in deferred income, totalling €2,025 thousand representing the current share of contract 

liabilities, resulted from the application of IFRS 15. (see previous note). 

Note 5 : Other information 

 

5.1 Off-balance sheet commitments 

There was no significant change in off-balance sheet commitments since 31 December 2017. 

Commitments linked to operating leases 

In € thousands 
Operating 

lease 

2018 250   

2019 501   

2020 501   

2021 501   

2022 442   

2023 and beyond 1,780   

Total future rent (1) 3,975   
1) Includes €3,665 thousand in minimum future rent payments for the Group's headquarters in Suresnes in France (over the 

remaining term of the lease) and €310 thousand in minimum future rent payments for the premises of the US subsidiary in 
Cambridge, near Boston, in the United States. 

5.2 Post-closing events 

No significant events have been recorded since 1 July 2018. 
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Note 6 : Application of IFRS 15 - Reconciliation table  

INCOME STATEMENT 
 

In € thousands 30 June 2018 Restatement 30 June 2018 30 June 2017 

  IFRS 15 IFRS 15/IAS 18 IAS 18 IAS 18 

Revenue 2,240 63 2,303 5,699 

Other income  408   408 545 

Total operating income  2,648 63 2,711 6,244 

Personnel expenses  (6,669) 487  (6,182)  (5,159) 

Other operating costs  (3,016) 
 

 (3,016)  (3,329) 

Depreciation, amortisation and provisions  (873) -  (873)  (569) 

Operating income  (7,910) 550  (7,360)  (2,813) 

Financial income  (173) 0  (173)  (215) 

Taxes 4 0 4  (21) 

Net income  (8,079) 550  (7,529)  (3,049) 

 
SIMPLIFIED CASH FLOW STATEMENT 

 

 

30 June 2018 Restatement 30 June 2018 30 June 2017 

In € thousands IFRS 15 IFRS 15/IAS 18 IAS 18 IAS 18 

Operating activities         

Net income (8,079) 550  (7,529) (3,049) 

Depreciation, amortisation and provisions 875    875  569  
Elimination of items which have no impact on 
cash flow (87)   (87) (469) 
Net change in operating working capital 
requirements 584  (550) 34  246  
Cash flow generated by operations (6,708) -  (6,708) (2,703) 

Investing activity 
        

Proceeds/(purchase) from/(of) tangible and 
intangible assets (573)   (573) (1,496) 

Acquisition and disposal of financial assets (310)   (310) (27) 

Other current financial investments -    -  -  
Cash flow from investing activities (883)   (883) (1,523) 

FINANCING ACTIVITIES         

   Proceeds from capital increase 27,501    27,501  -  

   Issues, repayment of borrowings and 
financial interest paid 6,849    6,849  (245) 
Cash flow from financing activities 34,350  -  34,350  (245) 

CHANGE IN CASH FLOW  26,759  -  26,759  (4,471) 

Impact of exchange rate fluctuations 4    4  (19) 

OPENING CASH BALANCE 1,845    1,845  5,824  

CLOSING CASH BALANCE 28,608  -  28,608  1,334  
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
 

  
30 June 2018 Restatement 30 June 2018 

31 December 
2017 

In € thousands IFRS 15 IFRS 15/IAS 18 IAS 18 IAS 18 

Assets         

   Net intangible assets 2,298    2,298  2,489  

   Net tangible assets 672    672  764  

   Other net assets 252    252  241  
   Non-current assets related to contracts  1,584  (1,584)  - - 

Non-current assets 4,806  (1,584)  3,222  3,494  

   Trade and other receivables 1,930    1,930  299  

   Other current assets 4,931  (1,101)  3,830  2,322  

   Cash 28,608  -  28,608  1,845  
Current assets 35,469  (1,101)  34,369  4,466  

Total 40,276  (2,685) 37,591  7,960  

 

  
In € thousands 

30 June 2018 
IFRS 15 

Restatement 
IFRS 15/IAS 18 

30 June 
2018 

IAS 18 

31 December 
2017 

IAS 18 

Liabilities and shareholders' equity         
Shareholders' equity 24,951  1,624 (1) 26,574  (1,127) 

   Non-current financial debts 2,949    2,949  252  
   Non-current provisions and other non-current 

liabilities 3,837  (3,355)  482  463  
Non-current liabilities 6,786  (3,355)  3,431  714  

   Current financial debts 927    927  4,003  

   Trade and other payables 7,612  (954)  6,658  4,370  
Current liabilities 8,539  (954)  7,585  8,373  

Total 40,276  (2,685)  37,591  7,960  

(1) Including €550 thousand in income and €1,073 thousand in consolidated reserves (see changes in shareholders' equity) 
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4 STATUTORY AUDITORS' REVIEW REPORT ON THE HALF-YEAR 
CONSOLIDATED FINANCIAL STATEMENTS AT 30 JUNE 2018 

 

To the Shareholders of Voluntis,  

In compliance with the assignment entrusted to us by your Annuals General Meetings and in accordance with 

the requirements of Article L.451-1-2 III of the French Monetary and Financial Code (Code monétaire et 

financier), we hereby report to you on: 

 the review of the accompanying condensed half-yearly consolidated financial statements of Voluntis, for 

the period from January 1 to June 30, 2018; 

 the verification of the information presented in the half-yearly management report. 

We hereby specify that, with regard to the initial condensed half-yearly consolidated financial statements, 

drawn up on June 30, 2018, the information concerning the period from January 1 to June 30, 2017 presented 

for the purposes of comparison were not subject to audit or review.  

These condensed half-yearly consolidated financial statements are the responsibility of the Board of Directors. 

Our role is to express a conclusion on these financial statements based on our review. 

1. Conclusion on the financial statements 

We conducted our review in accordance with the professional standards applicable in France. A review of 

interim financial information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is substantially less in 

scope than an audit conducted in accordance with the professional standards applicable in France and 

consequently does not enable us to obtain assurance that we would become aware of all significant matters 

that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 

condensed half-yearly consolidated financial statements are not prepared, in all material respects, in 

accordance with IAS 34 - standard of the IFRS as adopted by the European Union applicable to interim financial 

information. 

Without qualifying our conclusion, we draw your attention to Note 1.2.1 “New texts adopted by the European 

Union and applicable as at January 1, 2018” to the condensed half-yearly consolidated financial statements, 

which sets out the impacts of the initial application of IFRS 15 “Revenue from Contracts with Customers” as 

from January 1, 2018.  

2. Specific verification 

We have also verified the information presented in the half-yearly management report on the condensed half-

yearly consolidated financial statements subject to our review. 

We have no matters to report as to its fair presentation and consistency with the condensed half-yearly 

consolidated financial statements. 

Paris and Paris-La Défense, September 20, 2018  

Les Commissaires aux Comptes 

RBB Business Advisors  

 

ERNST & YOUNG et Autres  

 

Jean-Baptiste Bonnefoux  Franck Sebag 
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5 STATEMENT OF PERSON RESPONSIBLE  
 

5.1 Person responsible for the Half-Year Financial Report  

Mr Pierre Leurent, Chief Executive Officer. 

5.2 Statement of the person responsible for the Half-Year Financial Report 

Paris, September 20,  2018 

"I hereby certify, to the best of my knowledge, that the condensed consolidated financial statements 

for the first half of 2018 were prepared in accordance with the applicable accounting standards and 

that they provide a true and fair view of the assets, financial position and income of the Company 

and all of the companies included in the scope of consolidation, and that the half-year management 

report included on page 2 et seq. presents a true reflection of the significant events within the first 

six months of the year, their impact on the financial statements and the principal related-party 

transactions, and that it describes the main risks and uncertainties for the remaining six months of 

the year". 

 

Mr Pierre Leurent, Chief Executive Officer  

 

 

 

 

 


