
June 2022

INVESTOR PRESENTATION



Confidential
2

Disclaimer (1/2)
IMPORTANT NOTICE - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

The following applies to this document, the oral presentation of the information in this document by 2MX Organic or and any question-and-answer session that follows the oral presentation (collectively, the “Presentation”).

We remind you that you have agreed, prior to being granted access to this Presentation, that: (i) you will not disclose the Presentation and the information contained herein to anyone within your firm (other than and subject to the restrictions you have 

agreed to when your firm was initially contacted) or outside your firm, and (ii) these restrictions will apply to your entire firm.

By attending the oral presentation or accepting this Presentation, you further agree to be bound by the following limitations and qualifications. Failure to comply with these may constitute a violation of applicable securities laws.

This Presentation is delivered to you on the basis of your compliance with the legal and regulatory obligations to which you are subject.

This Presentation is strictly private and confidential and is preliminary in nature and provided solely for information and discussion purposes in connection with a potential business combination involving 2MX Organic S.A (“2MX Organic”), InViVo Group 

SAS (“InViVo Group”), InViVo Retail SAS (“InViVo Retail”) and not for any other purpose. 

The proposed transaction would consist of a contribution in kind (under the “régime des scissions” from a tax perspective) by InViVo Group of 100% of the share capital and voting rights it holds in InViVo Retail to 2MX Organic, in consideration for which 

2MX Organic would issue new ordinary shares to the benefit of InViVo Group and simultaneously, A Shares and B Shares of 2MX Organic would be converted into ordinary shares of 2MX Organic (the “Proposed Transaction”). Following the Proposed 

Transaction, InViVo Group would become the majority shareholder of 2MX Organic and 2MX Organic would become the sole shareholder of InViVo Retail.

The contents of this Presentation may not be copied, distributed, published or reproduced in whole or in part, or disclosed or distributed (whether internally or externally to your firm) to any other person, in whole or in part, without the express written

consent of 2MX Organic and InViVo Group. The Presentation is to be used by the intended recipients only and the Presentation may not be forwarded to a third party.

The use by each recipient of the information contained herein and any other information provided to the recipient by or on behalf of 2MX Organic, InViVo Group, InViVo Retail, or any of their respective subsidiaries, stockholders, affiliates, representatives, 

partners, directors, officers, employees, advisers, or agents (“Representatives”) is governed by your agreement to maintain the confidentiality of the Proposed Transaction and the information in this Presentation. If anyone not subject to such a 

confidentiality obligation has received this Presentation, such recipient is not authorized to review its contents. For U.S. investors, this presentation is intended solely for investors that are qualified institutional buyers as defined in Rule 144A under the 

U.S. Securities Act of 1933, as amended ("U.S Securities Act").

Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of or be relied on in connection with or act as an inducement in relation to a decision to purchase or subscribe for or 

enter into any contract or make any other commitment whatsoever in relation to any such Securities. Details included in this Presentation are subject to updating, revision, further verification and amendment and refer to events as having occurred which 

have not occurred at the date of this Presentation but which are expected to happen in the future. The information contained herein has not been independently verified. While all reasonable care has been taken to ensure the information stated herein is 

accurate and that the opinions contained herein are fair and reasonable, this Presentation is selective in nature. Where any information or statistics are quoted from any external source, such information or statistics should not be interpreted as having 

been adopted or endorsed as being accurate.

The market data and certain industry forecasts included in this Presentation were obtained from internal surveys, estimates, reports and studies, where appropriate, as well as external market research, publicly available information and industry 

publications. 2MX Organic, InViVo Group or any of their respective Representative have not independently verified the accuracy of any such market data and industry forecasts and make no representations or warranties in relation thereto. Such data and 

forecasts are included herein for information purposes only.

This Presentation does not purport to be all-inclusive or to contain all the information that may be required to make a full analysis of InViVo Retail and its subsidiaries or the Proposed Transaction. Viewers of this Presentation should each make their own 

evaluation of InViVo Retail and its subsidiaries and the Proposed Transaction and of the relevance and adequacy of the information presented and should make such other investigations as they deem necessary.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy or fairness. No representation, warranty or undertaking, express or implied, is made as to the accuracy 

or completeness of the information or opinions contained in this Presentation and no liability whatsoever of 2MX Organic, InViVo Group or any of their respective Representatives (in negligence or otherwise) is accepted for any loss howsoever arising, 

directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any 

projections, targets, estimates or forecasts contained in this Presentation and nothing in this Presentation is or should be relied on as a promise or representation as to the future. Recipients should not treat the contents of this Presentation as advice 

relating to legal, taxation or investment matters, and are to make their own assessments concerning these and the other consequences of the various investments, including the merits of any investment and the relevant risks.

This Presentation does not constitute investment advice as defined in paragraph 1(4) of Article 4 of the European Directive n°2014/65/EU of May 15, 2014 on markets in financial instruments ("MIFID"). 

Forward-Looking Statements 

All features in this Presentation are current at the time of publication but may be subject to change in the future without notice. 

Certain statements in this Presentation constitute forward-looking statements. 

Forward looking statements generally are accompanied by words such as “anticipate,” “believe,” “continue”, “estimate”, “expect”, “future”, “goal, “intend,” “may”, “outlook”, “plan”, “potential”, “predict”, “project”, “seem”, “seek”, “should”, “target”, “will” 

“would,” and similar expressions that indicate future events or trends or that are not statements of historical matters. These forward looking statements include, but are not limited to, statements regarding estimates and forecasts of financial and 

performance metrics, including the financial forecasts and other projected financial information with respect to InViVo Retail and its subsidiaries (“Projections”), projections of market opportunities, and forecasts regarding market trends.

These statements are based on various assumptions, whether or not identified in this Presentation, and on the current expectations of 2MX Organic’s and InViVo Group’s management and are not assurances as to actual performance. These forward 

looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or probability. Actual events and 

circumstances, many of which are outside of the control of 2MX Organic and InViVo Group, are difficult or impossible to predict and will differ from assumptions underlying forward looking statements. These forward looking statements are subject to a 

number of risks and uncertainties, including changes in domestic and foreign business, market, financial, political and legal conditions; the inability of the parties to successfully or timely consummate the Proposed Transaction, including the risk that any 

required regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined company or the expected benefits of the Proposed Transaction or that the approval of the stockholders of 

2MX Organic or InViVo Group is not eventually obtained; failure for investors to realize the anticipated benefits of the Proposed Transaction; risks relating to the uncertainty of the projected financial information with respect to InViVo Retail and its 

subsidiaries, including the Projections; risks related to the growth of InViVo Retail’s and its subsidiaries’ business and product offerings and the timing of expected operational milestones; the effects of competition on InViVo Retail’s and its subsidiaries’ 

future business; the ability of 2MX Organic to obtain debt financing in connection with the Proposed Transaction or in the future. If any of these risks materialize or our assumptions prove incorrect, actual results could differ materially from the results

implied by these forward looking statements. There may be additional risks that neither 2MX Organic nor InVivo Group presently know or that 2MX Organic and InViVo Group currently believe are immaterial that could also cause actual results to differ 

from those contained in forward looking statements. In addition, forward looking statements reflect 2MX Organic’s and InViVo Group’s expectations, plans or forecasts of future events and views as of the date of this Presentation. 2MX Organic and 

InViVo Group anticipate that subsequent events and developments will cause 2MX Organic’s and InViVo Group’s assessments to change. However, 2MX Organic and InViVo Group specifically disclaim any obligation to update forward looking 

statements in the future. These forward looking statements should not be relied upon as representing 2MX Organic’s and InViVo Group’s assessments as of any date subsequent to the date of this Presentation. Accordingly, undue reliance should not be 

placed upon forward looking statements. 2MX Organic’s, InViVo Group’s InViVo Retail’s and its subsidiaries’ statutory auditors have not audited, reviewed, compiled, nor performed any procedures with respect to the Projections, and accordingly, do not 

express any opinion or provide any other form of assurance with respect to the Projections.

These risks and uncertainties include those discussed or identified in the Prospectus. Recipients should not place undue reliance on forward-looking statements. Statements contained in these materials and made during the related Presentation 

regarding past events or performance should not be taken as a guarantee of future events or performance. 

2MX Organic and InViVo Group have no obligation to update or revise any forward-looking statements, whether as a result of new information, future developments or otherwise.

InViVo Retail’s statutory auditors have not audited, reviewed, compiled, nor performed any procedures with respect to the Projections, and accordingly, do not express any opinion or provide any other form of assurance with respect to the Projections.
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Disclaimer (2/2)
IMPORTANT NOTICE - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

Financial Information; Non-IFRS Financial Measures  

The financial information contained in this Presentation is based on audited IFRS accounts. The financial information contained in this Presentation, such as EBITDA and Gross Margin is not directly extracted from accounting systems or records and has 

not been prepared in accordance with International Financial Reporting Standards (“IFRS”). 2MX Organic and InViVo Retail believe that the use of these non-IFRS financial measures provides an additional tool to use in evaluating historical or projected 

operating results and trends in, and in comparing InViVo Retail’s financial measures with those of other similar companies, many of which present similar non-IFRS financial measures. InViVo Retail’s management does not consider these non-IFRS 

measures in isolation or as an alternative to financial measures determined in accordance with IFRS. The principal limitation of these non-IFRS financial measures is that they exclude significant expenses and revenue that are required by IFRS to be 

recorded in InViVo Retail’s financial statements. In addition, they are subject to inherent limitations as they reflect the exercise of judgement by management about which expense and revenue items are excluded or included in determining these non-

IFRS financial measures. Reconciliations are not provided with respect to forward-looking non-IFRS measures since such reconciliations would be impracticable and require unreasonable effort. Any “pro forma” financial data included in this presentation 

has not been prepared in accordance with Article 11 of Regulation S-X of the U.S Securities and Exchange Commission (the "SEC"), is presented for informational purposes only and may differ materially from the Regulation S-X compliant pro forma 

financial statements.

Additional Information and Where to Find It

A full description of the terms of the Proposed Transaction will be provided in a French listing prospectus that will be submitted to the approval of the AMF (the “Prospectus”). 2MX Organic urges investors, shareholders and other interested persons to 

read, when available, the Prospectus, because these documents will contain important information about 2MX Organic, InViVo Group, InViVo Retail and its subsidiaries and the Proposed Transaction. In particular, the Prospectus will contain a description 

of risk factors pertaining to 2MX Organic and InVivo Retail and their businesses. The merit and suitability of an investment in 2MX Organic should be independently evaluated and any person considering such an investment is advised to obtain 

independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment. In accepting the information, the recipient acknowledges that it makes all trading and investment decisions in reliance on its own 

judgement and not in reliance on any of 2MX Organic or InViVo Group or any of their Representatives.

No Offer or Solicitation

This Presentation does not constitute or form part of a prospectus or any offer or invitation for the sale or issue of, or any offer or inducement to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for any shares or other 

securities in France, the United Kingdom, the United States or any other jurisdiction. It does not constitute any form of commitment on the part of 2MX Organic, InViVo Group or any other person. Neither the Information nor any other written or oral 

information made available to any recipient, or its advisers will form the basis of any contract or commitment whatsoever. In particular, in furnishing the Information, 2MX Organic, InViVo Group and their Representatives undertake no obligation to provide 

the recipient with access to any additional information.

There shall be no sale, issuance or transfer of securities in contravention of applicable law. No offering of securities may be made in members states of the European Economic Area, except by means of a prospectus meeting the requirements of 

Regulation 2017/1119, as amended, or pursuant to an exemption therefrom. With respect to any Member State of the European Economic Area, including France, any offer of 2MX Organic securities is addressed solely to qualified investors, as defined 

in Article 2(e) of Prospectus Regulation and, in France, in accordance with the provisions of Article L. 411 2, 1 of the French Code monétaire et financier.

Within the United Kingdom, the Information is intended for distribution only to persons who are “qualified investors” within the meaning of Regulation (EU) 2017/1129 as amended, as it forms part of domestic law by virtue of the European Union 

(Withdrawal) Act 2018, who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons 

falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”) and 

in such a case any investment or investment activity to which the Information relates is available only to relevant persons and will be engaged in only with relevant persons.

Securities may not be offered, subscribed or sold in the United States absent registration under the U.S. Securities Act, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements thereof and in compliance with

the relevant state securities law. The securities of 2MX Organic have not been and will not be registered under the U.S . Securities Act and 2MX Organic does not intend to make a public offer of its securities in the United States. Neither this document

nor any copy of it may be taken or transmitted into, directly or indirectly, into the United States as that term is defined in the U.S. Securities Act except to persons who are Qualified Institutional Buyers as defined in the U.S. Securities Act

This Presentation is delivered to you on the basis of your compliance with the legal and regulatory obligations to which you are subject. We also remind you that Regulation (EU) n 596/2014 of the European Parliament and of the Council of 16 April 2014 

on market abuse on privileged information (“MAR”) prohibits insider dealing (including engaging or attempting to engage in insider dealing and recommending or inducing another to engage in insider dealing) and unlawful disclosure of inside information. 

MAR further prohibits market manipulation and attempted market manipulation.

Neither this document nor any copy of it may be taken or transmitted into Australia, Canada or Japan or to any person in any of those jurisdictions.

Trademarks and other

This Presentation contains trademarks, service marks, trade names and copyrights of 2MX Organic, InViVoGroup, InViVo Retail, its subsidiaries and other companies, which are the property of their respective owners. Centerview Partners and Deutsche 

Bank are acting solely as financial advisers to 2MX Organic and no one else in connection with the distribution of this Presentation and will not be responsible to anyone other than 2MX Organic for providing the protections afforded to clients of Deutsche 

Bank and Centerview Partners, or for giving advice in connection with the Potential Transaction or any matter referred to herein. Deutsche Bank and Société Générale are acting as Capital Markets advisers.
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With You Today

Moez-Alexandre Zouari

Founder and CEO

Xavier Niel

Founder

Matthieu Pigasse

Founder

Thierry Blandinières

CEO of InVivo

Guillaume Darrasse

CEO of InVivo Retail

Valéry Duvacher

CFO of InVivo Retail
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InVivo Retail is part of InVivo Group, the first agricultural cooperative in 

France

Represents more 

than half of 

French farmers

c.€10bn
Of total 

sales

~13,000
employees

#1
largest French 

agricultural 

cooperative

38
countries of presence

#2
largest European 

agricultural 

cooperative

Note: 2021 combined figures following the acquisition of Soufflet

Source: Company information

InVivo Group at a glanceInVivo Group key activities by sales

Largest French agricultural cooperative, representing more than half of the French 

farmers, and agile and financially sophisticated proven by the recent acquisition of 

Soufflet and investment of KKR in malting activities

Agriculture 
& trading

65%

Malt
9%

Milling, 
Ingredients, 

Bakery
8%

Viniculture
3%

15%

c.45% of international revenues
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InVivo Retail is the perfect platform to create the specialist in responsible and 

sustainable distribution 

€1.4bn 

sales in FY21

€793m 

sales in FY21

<€1m 

sales in 

FY21

€21m 

sales in 

FY21

€10m 

sales in 

FY21

€296m 

sales in 

FY21

1,164 

stores
176 stores

246 

stores

4 stores7 stores

9 stores(1)

Well-established garden and pet care centres 

mainly located in rural area

Leading gardening and pet care banners 

located in urban area

Local & organic food specialist exclusively 

located in Gamm vert stores 

Complementary garden centres banners 

located in heterogeneous type of area

Local & organic food specialist mainly 

located in commercial areas

Pet food and pet care pure player 

banner mainly located in commercial area

Note: Sales represent total sales generated under each banner excluding VAT. Store figures as of Sept-21

(1) Frais d’ici stores are integrated in Gamm vert stores

Source: Company information 
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2MX Organic’s mission

Unique SPAC in Europe focusing on responsible and sustainable consumption and 

distribution, backed by complementary and leading industry experts recognized for 

their strong operational track records in driving value creation

“We want to invent the distribution of tomorrow from scratch, by building a consumer-centred 

alternative model. With 2MX Organic, we want to create the Tesla of responsible 

consumption”
Moez-Alexandre Zouari

2MX Founders & CEO

  
Ambitious vision to create 

the new European leader 

in sustainable 

consumption

Unique investment 

philosophy to create value 

with strong embedded 

ESG credentials

Dynamic and attractive 

markets supported by 

favourable long term 

trends 

Source: Company information, press 
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Combining with 2MX Organic will allow InVivo Retail to position itself as the 

specialist sustainable and ESG-focus retail platform 

Reinforcement of core 

banners through completion of 

ongoing transformation plan

Sustainability by nature 

supported by ambitious and 

voluntary policy

Acceleration of digitalization 

and expansion of omni-channel 

strategy

Combination of agricultural and 

food expertise

Change of scale in Food

through creation of a new format 

to be rolled-out across France

Complementary and growing 

categories at the core of consumers’ 

growing interest for Nature, 

Freshness and Wellbeing

Platform for further 

consolidation in the specialized 

retail sector
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Transaction highlights

 Contribution in kind from InVivo to 2MX Organic of 100% of the shares of InVivo Retail in exchange 

for new ordinary shares issued by 2MX Organic

 InVivo will hold c.60%(1) of the share capital of 2MX Organic and 2MX Organic existing 

shareholders will hold the remaining c.40%

 Listing on the professional segment of the regulated market of Euronext in Paris

 Transaction subject to 2MX Organic shareholders’ approval in EGM

 Closing expected in Q3-2022

 10 Board members:

• 5 representatives from InVivo (incl. Chairman)

• 3 representatives of 2MX founders, o/w envisaged 2 independent directors(2)

• 2 additional independent directors(2)

 Chairman of the Board of 2MX: Thierry Blandinières

 CEO of 2MX Organic: Moez-Alexandre Zouari (incl. supervision of Food Retail activity)

 Audit Committee, Nomination & Compensation Committee and ESG Committee

 Creation of a consultative Strategic & Investment Committee at InVivo Retail level composed of 4 

members, incl. 2 from 2MX Organic, in charge of investment and acquisition policy

Transaction 

summary

Governance

Listing and timing

(1) Ownership calculated before long-term incentive plan (up to c.1% of 2MX Organic share capital in the form of free shares)

(2) Within the meaning of AFEP-MEDEF code

Source: Company information 



Section 1: InVivo Retail at a glance
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From a mono-brand franchise manager to multi-concept specialist retailer

2018

2019

2020

2021

Overhaul of 

InVivo Retail’s 

two main 

websites:

Jardiland.com and 

gammvert.fr

Implementation of 

InVivo Retail’s 

purchasing central

Acquisition of 

Nalod’s franchisees 

network in 2014:

Acquisition of

Launch of a new 

concept/banner
Launch of major IT 

transformation 

projects 
(ERP, PIM, RMS, etc.)

Acquisition of

Consolidation of 

the headquarters

Opening of the first

Guillaume Darrasse 

appointed CEO of 

InVivo Retail

2014

Source: Company information

Managing franchises 

under Gamm Vert

Creating the multi-

banners specialist retailer 
Integrating Jardiland and harmonizing InVivo Retail’s Group

Restructuring of Jardiland stores
Portfolio rationalisation and experimentations 

on new markets (Noa, Bio&Co)


Refoundation of intragroup model with 

centralized purchasing and logistics
 Own brands creation and roll-out

Scale-up of food 

activities


2022

Partnership with 

2MX Organic to 

further accelerate 

transformation

Reinforcement of 

existing banners
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(1) As of Sep-21. The 9 Frais d’ici stores are included within the 1,164 Gamm vert stores

(2) As of Sep-21. Integrated stores Includes 2 Frais d’ici stores

(3) Based on 12 months average ending in Sep-21 

(4) Excluding VAT

(5) As of Sep-21. Total own brand sales generated under all banners

(6) Based on audited IFRS accounts as of Sep-21

Source: Company information, Financial VDD

A sizeable and diversified platform…

€99m
Adjusted EBITDA 

IFRS(6) (FY21A)

1,597
Number

of stores(1)

213
Operated 

stores(2)

4,230
Employees(3)

€867m
Consolidated IFRS

sales(6) (FY21A)

€211m
of own brands sales 

under banner(5)

c.1.4m
Online client base

InVivo Retail’s selected KPIs

€2.5bn
Total revenues under 

banner (FY21A)(4)
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Note: split based on sales under banners as of Sep-21

Source: Company information, Financial VDD

…with complementary activities and banners…

InVivo Retail’s main categories

Gardening & 

decoration

71%

Food & nutrition

9%

Pet supplies

20%
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Note: Best banner survey performed by EY Parthénon // Meilleure Chaine de Magasins:  Survey Qualimétrie France July 2021

Source: Company information, Aquitem

…benefiting from wide recognition and change in consumer demography & 

trends offering further runways for growth

Favorite banner in gardening for the 

3rd year in a row

Best store chain for the 6th

year in a row

Best e-commerce site 

for the 1st time

Average age of customers Average age of customers

50.7 48.8 53.1 51.5

2019 2021 2019 2021

Increase share of urban 

gardener and development 

of cocooning post-covid

Market growth 

acceleration driven by 

humanization of pets

+25%
2021 vs 

2019

+16%
2021 vs 

2019

Both banners are well positioned on resilient categories and markets benefiting from positive consumption trends

Gardening & 

Decoration

market

Pet 

supplies 

market



Section 2: An ESG DNA
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A deeply embedded ESG culture…

Natural exposition to ESG creating a virtuous circle and benefitting the group at various levels

Leverage know how and deep exposure in its 

markets

Put ESG into concrete action through 

innovation and own brands

Staying relevant and at the forefront of 

customers’ expectations

Key player acting for the protection of the 

environment and animals' welfare

Forerunner in the development of short 

distribution channels

Undisputed reference for ‘’self-production’’ and 

DIY products

Eco-designed, compostable, recyclable and agri-

sourced own brand

Encourage animal welfare through the 

development of premium own food brand

Driving accessibility through best value for 

money proposition and a larger online offer

Strong workforce engagement and 

loyalty
Encourage the industry to adopt 

environmentally friendly practices

Act for the development of French local 

production

Source: Company information
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Mobilization 
of stakeholders, including employees and 

business partners

…further accelerated by a voluntary policy fully in line with the 2MX vision… 

Protection 
of nature’s sustainability towards an overall 

eco-conception of operations

Offer of healthy and responsible 

products and services with a positive 

impact on the environment

Business practices that respect the 

environment as well as human / 

animal welfare

Promotion
of nature’s benefits through its own products 

and supply chain

Share the taste of gardening and the 

passion for animals to a large 

majority of the Group’s consumers

Greater accessibility to the Group’s 

offer including own brands

Make InVivo Retail’s employees the 

best ambassadors of progress

Contributing to the sustainable 

performance of the Group’s 

commercial & local partners

#2#1 #3

Source: Company information
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…and translated into concrete and ambitious objectives

100%
of InVivo Retail’s packaging eco-

designed in 2030

100%
of customers with the capacity to be 

self-producers in 2025

90%
of vegetals and plants sourced from 

French horticultural production in 2025

80%
of InVivo Retail’s products with a positive 

impact in 2025 (100% in 2030)



 

Strong ESG focus deeply engrained due to the nature of our business and supported by clearly defined objectives  

Source: Company information

Strong commitment toward 

employee training, 

health and safety

Well defined 

governance within the 

meaning of the AFEP-MEDEF code



Continuous focus on 

internal promotions

Creation of dedicated 

committees (Audit, Nomination & 

Compensation and ESG Committees)





Section 3: Focus on new strategy



Confidential
20

Pooling strengths to create a specialised production and distribution platform, 

leader in digital and at the forefront of sustainable consumption trends

A project built around 4 key growth areas

Continued 

strengthening in 

Gardening

Accelerate development 

in Pet Care

Rapid scale-up of Food 

activities

Expansion of 

digitalisation and omni-

channel strategy

1 2 3 4
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Strengthen gardening offering and accelerate in pet food through a revamped 

offering 

Multiply by 2 the 

number of products 

sold: c.500m in 2030

Multiply by 3 the 

number of very  

satisfied customers: 

c.1.8m in 2030

90% of vegetals and 

plants sourced from 

France with 100% of 

products available 

online by 2025

Well-defined ambitions

Source: Company information

Increase own brands 

sales to 40% of total 

Group by 2030

End-user centric

Best value for 

money products

Own brand 

development

Best selection of 

products and 

services

Ongoing revamping of offering from product 

universe to end usage 

Best value for money products compared to 

competitors

4 new own brands created on each segment 

leveraging InVivo consumer knowledge

Maintain a high degree of quality for products 

and services

Transformation of offer around 4 pillars

1 2 Continued strengthening in Gardening and accelerate development in Pet Care
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The creation of a new food concept focused on local and fresh products – “Le 

Grand Marché – Frais d’ici”

Source: Company information

A fresh food concept bringing to life a new food retail philosophy…

Creating the specialist for fresh and ultra-fresh food with a 

privileged and direct access to the largest network of French 

farmers

Making farmers the bedstone of the distribution model 

to give a true purpose to the food retail model by bringing 

farmers and consumers closer together

Offer quality and freshness 

at the core of the success 

of the food retail model 

Traffic synergies for 

both concepts with 

current stores  

Trickle down effect for 

InVivo’s cooperative in 

food products

Leverage current 

operational capabilities 

between banners

…with significant benefits / synergies to be shared across the platform

3 Rapid scale-up of Food activities
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The new food concept will be built on the success of “Grand Marché –

Marnière”

Note: financial as of FY21 including IFRS 16 adjustments as estimated by an independent third party. Negotiations are underway between InVivo Retail and the Zouari group concerning the acquisition by InVivo Retail of La 

Marnière, which is expected to be valued on an Enterprise Value basis, before due diligences, at €60m pre IFRS 16 leases

(a) Adjusted EBITDA including IFRS 16 impact based on an estimated adjusted EBITDA of c.€5.7m (pre IFRS 16) and including third party estimates of c.€1.3m of IFRS 16 impact, to be further validated post due diligence

Source: Company information

Unique store concept in the Paris area focused on 12 

categories

Specialist of the fresh, local and high quality products

3 stores of more than 1,000 sqm in Maurepas, La-Queue-

lez-Yvelines and Plaisir in the Yvelines (Paris area)

Offering the best price to both customers and farmers

High level of services and advice to continuously 

accompany customers during their journey

A unique and easily replicable store concept… …with a wide assortment of categories

3 Rapid scale-up of Food activities

Fruits & vegetables Red meats

Ready to eat mealsBakery 

Cheese Creamery Grocery

WinesFish

Poultry Salami and sausages

Fresh organic foods

c.€7m 
Adj. EBITDA(a) (FY21A)

€42m 
Sales (FY21)
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Acceleration of omni-channel strategy based on 4 levers 

Overhaul of 

e-commerce platforms

Multi-brand 

marketplace

Optimization of 

click and collect

Overhaul of the existing 

e-commerce platform 

in Q4 2022

Creation of a shared 

back office for all


Creation of a unique multi-

brand marketplace

“Omni channelized” 
store teams to uplift web 

acceptance




Implemented the “phygital” 

concept with 4 Casino

Ongoing 

implementation on 

Gammvert.fr

Recently launched
on Jardiland.com and 

Bioandco.com

c. 100k
orders in 2020





Moez-Alexandre Zouari Xavier Niel

Cofounded HECTAR, the world’s 

largest agricultural campus

4 Expansion of digitalisation and omni-channel strategy

Further accelerated by leveraging 2MX organic Founders expertise in digitalization

Assets already in place for a successful omni-channel strategy

Source: Company information
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Further upside available to drive value creations from various potential 

external growth levers

Additional food categories Store network expansion Transformational M&A

Already identified partners 

and potential targets for 

development of bakery 

concept 

Continued optimisation of 

gardening stores through 

opportunistic acquisitions and 

disposals with franchisees

Ideally positioned to 

benefit from consolidation 

of French food retail 

market

Creating a synergistic sustainable retail platform with a digital backbone

Local food

Numerous opportunities of 

small online food players 

specialised in local / organic 

products



Section 4: Key Operational Metrics and Financials
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855 867 >870

FY20A FY21A FY23E

75 

99 
c.105

FY20A FY21A FY23E

Revenue & EBITDA 

Historical revenues(1) & FY23 guidance(2)

(in €m)

(1) Based on audited IFRS accounts. Different financial year-end for historical financial related to the various transformations of InVivo Group, InVivo Retail largest shareholder. In 2020, InVivo Retail has changed its 

fiscal year-end to adapt to the new business model of the Group. Therefore, InVivo Retail has changed its fiscal year-end to September leading to a fiscal period of 15 months closed on 30th September 2020. In 

2022, following the acquisition of Soufflet by InVivo Group, InVivo Retail has changed its fiscal-year end to June (leading a fiscal period of 9 months closed on 30th June 2022)

(2) Financial forecasts are based on management’s business plan prepared with InVivo Retail IFRS accounting policies as described in the IFRS footnotes to the 2021 consolidated financial statements. Financial 

guidance includes the potential impact of the acquisition of La Marnière

(3) EBITDA is defined as adjusted current operating income plus current operating depreciation

Source: Company information

Historical adjusted EBITDA(1)(3) & FY23 guidance(2)

9% 11%

% revenues

c.12%
(in €m)

FY21A performance driven by growth from integrated stores 

network as well as change in consumer habits in a post Covid

environment

Strong performance of Jardiland with +30% of integrated 

stores revenues end of 2021 vs 2019

Jardiland and Gamm vert organic growth and InVivo Retail 

Group integration (HQ costs optimization, purchasing 

synergies, creation of common service center) in FY21

2023 EBITDA driven by positive impact of own brands, 

procurement synergies and purchasing partnerships

Key EBITDA driversKey revenue drivers

Sep-20

(15 months)

Sep-21

(12 months)

Jun-23

(12 months)

Sep-20

(15 months)

Sep-21

(12 months)

Jun-23

(12 months)

2023 is impacted by uncertain macro environment (inflation, 

procurement strain, etc.)
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867

c.€1.2bn

FY21A Gamm vert
growth

Jardiland
growth

Network
optimisation

Network
expansion

Omni channel
strategy

New food
concept

FY25E

99

c.€140m

FY21A Gamm vert
growth

Jardiland
growth

Network
optimisation

Network
expansion

Omni channel
strategy

New food
concept

FY25E

Mid-term guidance on revenue & EBITDA

Mid-term guidance on revenue

Mid-term guidance on adjusted EBITDA

Clear strategic roadmap, supporting an ambitious development plan to reach c.€1.2bn revenues in FY25

Strong EBITDA progression over the period to reach c.€140m in FY25

Historical perimeter

Low single digit LFL growth

Online sales acceleration & market 

place development, franchises 

acquisition & store roll-out 

Development of the new food concept 

through the creation and the 

acquisition of new stores

Growth 

accelerators

Food 

concept

Margin level at c.12-13%

Impact from own brands 

development, store purchase 

synergies and logistics optimisation

Ramp-up from new stores

Note: Financial forecasts are based on management’s business plan prepared with InVivo Retail IFRS accounting policies as described in the IFRS footnotes to the 2021 consolidated financial statements. 

Financial guidance includes the potential impact of the acquisition of La Marnière

Source: Company information

1

1

2

3

1

2

3

2
3

Historical perimeter

Growth 

accelerators

Food 

concept

1

2
3

Sep-21 

(12 months)

Sep-21 

(12 months)

Jun-25 

(12 months)

Jun-25 

(12 months)

c.15-16% of total sales growth

c.1-2% CAGR 21-25E

c.19-20% of total sales growth

c.5x increase over the period

c.64-65% 

of total sales 

growth

c.44-45% of total EBITDA growth

c.12-13% EBITDA margin

c.16-17% of total EBITDA growth

c.10-11% EBITDA margin

c.40% of total EBITDA 

growth

c.9-10%

EBITDA margin
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Capex & Cash Flow

Historical Capex(1) & FY23 guidance(2)

4% 3%

Historical FCF(1)(3) & FY23 guidance(2)

80% 66%

% revenues FCF as % of adjusted EBITDA

(in €m)

Historical Capex mainly related to integrated stores 

remodelling and maintenance

FY23-25E Capex ratio driven by launch of new projects / 

development levers and increasing investments towards the 

digitalization of InVivo retail’s banners

FY21A Cash Flow mainly related to a decrease in NWC 

(better monitoring of suppliers’ early payments and improvement 

of receivables collection process)

Key driversKey drivers

(in €m)

(1) Based on audited IFRS accounts. Different financial year-end for historical financial related to the various transformations of InVivo Group, InVivo Retail largest shareholder. In 2020, InVivo Retail has changed its fiscal year-end to 

adapt to the new business model of the Group. Therefore, InVivo Retail has changed its fiscal year-end to September leading to a fiscal period of 15 months closed on 30th September 2020. In 2022, following the acquisition of 

Soufflet by InVivo Group, InVivo Retail has changed its fiscal-year end to June (leading a fiscal period of 9 months closed on 30th June 2022)

(2) Financial forecasts are based on management’s business plan prepared with InVivo Retail IFRS accounting policies as described in the IFRS footnotes to the 2021 consolidated financial statements. Financial guidance includes the 

potential impact of the acquisition of La Marnière

(3) Comprises the net cash flow from operating activities, aggregated with the proceeds from disposals of property, plant and equipment and intangible assets and after deduction of the capital expenditures 

Source: Company information

c.55-65%c.4-5%

Guidance: c.€2.5m of Capex planned for the creation of a new 

food store & c.€1m of Capex expected for the renovation of 

newly acquired food stores

Guidance: Structurally positive NWC for the historical 

perimeter while the new food concept will benefit from 

structurally negative NWC

Sep-20

(15 months)

Sep-21

(12 months)

June

(12 months)

Sep-20

(15 months)

Sep-21

(12 months)

June

(12 months)

38 

29 

FY20A FY21A FY23-25E

60 

65 

FY20A FY21A FY23-25E



Section 5: Transaction parameters & valuation reference points
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60%(11)

Other 2MX Organic 

shareholders

40%

Proposed transaction terms

Transaction overview and valuation

Pro forma valuation (€m)

Sources (€m) Uses (€m)

InVivo equity roll-over 457 

InVivo capitalised debt(1) 100 

Total InVivo equity 557 

SPAC cash in trust(2) 300 

Leases rolled over(3) 231 

Total sources 1,088

InVivo equity roll-over (post recap) 557

InVivo Retail financial net debt (post recap)(4) 79 

Estimated transaction costs c.20 

Resulting net cash available(5) 201 

Leases rolled over(3) 231 

Total uses 1,088

Pro forma ownership (%)(10)

(1) InVivo Group will capitalize €100m of InVivo retail net debt pre-transaction to reach a 

minimum 60% of the pro forma ownership assuming no redemption

(2) Assuming no redemption of 2MX ordinary shares

(3) IFRS leases as of Sep-21

(4) Based on €179m financial net debt (excl. IFRS leases) as of Sep-21 post €100m of 

capitalised debt by InVivo Group

(5) Pro-forma net cash post operation and prior to any impact related to the potential 

acquisition of La Marnière

Source: Company information

Shares outstanding(6) (m) 93.2

Share price €10.00

Implied Equity value 932

Net cash (201)

IFRS16 leases 231

Other bridge adjustments(7) 7

Adjustments related to La Marnière(8) 64

Enterprise value 1,032

EV/EBITDA 23E(9) 9.8x

(6) Assumes 100% of the founder shares (7.5m shares) held by the founders are converted into ordinary shares

(7) Includes equity method investments (c.€10m), non-controlling interest (c.€3m) and provisions for retirement obligations and other long-

term benefits (c.€13m) as of Sep-21

(8) Negotiations are underway between InVivo Retail and the Zouari group concerning the acquisition by InVivo Retail of La Marnière. 

Before due diligence, La Marnière is expected to be valued, on an Enterprise Value basis, at €60m pre IFRS 16 leases. Additional third 

party estimates of c.€4m of IFRS leases as of Sep-21, to be further validated post due diligence, are also included in the adjustments

(9) Based on estimated adjusted EBITDA 23E of c.€105m

(10) PF ownership assuming no redemption

(11) Before long-term incentive plan (up to c.1% of 2MX Organic share capital in the form of free shares)
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Conclusion: A combination of InVivo Retail and 2MX Organic, a compelling 

success story

Reinforcement of core 

banners through completion of 

ongoing transformation plan

Sustainability by nature 

supported by ambitious and 

voluntary policy

Acceleration of digitalization 

and expansion of omni-channel 

strategy

Combination of agricultural and 

food expertise

Change of scale in Food

through creation of a new format 

to be rolled-out across France

Complementary and growing 

categories at the core of consumers’ 

growing interest for Nature, 

Freshness and Wellbeing

Platform for further 

consolidation in the specialized 

retail sector
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Key risk factors

Key risk factors

Risks related to the Contribution

The Contribution will result in a dilution of the stake of the existing shareholders of the Company.

The Contribution may have a significant impact on the Company’s share price.

The share price of the Company could fluctuate between the date of execution of the Contribution Agreement and the date of completion of the Contribution, while the exchange ratio between InVivo Retail’s shares and the Company’s

shares will not vary.

The conditions precedent of the Contribution may not be fulfilled.

Risks Related to InVivo Retail’s activity

Seasonality of the activity

Changes in consumption preferences

Transformation of distribution channels

Climate and health hazards (including climate change, epidemics and pandemics))

Commodities and materials: price volatility

Damage to the image and reputation of the group's brands and trademarks

Risks related to the listing of the Company’s shares on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext Paris

The volatility and liquidity of the Company's shares may experience significant fluctuation.

The InVivo Retail's sole shareholder will become the controlling shareholder of the Company following the Contribution.

InVivo Retail’s current operational teams have limited work experience within a public company, and publicly traded company reporting and compliance requirements could divert resources from the day-to-day operations of the Company’s

business.

The Company cannot guarantee that after the Contribution it will consider a transfer from the Professional Segment of Euronext Paris to another listing venue and securities issued by the Company may therefore be subject to limited

liquidity.

Risks related to the Market Shares and BSAR B

The BSAR B can only be exercised during their Exercise Period and, to the extent a holder has not exercised its BSAR B before the end of the Exercise Period, those BSAR B will lapse without value.

The BSAR B are subject to mandatory redemption and therefore the Company may redeem a holder’s unexpired BSAR B prior to their exercise at a time that is disadvantageous to the holder, thereby making such BSAR B without value.

The outstanding BSAR A and BSAR B will become exercisable in the future, which may increase the number of Ordinary Shares and result in further dilution for the shareholders.

Risks related to taxation

The use of tax losses carryforwards by the Company may be limited as a result of the Contribution, and could be impacted by change of tax law.

Change of tax law in foreign countries may have adverse tax consequences for InVivo Retail (e.g., implementation of digital taxation, newly enacted indirect taxes, etc.). Moreover, various foreign countries might attempt to increase the tax

liabilities of companies involved in international digital activities.

Other risks

The inability to forecast our business accurately could prevent us from properly planning expenses and process capacity

The Company’s financial forecasts, which were prepared in connection with the Business Combination and are included in this Prospectus, may prove to be inaccurate

This Presentation contains preliminary unaudited financial information for the Group which may be subject to change pending finalization of their financial statements relating to the Initial Business Combination

In addition, this Presentation includes statistics, data and other information from third party sources. While 2MX Organic and InVivo Retail believe that these sources are reliable, neither 2MX Organic and InVivo Retail nor any of their

advisers has independently verified the data contained therein. Accordingly, undue reliance should not be placed on any of the third party statistics, data and other information contained in the Presentation. All information not separately

sourced is from 2MX Organic’s and InVivo Retail’s data and estimates.


