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Opinion 

 
In fulfilment of the mission entrusted to me at your annual general meeting, I 

conducted an audit of the annual accounts of the EDHEC GRADUATES Association 

(included in this report) for the accounting period ended on 31 August 2023. 

 

These annual accounts were signed off by your Association. Their primary figures 

are as follows: 

 

Operating revenue: €51,721.82 

Balance sheet total: €685,434.47 

Deficit: €-4,633.49 

 
I hereby certify that in respect of French accounting rules and principles the annual 

accounts are in order and sincere and provide an accurate picture of the operating income 

for the accounting period in question, as well as the financial situation and the state of the 

EDHEC GRADUATES Association at the end of that period. 
 

Basis of opinion 

 

Auditing framework 

I conducted my audit in accordance with the applicable professional standards in France. 

I believe that the information collected forms a sufficient and appropriate basis for my opinion. 
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The responsibilities incumbent upon me in respect of these standards are indicated in the 

section entitled “Statutory auditor’s responsibilities when auditing annual accounts” herein. 

 
Independence  

 
I conducted my mission as auditor in respect of the applicable independence requirements 

set out in the Code de commerce and the code of ethics for the profession of statutory auditor for 

the period from 1 September 2022 to the date on which my report was issued, and in particular I 

did not provide any services unauthorised under the code of ethics for the profession of statutory 

auditor. 

 

Without undermining the opinion expressed above, I draw your attention to the following 

information, set out in the appendix to the annual accounts in the paragraph on the EDHEC Alumni 

agreement and EDHEC Business School pertaining to an agreement reached for proper management 

of the EDHEC network. The accounts of the EDHEC GRADUATES association, provided in the 

appendix below, do not include the income generated under the terms of this agreement. All 

transactions are recorded in the accounts of EDHEC Business School, and so the funds which enabled 

the establishment to operate not included in the association’s accounts. 

 

The balance as of 31 August 2023 was €3,522,295, as per the statement drawn up by EDHEC 

Business School and appended to the accounts as of 31 August 2023. This is based on the following: 

 
Balance carried forward from previous exercise – EDHEC Alumni  €3,371,978 

Total balance carried forward from previous exercise €3,371,978 

EDHEC surplus 2022-23 €150,317 

Total balance carried forward current year €3,522,295 

 
 

 

Justification for appraisals  

 
In accordance with the provisions set out in Articles L.823-9 and R.823-7 of the French 

Code de commerce pertaining to the justification for my appraisals, you are hereby informed that 

the most important appraisals I carried out, in my professional opinion, related to the 

appropriate nature of the accounting principles applied.  

 
The checks I conducted require no further comment.  

 

These appraisals should be read in the context of the audit conducted on the annual 

accounts taken as a whole and of the basis of my opinion as expressed above. I issue no 

opinion on any aspects of these annual accounts taken in isolation.  

 

Verification of management report and other documents provided to association members 

 
In accordance with the applicable professional standards in France, I also conducted 

the necessary verifications set out in the relevant legislation. 

 

I have no observations to make about the sincerity or consistency with the annual 

accounts of the information provided in the management report and other documents 

provided to association members pertaining to the financial situation and annual accounts. 

  



 

Responsibilities of management and those in positions of governance in relation to the annual 

accounts  
 

It is up to management to draw up annual accounts that provide an accurate picture 

in compliance with French accounting rules and principles and also to put in place the 

internal checks which it deems necessary for the production of annual accounts without 

significant anomalies, whether the result of fraud or errors. 

 

When drawing up annual accounts, management is required to evaluate the 

association’s capacity to continue operating and to present in the accounts, as applicable, 

the necessary information relating to the continuity of its operations and to apply the going 

concern principle, except where the association plans to liquidate or cease business. 

 

The annual accounts were signed off by your Association. 
 

Statutory auditor’s responsibilities when auditing annual accounts 

 

I am required to draw up a report on the annual accounts. My objective is to secure a 

reasonable level of certainty that the annual accounts taken as a whole do not contain any 

significant anomalies. A reasonable level of certainty is a high level of certainty, although it 

does not guarantee that an audit conducted in accordance with the relevant professional 

standards can systematically detect any significant anomaly. Anomalies may be the result of 

fraud or errors and are considered to be significant when it would be reasonable to expect 

that, taken individually or cumulatively, they may influence the economic decisions that users 

of the accounts would make based on the information contained therein. 

 

As stipulated in Article L.823-10-1 of the Code de commerce, my mission as auditor 

of your accounts does not entail guaranteeing the viability or quality of your company’s 

management. 

 

For the purposes of an audit conducted in accordance with the applicable 

professional standards in France, the statutory auditor uses his or her judgement throughout 

the course of said audit. Furthermore he or she: 

 

 
• identifies and assesses the risks that the annual accounts contain significant 

anomalies, whether the result of fraud or errors, sets out and implements 

auditing procedures to address these risks, and gathers the information that he 

or she deems sufficient and appropriate as the basis to reach an opinion. The 

risk of not detecting a significant anomaly resulting from fraud is higher than 

the risk of not detecting one resulting from error, as fraud may involve 

collusion, falsification, voluntary omissions, false statements or circumvention 

of internal checks; 

 

• acquires knowledge of internal checks relevant for auditing purposes so as to 

set out appropriate auditing procedures that match the circumstances, and not 

with the aim of expressing an opinion about the effectiveness of the internal 

checks; 

 

  



 
 

• appraises the extent to which the chosen accounting methods are appropriate 

and the extent to which the accounting estimates made by management are 

reasonable, as well as the related information provided in the annual 

accounts; 

 

•  appraises the extent to which management’s application of the going concern 

principle is appropriate and, in respect of the information gathered, the 

presence or absence of any significant uncertainty with regard to events or 

circumstances likely to undermine the company’s capacity to continue 

operating. This appraisal is based on the information gathered up to the date 

of the report, although it should be remembered that circumstances or events 

arising thereafter may undermine the continuity of operations. If the statutory 

auditor concludes that there is significant uncertainty, he or she draws the 

reader’s attention to the information provided in the annual accounts with 

regard to said uncertainty or, if this information is not provided or is not 

pertinent, either certifies the accounts with reservations or refuses to certify 

them; 

 

• appraises the overall presentation of the annual accounts and considers 

whether they provide an accurate picture of underlying operations and events. 

 

 

 

 

Report produced in HAZEBROUCK, 

On 1 December 2023 

 

Statutory auditor 

Christophe FALEWEE 

[signature] 

 






















