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NET INCOME	 (8 179 047 679)

Adjustments to reconcile net loss to net income   
with no cash impact

Amortization and provisions	 601 367 837

After-tax capital gains on divestments	 (63 540 772)

Share of investment grants transferred to income

OPERATING CASH FLOW 	 (7 641 220 614)

Change in working capital requirements attributable to operations

Inventory change	 295 073 743

Change in operating receivables	 1 271  72 1  299

Change in operating liabilities	 (3 307 393 525)

NET CASH FLOW FROM OPERATIONS	 (9 381 819 097)

Fixed assets acquisitions	 (364 460 014)

Fixed assets disposals	 455 127  753

Changes in other items (liabilities & receivables) corresponding to fixed assets	 1 670 538 405

NET CASH FLOW DERIVED FROM INVESTMENTS 	 1 761 206 144

Cash capital increase/decrease

Dividends paid

Issue of loans	 10 223 985 679

Loan repayments	 (2 440 740 614)

Deposits and guarantees	 4 103 840

Investment subsidies received

NET CASH FLOW LINKED TO FINANCING OPERATIONS	 7 787 348 905

CASH FLOW VARIATION 	 166 735 952

Opening cash flow 	 16 104 584 523

Closing cash flow 	 16 271 320 475

	 In XPF

Cash flow  
statement

Annual accounts 
annex

I – DESCRIPTION OF ACTIVITY 
S.A.E.M.L. AIR TAHITI NUI is a local semi-public limited company, formed 31st October, 1996. The company is 
headquartered in French Polynesia and the fiscal year begins January 1st and ends December 31st.

The purpose of the company is the operation of a passenger and freight airline business and the provision of all 
services directly or indirectly linked to its corporate purpose.

The financial statements are presented in XPF. 

II – KEY EVENTS 

II - 1. Covid-19 
Since the beginning of 2020 the worldwide spread of Covid-19 has continued to have a major impact on  
global air traffic. After the drastic reduction in traffic in the second quarter following various border closures 
and lockdowns, the expected recovery in the second half of the year was delayed by the resurgence of Covid-19  
in late summer. New measures were taken by various governments to slow the spread of the virus, particularly 
in the last quarter of 2020. 

As of March 2020, Air Tahiti Nui has taken a certain number of measures to limit the impact of the pandemic 
on the company’s business activity and profitability. These measures included a sharp reduction in the capacity 
available and the securing of cash flow. Salary adjustments (see II-3 below) were also undertaken and signed by 
the company’s employee representative bodies. 

II - 2. Financial aid 
On July 1st, 2020, the company was granted Loans Guaranteed by the French State (“PGE”) for a total amount of 
7.050 billion XPF. These loans were granted by the three local banks (Banque de Polynésie, Banque de Tahiti and 
Socredo) and benefit from a 90% guarantee from the French Government, an initial maturity of 12 months with 
bullet payments and an amortization option of up to 5 years after the deferred payment period. 

On October 31st, 2020, an additional “PGE” to the sum of 7 million euros whose terms of repayment are identical 
to those of the local banks, as well as a Tourism loan of 2 million euros were disbursed to Air Tahiti Nui by the 
Banque Publique d’Investissement. This tourism loan has a 12-year maturity, the company benefits from a 3-year 
capital repayment deferral. 

On October 7th, 2020, the Government of French Polynesia, as majority shareholder of the company, approved the 
allocation of a current account advance to the sum of 2.1 billion XPF. This advance issued on November 2nd, 2020,  
is repayable in capital no later than 2 years from the date of payment. 

On December 31st, 2020, Air Tahiti Nui had disbursed all of the Loans Guaranteed by the French State, the Tourism 
loan and the current account advance. Cash flow amounted to 16.2 billion XPF. 

II - 3. Company restructuring
Covid-19 had a major impact on the airline. A voluntary redundancy package was offered to employees between 
July 20th and August 19th, 2020, for departures scheduled between August 31st and December 31st, 2020. In total, 
124 employees left the company. A total sum of 1,242.2 million XPF severance payments costs was recorded in 
the financial year 2020.

In addition, a company agreement covering a -5% salary reduction for all remaining employees was signed on 
November 10th, 2020. This agreement is applicable from November 1st, 2020, until December 31st, 2023. 
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II – 4. Outlook and continuity of operations 
On December 31st, 2020, cash flow amounted to 16.2 billion XPF. The 2021 budget, as prepared by Management 
and endorsed by the Board of Directors in December 2020, was based on the hypothesis of a progressive  
increase in passenger demand thanks to the generalization of vaccination and the reopening of borders,  
thus allowing the complete reopening of all the company’s network of routes. 

However, in order to counter the resurgence of the Covid-19 virus and the appearance of variants, on January 29th, 
2021, the French Government announced the tightening of travel restrictions between French Polynesia and 
Metropolitan France. At the same time, on February 5th, 2021, the Government of French Polynesia implemented 
a 2-week quarantine period for all new arrivals to the territory. 

Air Tahiti Nui has taken a certain number of strong measures to mitigate the impact of these decisions on business, 
namely a reduction in the flight schedule and capacity, safeguarding of cash flow by suspending and postponing 
investments and expenditure not critical to flight operations and safety, as well as new salary adjustments based 
on partial activity for flight and ground staff.  

Despite the implementation of these measures, the financial performance of Air Tahiti Nui for the coming  
period will be impacted by a significant decline in ticket sales, passenger and cargo revenues as well as negative 
cashflow. 

The company is working on financing projects that would improve equity and provide new cash assets. Moreover, 
the Government of French Polynesia has also affirmed its support for the airline Air Tahiti Nui in the face of the 
current crisis. 

In view of these factors, the Board of Directors considers that it is not necessary to question the continuity of 
operations and therefore deems it appropriate to prepare the financial statements on a going concern basis. 

III – ACCOUNTING RULES AND METHODS 
III – 1. Accounting policies 
Accounts presented for S.A.E.M.L. AIR TAHITI NUI were prepared in accordance with the provision of the chart 
of accounts 1999, made applicable in French Polynesia by the ruling n° 2011-13 APF of May 5th, 2011.

The balance sheet as presented covers the period of January 1st to December 31st, 2020, a period of 12 months. 
The previous year also covered a period of 12 months.

The accounts for the financial year 2020 were adopted pursuant to the following general principles:
- business continuity,
- cut-off procedures,
- prudence concept,
- consistent methods.

III – 2. Conversion of foreign currency transactions 
Income and expenses denominated in foreign currency are recorded as their equivalent value in XPF on the 
operation date. Debts, receivables and existing cash balances in foreign currency are converted at the exchange 
rate effective on December 31st. Any differences are carried over to the profit and loss account for cash balance 
and recorded on the balance sheet under “conversion differences” for debts and receivables. Unrealized losses 
are provided for.

In accordance with applicable accounting and tax regulations, the principal methods used are described below.

III – 3. Fixed assets 
III – 3.1. Intangible fixed assets  

The valuation method for intangible fixed assets was based on historical cost. Gross intangible assets amount to 
599.6 M XPF and cover the following fixed assets:

Acquisitions for the year amount to 31.6 M XPF corresponding to various research and development costs at 
20.2 M XPF and various software.
Intangible assets were amortized at 315.9 M XPF, and software at 171.9 M XPF. 

III – 3.2. Tangible fixed assets

Gross Values:
The valuation method for tangible fixed assets was based on historical cost. With a gross value of 5 927.2 M XPF, 
the tangible fixed assets are as follows:

Amortizations: 
The principal amortization rates applied are as follows: 

Amortizations are applied according to the straight line method. 

Acquisitions: 
The year’s acquisitions amount to 110.6 M XPF and principally concern the purchase of rotables and tooling.

Sorties:
Sorties for the year are 1 618.6 M XPF and principally concern Airbus rotables sorties.

III – 3.3. Financial fixed assets

Principally this concerns deposits and guarantees made in currency (USD, EUR, JPY, XPF, NZD, CAD). These 
fixed assets were evaluated during the closure of accounts on December 31st, 2020. They figure on the balance 
sheet assets for a total gross sum of 2,495.6 M XPF.  

Taking into consideration the support by the airline of its subsidiary TNH, and the level of equity, provision for a 
net negative situation was recorded in the Air Tahiti Nui accounts for an amount of 111.7 M XPF on December 31st, 
2020. Equity interests, receivables and current accounts were fully depreciated at the date of close.

During the extraordinary general meeting held on April 30th, 2020, TNH associates decided to recapitalize the 
company as follows:
- an increase in capital borne by ATN to the tune of 24 390 new shares with a nominal value of 12 300 XPF,
- the introduction of a new shareholder, SOFIDEP (Société de financement du développement de la Polynésie 

française), to the tune of 6 096 new shares with share warrants with a nominal value of 12 300 XPF.

	 Gross total MXPF

Research and development costs  	 20.2
Software 	 344.9
Image bank   	 135.5
Web platform 	 95.4
Fixed assets under construction 	 3

	 Gross amount in M XPF

Technical installations, materials, ind. tools and constructions     	 5 120.2
Fittings and fixtures  	 479.7
Transport equipment	 12.5
Office equipment	 25.2
IT equipment	  170.1
Furniture	 118.6

	 Rate	 Duration

Industrial material	 20 to 50%	        2 to 5 years
Buildings and fittings	 2 to 5% 	 20 to 50 years
Fixtures and fittings	 10 to 33.33% 	 3 to 10 years
Transport equipment	 20 to 100% 	  1 to 5 years
Office equipment	 10 to 50% 	 2 to 10 years
IT equipment	 20 to 50%   	 2 to 5 years

Tahiti Nui Helicopters (TNH)	 621	 68.1%	 -196	 -236

		  Share 	 Amount	 Final year 

Subsidiary and interests 
	 Capital	 of capital	 of equity on  	 result on 

	 (MXPF)	 held	 31/12/2020 	 31/12/2020 
			   (MXPF)	 (MXPF)
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The company’s share capital thus now reaches 620 977 800 XPF.
On October 22nd, 2020, the Council of Ministers authorized French Polynesia the acquisition of stakes in the TNH 
company share capital, by acquiring 10 shares with a nominal value of 12 300 XPF owned by Air Tahiti Nui. On 
December 31st, 2020, the percentage holding of the Air Tahiti Nui company in the TNH company was 68.1%.

III – 4. Stocks 
At the year end, stock valued as balance sheet assets for a gross total of 629.6 M XPF and break down principally 
as follows: 
- aircraft catering stock supplies for 300.5 M XPF distributed across storage sites in Papeete and other stations 

and valued at last cost price;
- Boeing consumables stock for 287.1 M XPF, valued at weighted-average cost. 

Provision at the end of year closure of accounts was 17.9 M XPF and corresponds to the depreciation of  
commission and uniform stock.  

III – 5. Trade receivables 
Receivables are recorded at their nominal value and amount to 579.9 M XPF on December 31st, 2020.

Receivables presenting a non-recovery risk at the end of the financial year are funded for 100% of their gross 
value in the assessment. These doubtful accounts amount to 1.3 M XPF on December 31st, 2020, compared with 
62.4 M XPF on December 31st, 2019.  

An allowance for and recovery of the funding for doubtful accounts were recorded respectively for the financial 
year at 66.4 M XPF and 87.2 M XPF. 

III – 6. Other receivables 
This entry increased from 32 320.1 M XPF in December 2019 to 30 288.7 M XPF in December 2020 and break 
down principally as follows: 

III – 7. Liquid assets 
On December 31st, 2019, the amount of liquid assets was 16 272.7 M XPF. Foreign currency bank balances were 
valued according to foreign currency exchange rates on December 31st, 2020.

III – 8. Prepaid expenses 
These amount to 2 841.5 M XPF at the end of the financial year, compared to 2 630.9 M XPF in December 2019, 
being principally divided as follows: 

III – 9. Equity 
Capital stock composition
At the end of the financial year, capital stock is composed of 12 983.655 shares with a nominal value of 125 XPF.

Variations in equity
At the end of the financial year equity was 4 692.7 M XPF. The table below details these variations during the 
financial year of 2020:

	 Gross amount in M XPF

Vendor credit granted to SNC Diderot Financement 30 and SNC OTOA	 29 836.7
Tax receivables (home territory and other countries)	 142.9
Accounts linked to BENUs	      45.9
Accrued income	      166.8
Other	 96.4

	 Gross amount in M XPF

Aircraft rental	 763
Maintenance charges	 1 333
Insurance premiums on aircraft loans	 564

Capital stock	 1 622 957	  	  	 1 622 957

Issue premiums 	 1 700 974	  	  	 1 700 974

Legal reserve 	 162 296	  	  	 162 296

Retained earnings	 9 209 753	 175 791	  	 9 385 543

Result	 175 791	 (175 791)	 (8 179 048)	 (8 179 048)

TOTAL EQUITY	 12 871 770	 0	 (8 179 048)	 4 692 722

				  

	 Equity  	 Appropriation	 Financial 	 Equity
In Thousands XPF 	 31/12/2019	 N-1 by   	 year result 	 31/12/2020
		  AGO	 2020		

III – 9.1 Appropriation of profits

The legal reserve is 162.3 M XPF which represents 10% of the capital stock. 
 
The general meeting, having approved the end of year accounts for 2019, retained the appropriation for the sum 
of 175.8 M XPF.  

III – 10. Provisions for liabilities and expenses 
The total figure for provisions for liabilities and expenses appears in the liabilities side of the balance sheet and 
amounts to 3 344.1 M XPF and breaks down as follows: 
- provisions for liabilities at 973.4 M XPF,
- provisions for foreign-exchange risk at 172.8 M XPF,
- provisions for pension commitments at 313.5 M XPF, 
- provisions for large scale maintenance at 1 884.5 M XPF.

III – 10.1. Provisions for litigation and foreign exchange risk 

Provisions for litigation amount to 973.4 M XPF and are a reflection of the exact sum of contested debt for  
disputes linked to transport, suppliers and provision for refinancing the negative net situation of the TNH affiliate 
(see supra note III-3.3)

The evaluation of these liabilities and receivables in foreign currency was conducted according to the closing 
price. The exchange rate differential was funded to the sum of 172.8 M XPF. 

III – 10.2. Provisions for retirement benefits

Since 2013 the company has applied the method recommended by The Association of Chartered Accountants 
(France), defined in accordance with the standard IAS 19 (International Accounting Standard 19).
 
An average year’s salary over the 12 final months was selected as the base reference salary for calculations. 

The selected discounting rate is the Bloomenberg 15-year rate which is 0.4% at the end of December 2020. 
 
Provision for Papeete employee retirement indemnities amounts to 277.1 M XPF at the end of the financial year 
2020.  

III – 10.3. Provisions for large scale maintenance 

Maintenance provision (engine, APU, landing gear and airframe) stands at 1 884.5 M XPF.  

Provisions are evaluated on the basis of information available on the reporting date, to determine the amount 
equal to the best possible estimate of outflow of resources. The elements based on the foreign currency due 
to inherent commercial practices in our operations are converted using the closing exchange rate in order to 
give the best estimate of outflow of resources in XPF, the reference currency to establish company accounts.  
The differences in the exchange rate resulting from the closing conversion rate are recorded in profit and loss.

Estimates concerning provision for engines and APUs rely on the maintenance contracts signed by the company. 
These costs take into consideration contract escalation and a number of hours and cycles estimated up until the 
first visit.
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Provisions for landing gear and airframe are evaluated by estimating the cost of a future replacement.

Maintenance reserves paid in connection with lease contracts are recorded as prepaid expenses. During large 
scale maintenance, calls for reserve will be deducted from prepaid expenses. Liability provision was recorded 
at the end of the financial year corresponding to the amount of reserves paid which cannot be recovered at the 
end of the contract.

III – 11. Loans and debts with Credit institutions
On December 31st, 2020, loans and debts from credit institutions amounted to 35 444.8 M XPF of which 82.2 M XPF 
is accrued interest.

III – 12. Miscellaneous loans and financial debts
Miscellaneous loans and financial debts amount to 2 163.8 M XPF and principally concern an advance on current 
account granted by the Government of French Polynesia equivalent to 2.1 billion XPF as well as directors’ atten-
dance fees and travel agency deposits.

III – 13. Operating liabilities
Liabilities are carried over onto the balance sheet at their nominal value after taking into consideration all  
accruals that may result from company contractual obligations and applicable fiscal and social legislation.  

Suppliers’ liabilities amount to 1 265.7 M XPF on December 31st, 2020, compared to 2 461.3 M XPF on December 
31st, 2019. 

Fiscal and social liabilities amount to 1 687.1 M XPF on December 31st, 2020, and are broken down as follows: 

- social liabilities to the amount of 1 128.5 M XPF are divided as follows: 

BPI - 2020	 835 322 195 		  672 136 350	 163 185 845 

BPI - 2020 	                      238 663 484 		  55 645 818	 183 017 666 

Banque de Polynésie - 2015	 34 791 665	 34 791 665 	  	  

Banque de Polynésie - 2019	 692 361 1 1 0	 332 333 340	 360 027 770 	  

Banque de Polynésie - 2020	 2 350 000 000		  2 350 000 000 	  

AFD - 2015	 36 565 26 1	 36 565 261	    	  

Société Générale - 2019 	                  7 048 3 17  256	 621  137 830	 2 586 345 876	 3 840 833 550 

Pré-financement - 2019 	                  5 750 880 657		  5 750 880 657 	  

Banque de Tahiti - 2018 	                  1 484 052 550	 7 1  787 572	 299 285 305	 1 1 1 2  979 673 

Banque de Tahiti - 2020 	                  2 350 000 000		  2 350 000 000 	  

Banque Socredo - 2020 	                  2 350 000 000		  2 350 000 000 	  

Société Générale - 2019 	                  7 158 906 182	 549 310 672	 2 415 823 952	 4 193 771 558 

Pré-financement - 2019 	                  5 786 025 936		  5 786 025 936 	  

GRAND TOTAL 	       36 115 886 296 	       1 645 926 341 	  24 248 389 496	 9 147 584 780

				  

Statement of debt 	 Gross  	 At 	  At over 1 	 Atmaturities from  	 amount 	 1 year  	 year and less 	 over 5 credit institutions 	 31/12/20 	 maximum	 than 5 years 	 years(in XPF)				  

	 Gross amount in M XPF

Provision for paid leave	 314.4
Social contributions	 278.9
Provision for social costs on paid leave	 135.9
Other	  399.3

- tax liabilities to the sum of 558.6 MXPF are broken down into:

III – 14. Other liabilities
The entry “other liabilities” went from 1 451.3 M XPF on December 31st, 2019, to 1 689 M XPF on December 31st, 2020, 
and is divided as follows: 

The company offers a “Club Tiare” loyalty program which enables those who subscribe to collect air miles when 
they fly with Air Tahiti Nui or when they purchase their services via credit card company. Members can exchange 
these air miles for travel or other company services. 

Loyalty point value is calculated based on the basis of the stock of miles in circulation at the end of year closure 
of accounts.

III – 15. Deferred revenue
Deferred revenue of 8 673.5 M XPF on December 31st, 2019, amounts to 6 588.5 on December 31st, 2020. 

At the end of the fiancial year, deferred revenue is itemized as follows: 

Note on unused tickets: 
In accordance with the principle usually applied by airlines, sales are recorded when passengers actually travel, 
and based on the coupons received when they actually travel. When the ticket is issued, the company records a 
deferred income which is discounted upon travel, exchange or refund of tickets. 

Coupons received upon travel and issued by a third party airline are invoiced to the latter according to IATA rules 
or specific agreements between airlines. 

The value of unused flight tickets (BENUs) at the end of the financial year 2020 appear in the liability section 
of the balance sheet. In light of the health crisis during the year 2020, it was decided that the validity period 
would be extended to 2 years (compared to 1 year previously). As such no write-back has been recorded for the 
2020 financial year for all tickets issued from April 2019. The company has however recorded a one-off product  
entry corresponding to the cancellation of all issued unused tickets with an issue date before March 2019, namely 
62.8 M XPF. 

III – 16. One-off income
December 31st, 2020, the one-off company income which came to 1 323 M XPF is mainly composed of the  
profit recording of taxes (311.9 M XPF) and fuel and insurance surcharges (663.2 M XPF) collected on the tickets  
issued and not used that had an issue date before March 2019. These adjustments could be recorded during the  
financial year 2020 thanks to an upgrade of our accounting revenue tool, enabling improved monitoring and 
analysis of these taxes and surcharges. 

III – 17. Auditor’s fees
Year ending December 2020, auditor’s fees figuring in the end of year income statement, amount to 16.3 M XPF.   

	 Gross amount in M XPF

	 Gross amount in M XPF

	 Gross amount in M XPF

Collected passenger tax liabilities	 478.5
Other tax liabilities	 80.1

Unused flight tickets 	 5 815.2
Fuel and insurance surcharge	 723.3

“Club Tiare” loyalty program 	 1 183.1
Accruals 	 398.8
Other 	 107.1
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III – 18. Company workforce

III – 19. Consolidated accounts
Consolidated annual accounts were drawn up for the Air Tahiti Nui group from the financial year 2019.

III – 20. Information concerning receivables and liabilities with related parties
Related party: Tahiti Nui Helicopters.	

III – 21. Commitments received and given

Executive managers  	 70	 67.8	 60

Supervisors	 144.1	 147	 119

Manual workers & employees 	 106.3	 93	 73

Commercial flight crew   	 305	 307	 258.8

Technical flight crew   	 77	 73	 60

TOTAL FRENCH POLYNESIA	 702.4	 687.8	 570.8

Employees based abroad  	 64.1	 58.7	 51

TOTAL WORKFORCE 	 766.5	 746.5	 621.8

	 31/12/2018	 31/12/2019	 31/12/2020

End December 2020 	 Amount in XPF

Receivables	 14 691 258
Suppliers	 968 478

French Government	 Amount in XPF

Bank guarantee received 	 7 096 789 976
For “PGE” loans received as part of the Covid-19 Pandemic

La Polynésie française	 Amount in XPF

Bank guarantee received	 7 279 236 277
For loans granted/approved for financing its acquisition  
program of two Boeing  

Bank of New-Zealand	 Amount in XPF

Bank guarantee (137 326.23 NZD)	                                                                                               9 648 715
with pledged deposit of 97 326.23 NZD 

Banque Westpac	 Amount in XPF

Pledged deposit of 125 000 AUD	 9 383 787

Union Bank	 Amount in XPF

Various Bank guarantees (4 472 489.21 USD)	 434 935 970

Banque de Tahiti	 Amount in XPF

Bank guarantee on fire and comprehensive home insurance/Mortgage 	 1 629 8 6 1 680
Bank guarantee for commercial revenue	 1 488 422 843

Banque de Polynésie – Société Générale	 Amount in XPF

Bank guarantee for a value of 600 000 USD	 58 348 1 7 5
with a pledged deposit of 250 000 USD  
Bank guarantee	 25 000 000
with the pledged deposit of 6 250 000 XPF
Pledge of cash collateral (related to the cabin renovation loan)  	 35 000 000
Pledge of cash collateral of 5 677 000 	 552 070 980
related to the funding of fleet renewal

Banque Socredo	 Amount in XPF

Bank guarantee (Travel Agency Licence) 	 5 000 000
Tax and customs guarantee	 34 000 000

Agence Française de Développement (AFD)	 Amount in XPF

Pledge of cash collateral (related to cabin renovation loan)   	 37 579 200
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Statutory auditors’  
report on the 
annual financial  
statements  

Opinion
In our capacity as statutory auditors entrusted to us by your annual general meeting, we conducted an audit on 
the annual accounts of S.A.E.M.L. AIR TAHITI NUI relating to the past financial year ending December 31st, 2020, 
as attached to this report.

We certify that the annual accounts are, in accordance with French accounting rules and principles applicable in 
French Polynesia, a true and fair view of the financial position of the past fiscal year and the company’s financial 
situation and assets at the end of the financial year. 

Basis of audit opinion 
Audit terms
We have undertaken our audit according to the professional standards applicable in France. We believe that the 
elements we have collated are sufficient and appropriate to form an opinion. 
Our responsibilities in accordance with these standards are indicated in the section “Auditor responsibilities  
relating to annual accounts audit” of this document. 

Independence
We have carried out our audit respecting the independence rulings which apply from January 1st, 2020, until  
the date of issue of our report, and we have not provided any services that are prohibited by the applicable 
professional standards. 

Observation 

Without qualifying our opinion, please refer to section II-4 of the annual accounts annex outlining business  
continuity prospects for 2021.  

Assessment justification 
The world crisis linked to the Covid-19 pandemic creates specific conditions for the preparation of the accounts 
audit for the end of this financial year. Indeed, this crisis and the unprecedented measures taken as part of the 
health emergency elicit multiple consequences for businesses, in particular concerning their activity and finan-
cing, as well as a high level of uncertainty concerning their future prospects. Some of these measures, such as 
travel restrictions and remote working, have also had an impact on the internal organisation of businesses and 
on the methods used to execute audits.

It is in this complex and evolving context that, by applying professional standards relative to assessment justifi-
cation, we bring to your attention the following assessments which, in our professional judgement were the most 
significant for the company annual accounts audit.  

Your company makes provisions for the airworthiness requirements of aircraft as described in sections III–10.3 of 
the annex. Our review consisted in verifying the account processing adopted for the translation of maintenance 
obligations, to assess the statistics and hypotheses on which estimates are based, to ensure they are reasonable, 
to review calculations performed by the company and verify that section III–10.3 of the annual accounts annex 
presents appropriate information. 

During our assessments concerning the continuity of the company’s operations, we have proceeded to an  
analysis of budget forecasts and plans of action as described in point II-4 in the annual accounts annex. 

Our review consisted in checking calculations, the coherence of the assumptions adopted and ensuring that the 
cash reserves will be sufficient for the pursuit of company business activity over the next twelve months.

These assessments were made within the context of annual account audits, taken as a whole, established under 
the conditions referred to earlier, and the formation of our previously expressed opinion. We do not express an 
opinion about individual items in these annual accounts. 

Verification of management report and other documents addressed to stakeholders
In accordance with French professional standards, we have also conducted specific legally required verifications.  

We have no comments to make concerning the correct presentation and consistency of the annual accounts,  
the information provided in the Board of Directors’ management report stopped April 28th, 2021, and in other 
documents concerning the financial situation addressed to stakeholders about the financial state of annual  
accounts.

Responsibilities of management and those charged with corporate  
governance in relation to the annual accounts 
It is the responsibility of Management to establish annual accounts that present a truthful view in accordance 
with the rules and principles of French Accounting applicable in French Polynesia, as well as to implement  
internal control that it deems necessary to establish that the annual accounts contain no significant material 
misstatement, whether due to fraud or error. 

When establishing annual accounts, it is incumbent upon Management to evaluate the company’s capacity to 
continue operations, and, if need be, present necessary information in the accounts relative to the continuation 
of operations and to apply the accounting policy for business continuity, unless the company is expected to go 
into liquidation or cease trading. 

The annual accounts were approved by your Board of Directors. 
 

Responsibility of auditors relating to the audit of annual accounts 
Our task is to establish a report on annual accounts. Our aim is to obtain reasonable assurance that the annual 
accounts taken as a whole do not contain any material misstatement. 
Reasonable assurance means an elevated level of assurance, without, however, the guarantee that an audit 
conducted in accordance with professional standards can consistently detect all material misstatement. 
Misstatements can come from fraud or be a result of errors and are considered significant when it can be  
reasonably expected that they could, individually or cumulatively, influence economic decisions made by  
reliance on such information.

By applying professional standards applicable in France, our mission to certify accounts does not consist in  
guaranteeing the viability or the quality of management of your company. 

A more detailed description of our responsibilities as auditors linked to annual account audits can be found in 
the annex to this document and is an integral part thereof. 

Papeete, 
May 25th, 2021

For SCP 	 For SARL KPMG
PARION CHANGUES MENARD ALBERT BOYER

______________________	 _______________________

Christophe PARION	 Jean-Louis PELLOUX
Auditor	 Auditor
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REPORT ANNEX 
AUDITOR RESPONSIBILITIES IN DETAIL  

In the context of an audit conducted in accordance with the professional standards  
applicable in France, the auditor shall exercise professional judgement throughout. 
Furthermore: 

• they identify risks that the annual accounts may contain material misstatements, whether the latter come from 
fraud or are a result of errors, they define and put into practice audit procedures in the face of these risks and 
gather elements they feel are sufficient and appropriate on which to base their opinion. The risk of not detec-
ting a material misstatement due to fraud is higher than the risk of not detecting a material misstatement due 
to error because fraud may involve collusion, falsification, wilful omission, misrepresentation, or circumvention 
of internal control; 

•	they take heed of relevant internal control for the audit to define the audit procedures that are appropriate 
under the circumstances, and not with the aim of expressing an opinion regarding the efficiency of internal 
control; 

•	they assess the appropriate character of the accounting methods selected and the reasonable accounting 
estimates made by management, as well as information provided about this in the annual accounts; 

•	they assess the appropriate nature of the management’s application of the standard accounting policy and ac-
cording to the information gathered, the existence or absence of existence of any significant uncertainty linked 
to events or circumstances that are susceptible of questioning the capacity of the company to continue its bu-
siness. This assessment is backed up with elements collected up to the date of the report, always being aware 
that subsequent circumstances or events could jeopardise ongoing operations. If they reach the conclusion 
that there is a significant uncertainty, they draw the reader’s attention to their report about the information 
provided in the annual accounts linked to this uncertainty or, if the information is not provided or relevant, they 
issue a certification with reservations or a refusal of certification;

•	they assess all the annual accounts as a whole and evaluate if the annual accounts reflect underlying opera-
tions and events in order to present a fair picture. 

Outlook 2021

The 2021 budget prepared by Air Tahiti Nui’s management and approved by the Board of Directors in December 
2020 was based on the assumption that there would be a gradual increase in passenger demand as a result of 
widespread vaccine rollout and the reopening of borders.

However, on January 29th, 2021, the French Government announced the tightening of travel rules between  
Polynesia and mainland France in an effort to counter further increase in the spread of the Covid-19 virus as well 
as the appearance of variants, and on February 5th, 2021, it implemented a 14-day quarantine for all new arrivals 
to the territory.

To limit the impact of these decisions on business, the airline undertook a certain number of significant  
measures, beginning with a reduction of flight schedules and capacity. Cashflow would be safeguarded by 
the freezing and postponing of investments and spending that would not have a critical impact on operations 
and flight safety, as well as introducing new salary measures focused on the partial activity of flight crews and 
ground staff. 

Despite these new measures, the financial performance of Air Tahiti Nui will clearly be impacted by the decline 
in passenger and freight revenues and the company’s cashflow will be negatively affected. The company will 
therefore work on financing projects that could improve equity and provide new liquid assets.

Due to the easing of travel constraints and procedures in the months of May and June, the prospect of a  
reasonable high season is possible, with the demand for travel to Polynesia remaining high in American and 
Franco-European markets. 

With the closure of five hotels during the health crisis, room availability will quickly become a stumbling block, 
leading to an even more pronounced resurgence of excess capacity in terms of seats on routes to Polynesia than 
before the crisis, resulting in a price war which will trigger a decline in unit revenues. 

The impact of the Covid-19 crisis on the industry is such that no stakeholder in the sector can currently predict 
a return to the level of global pre-crisis demand for several years. 
In this context, and in continuity with adjustments made in 2020, Air Tahiti Nui will seek to constantly assimilate 
its activity with the level of demand and will adapt its offer and commercial approach to this new reality. 

The airline will be able to count on the dedication of its staff and its organizational agility to build resilience,  
and this will enable us to resume once again in more favourable conditions.
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CSR indicators

KEY INDICATORS AND LINK TO GRI (CORRESPONDANCE)  
The guiding principles and recommendations of the Global Reporting Initiative were taken into acccount in the 
drafting of this report.

SOCIAL

Number of employees	 Unit	 780	 755	 621	 -17.7%	  
Recruitment	 Unit	 48	 26	 5	 -80.8%	 G4-LA1
Departures (of which 117 part of  
the voluntary redundancy package)	 Unit	 50	 46	 134	 191.3%	  
Amount of total payroll	 Billion XPF	 7.25	 7.26	 5.222	 -28.1%	  
Amount allocated to professional training	 Billion XPF	 65	 110	 40.5	 -63.2%	  
Percentage of payroll devoted 
to training personnel	 Percentage	 0.97	 0.91	 0.75	 -17.6%	 G4-10
Number of workplace accidents 
(resulting in medical leave )	 Unit	 16	 20	 16	 -20.0%	 G4-LA6
Parity (percentage of female employees 
—all positions included)*  
covering all divisions	 Percentage	 52.3	 52.7	 53	 0.6%	  
Number of disabled employees	 Unit	 2	 1	 2	 100.0%

ENVIRONMENT

Number of flights operated  
(regular commerical flights—  
passengers and freight, charters, 	 Unit in 
technical flights, full cargo flights)(*)	 number of legs	 2 129	 1 994	 1 048	 -47.4%
Number of flight hours(*)	 Block unit hours	
	 (block to block) 	 18 607	 17 314	 9 241	 -46.6%	  
DIRECT CO2 EMISSIONS  	 Equivalent  	  
all flights(*)	 tonnes CO2	 375 285	 318 437	 151 212	 -52.5%	 G4-EN15	
CORSIA emissions declared  
(compliant with audit—domestic and 
humanitarian flights excluded)		  368 392	 305 020	 139 622	 -54.0%
Energy consumption (premises in PPT) 	 Kilowatt kW	 773 739	 946 242	 850 581	 -10.1%

SOCIETAL

Sales revenue	 Billion XPF	 34.1	 31.9	 12.6	 -60.5%	 G4-EC1 
Number of passengers transported	 Unit	 471 542	 434 280	 167 074	 -61.5%
Number of tourists transported	 Unit	 132 456	 114 061	 77 017	 -32.5%	  
Market share of tourist traffic	 Percentage	 61.20%	 48.30%	 49.20%	 1.9%	  
Tourist revenue generated  
(indirect impact from 
Air Tahiti Nui activity)	 Billion XPF	 39.6	 na	 na		   
Tonnage of goods transported	 Tonnes	 9 697	 8 922	 4 073	 -54.3%	  
Amount devoted to support  
of local associations (charities  
and environmental assoc.)	  Million XPF	 31.3	 21.6	 8.9	 -58.8%		   

STAKEHOLDER FEEDBACK

Number of active Club Tiare members 	 Unit	 143 291	 154 086	 156 148	 1.3%	  
Rate of customer satisfaction 	 Percentage	 96%	 na	 na(1)		  G4-PR5
Number of customers surveyed	 Unit	 4 326	 4 124	 na

				    Variation	
	 2018	 2019	 2020	 2019/2020	 GRI ref

(1) In view of the health crisis that occurred during the year, onboard customer surveys were suspended (cf. § Customer satisfaction 
policy on pg. 24 of this report).
(*) Certain data may have changed since the publication of the sustainable development report 2018 following the value adjustment and 
indicator update.
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Scan this QR code and find
the report on www.airtahitinui.com

www.tahitinuihelicopters.com/fr
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