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of the Appointment and Compensation Committee prior to accepting any new directorship.

The members of the Board of Directors must, more specifically, make an annual declaration of any
conflicts of interest, including potential conflicts, he or she has identified. On the basis of these
declarations, the Board of Directors is not aware of any conflict of interest in relation with any of the
members of the Board of Directors of the Company following the completion of the Contribution.

To the Company’s knowledge, following completion of the Contribution, there is no conflict of interest
between the duties of any members of the Board of Directors or Executive Management with respect to
the Company regarding their positions as corporate officers and their private interests or other duties.

To the Company’s knowledge, following completion of the Contribution, over the last five years, no
member of the Board of Directors or Executive Management has been:

- convicted for fraud;
- involved in a bankruptcy, receivership or liquidation;

- the subject of an indictment or official public sanction handed down by a statutory or regulatory
authority;

- barred by a court order from serving as a director or member of a management or supervisory
body or from participating in the management or running of a company's business.

To the Company’s knowledge, following completion of the Contribution:

- no arrangement or agreement exists with the main shareholders, clients or suppliers under which
a member of the Board of Directors or Executive Management has been appointed;

- no restrictions exist, other than those mentioned in Section 14.5.4, where applicable, which have
been accepted by the corporate officers concerning the sale of their interest in the Company's
capital;

- no service agreements exist linking the members of the Company's management bodies or those
of any of its subsidiaries under which benefits will be granted.

To the Company’s knowledge, following completion of the Contribution, no family ties exist between (i)
the members of the Board of Directors, (ii) the Company’s corporate officers, and (iii) the persons
referred to in (i) and (ii).

Related party transactions

14.5.1 General provisions

2MX

Pursuant to the articles of association of the Company and to Articles L. 225-38 and L. 225-39 of the
French commercial code, any agreement entered into directly or through an intermediary, between the
Company and one of the members of the Board of Directors or one of its shareholders holding more
than ten percent (10%) of the voting rights must be authorized by the Board of Directors.

The same should apply to the agreements in which one of the persons mentioned in the paragraph
above has an indirect interest. Prior authorization is also required regarding agreements entered into
between the Company and another legal entity if one of the members of the Board of Directors is the
owner, a partner, a manager, a director, a member of that legal entity’s supervisory board or, more
generally, a person involved in its management.

The prior authorization from the Board of Directors is justified by the interest of the agreement to the
Company. Members of the Board of Directors are also provided with the financial conditions attached to
that agreement.
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of two (2) years as from the Completion Date with respect to their outstanding Ordinary Shares
pursuant to which they will not be allowed to transfer all or part of the Ordinary Shares they hold
directly or indirectly up until July 29, 2024 (included).

14.5.5 Shareholders’ Agreement among the Founders

The Founders entered into a shareholders’ agreement (as subsequently amended), in the presence of
the Company for the purposes of governing the relationships of the Founders in their capacities as
shareholders of the Company.

This shareholders’ agreement does not aim to establish a common policy (action de concert) with
regards to the Company within the meaning of Article L. 233-10 of the French commercial code and,
accordingly, the Founders do not and shall not act in concert with respect to the Company.

The shareholders’ agreement will automatically terminate on the completion date of the Contribution in
accordance with its terms.

A new shareholders’ agreement will be entered into between the Founders and InVivo Group on the
Completion Date (see Section 14.5.7 of this Prospectus).

14.5.6 Engagement letter of Centerview Partners France SCS

In the context of the Contribution, the Company entered into an agreement with Centerview Partners
France SCS. The execution of such agreement was authorized by a decision of the Board of Directors of
the Company date March 31, 2022 in accordance with the provisions of Article L. 225-38 of the French
commercial code.

Under this agreement, Centerview Partners France SCS has been appointed as financial advisor to the
Company with respect to the Contribution in order to perform, in particular, the following financial
advisory services: (i) advise and assist the Company in evaluating the Contribution, (ii) assist the
Company in developing a strategy to effectuate the Contribution, including evaluating financing
alternatives, (iii) as directed by the Company, assist in structuring the financial aspects of and
negotiating the Contribution and (iv) as requested by the Company, meet with senior management
and/or the Board of Directors of the Company to discuss the Contribution and its financial implications.

The remuneration of Centerview Partners France SCS for the performance of such services amounts to a
transaction fee of €4 million. Such remuneration is contingent upon completion of the Contribution and
shall be due and payable upon the completion of the Contribution.

14.5.7 Shareholders’ Agreement between the Founders and InVivo Group

2MX

A shareholders’ agreement shall be entered into on the Completion Date between InVivo Group and the
Founders (the “Shareholders’ Agreement”). The main provisions of the Shareholders’ Agreement will be
published by the AMF in accordance with Article L. 233-11 of the French commercial code.

Common policy (action de concert)

Pursuant to the Shareholders’ Agreement, InVivo and each of the Founders represent that they are
acting in concert with regard to the Company within the meaning of Articles L.233-10 et seq. of the
French commercial code® as InVivo Group and the Founders have decided:

(i) to define specific rules for the allocation of seats of the Board of Directors (article 5.4.1 of the
Shareholders' Agreement),

The common policy (action de concert) as per the provisions of the Shareholders’ Agreement is between InVivo Group, Xavier Niel,
Matthieu Pigasse and Moez-Alexandre Zouari (being specified that Mssr, Xavier Niel, Matthieu Pigasse and Moez-Alexandre Zouari
are acting through and on behalf of their controlled affiliated NJJ Capital, Combat Holding and Imanes, respectively).
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Occupational Health and Safety: the ISS program

InVivo Retail is engaged in an ambitious corporate social responsibility approach. Our responsible
growth strategy that combines:

- economic performance (including customer satisfaction),
- preservation of the planet
- employee accomplishment, ethics

The ISS (InVivo Retail Santé Sécurité) program is a federating human enterprise project that creates a
social connection and helps to enrich the employee experience (quality of life and well-being at work,
employee loyalty, motivation and commitment)

The ISS program aims to build a true risk prevention culture to contribute to the quality of life at work at
all sites and to reduce occupational injuries and illnesses by 50% by 2025 and eliminate them by 2030.
The actions plans are to:

- build the process for preventing occupational injuries and illnesses, notably through a better
assessment of occupational risks and of the causes of occupational injuries, of fire risks.

- assist the managers and teams and foster the development of skills notably through the ISS
training program.

- Intensify sites maintenance and upkeep.

Employee shareholding and profit-sharing agreements of InVivo Retail before the completion of the
Contribution

As of the date of this Prospectus, there exists no employe shareholding scheme within InVivo Retail
Group.

A profit-sharing agreement is in place since December 31, 2013.
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17

PRINCIPAL SHAREHOLDERS

17.1 Shareholding of the Company before the completion of the Contribution
The table below sets forth the allocation of the Company’s share capital as of the date of this Prospectus
i.e., prior to the completion of the Contribution and the cancellation of the Market Shares whose
redemption will be requested by the Dissenting Market Shareholders for shareholders holding more
than 5% of the share capital or voting rights of the Company (calculation made on the basis of the
number of shares making up the capital of the Company on an undiluted and diluted basis and based on
the information made known to the Company):
On a non diluted basis On a diluted basis!!
% of share % of share
capital and capital and
Founders' Market voting Founders' Market voting
Shareholders Shares Shares rights Shares Shares rights
Imanes 2,499,999 6.67% 2,559,854 5.67%
Palizer!? 1,800,000 4.80% 2,250,000 4.98%
NJJ Capital 2,499,999 6.67% 2,559,854 5.67%
Combat Holding 2,499,999 6.67% 2,559,854 5.67%
Founders 7,499,997 1,800,000 24.80% 7,679,562 2,250,000 21.98%
JP Morgan Chase & Co 1,890,121 5.04%
Ohter Market Shareholders 26,309,879 70.16% 35,250,000 78.02%
Total 7,499,997 30,000,000 100.00% 7,679,562 37,500,000 100.00%
1) Assuming the conversion of all the Founders’ Shares and Market Shares into Ordinary Shares and the exercise of all
the Founders’ Warrants and Market Warrants by their holders
2 Palizer is a affiliated company of Imanes
17.2 Shareholding of InVivo Retail before the completion of the Contribution
At the date of this Prospectus, the entire share capital and voting rights of InVivo Retail are held by
InVivo Group.
17.3 Shareholding of the Company following the completion of the Contribution

The Contribution Agreement provides that the obligation of InVivo Group to consummate the
Contribution is conditioned on the amount of Available Cash in the Company, of at least €180 million.
The term "Available Cash" corresponding to (i) the amount in principal of the funds immediately
available on the Secured Deposit Account (i) after deduction of any redemption amount to be paid to
the Dissenting Shareholders, but (ii) before deduction of the 2MX Organic Expenses.

For the purposes of the presentation of the shareholding of the Company following the completion of
the Contribution, the charts below present the shareholding of the Company following the completion
of the Contribution assuming no redemption from the Market Shareholders and the shareholding of the
Company following the completion of the Contribution assuming the Market Shareholders exercise their
redemption rights with respect to 12,000,000 Market Shares, resulting in a total redemption value of
€120 million from the Secured Deposit Account. This second assumption represents the maximum
redemption assumption for an Available Cash of at least €180 million (before deduction of the 2MX
Organic expenses).

17.3.1 Assuming no redemption from the Market Shareholders

2MX

The table below shows the shareholding structure of the Company as of the Completion Date (i.e. after
the issuance of the New Ordinary Shares and prior to the cancellation of the Market Shares whose
redemption will be requested by the Dissenting Market Shareholders) for shareholders holding more
than 5% of the share capital or voting rights (calculation made on the basis of the number of shares
making up the capital of the Company on an undiluted and diluted basis and based on the information
made known to the Company) and assuming no redemption from the Market Shareholders:
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On a non diluted basis On a diluted basis¥

% of share % of share
capital and capital and
Founders' Market Ordinay voting Founders' Market Ordinay voting
Shareholders Shares Shares Shares rights Shares Shares Shares rights
Imanes 2,499,999 2.68% 2,559,854 2.54%
Palizer? 1,800,000 1.93% 2,250,000 2.23%
Sub-total Imanes 2,499,999 1,800,000 4.61% 2,559,854 2,250,000 4.77%
NJJ Capital 2,499,999 2.68% 2,559,854 2.54%
Combat Holding 2,499,999 2.68% 2,559,854 2.54%
Founders 7,499,997 1,800,000 9.98% 7,679,562 2,250,000 9.84%
InVivo Group® 55,701,278 59.76% 55,701,278 55.21%
Sub-total concert!® 7,499,997 1,800,000 55,701,278 69.74% 7,679,562 2,250,000 55,701,278 65.06%
JP Morgan Chase & Co 1,890,121 2.03%

Ohter Market Shareholders 26,309,879 28.23% 35,250,000 34.94%
Total 7,499,997 30,000,000 55,701,278 100.00% 7,679,562 37,500,000 55,701,278 100.00%
1) Assuming the conversion of all the Founders’ Shares and Market Shares into Ordinary Shares and the exercise of all

the Founders’ Warrants and Market Warrants by their holders
2 Palizer is an affiliated company of Imanes
3) Assuming the issuance of 55,701,278 New Ordinary Shares
() As per the common policy (action de concert) between InVivo Group and each of the Founders resulting from the
provisions of the Shareholders’ Agreement
17.3.2 Assuming redemption for a total of 12,000,000 Market Shares
The table below shows the shareholding structure of the Company as of the Completion Date (i.e. after
the issuance of the New Ordinary Shares and prior to the cancellation of the Market Shares whose
redemption will be requested by the Dissenting Market Shareholders) for shareholders holding more
than 5% of the share capital or voting rights (calculation made on the basis of the number of shares
making up the capital of the Company on an undiluted and diluted basis and based on the information
made known to the Company) and assuming the Company has received redemption requests for a total
of 12,000,000 Market Shares:
On a non diluted basis On a diluted basis(1)
% of share % of share
capital and capital and
Founders' Market Ordinay voting Founders' Market Ordinay voting
Shareholders Shares Shares Shares rights Shares Shares Shares rights
Imanes 2,499,999 3.08% 2,559,854 2.88%
Palizer? 1,800,000 2.22% 2,250,000 2.53%
Sub-total Imanes 2,499,999 1,800,000 5.30% 2,559,854 2,250,000 5.41%
NJJ Capital 2,499,999 3.08% 2,559,854 2.88%
Combat Holding 2,499,999 3.08% 2,559,854 2.88%
Founders 7,499,997 1,800,000 11.45% 7,679,562 2,250,000 11.17%
InVivo Group® 55,701,278 68.60% 55,701,278 62.67%
Sub-total concert®® 7,499,997 1,800,000 55,701,278 80.05% 7,679,562 2,250,000 55,701,278 73.84%
Ohter Market Shareholders 16,200,000 19.95% 23,250,000 26.16%
Total 7,499,997 18,000,000 55,701,278 100.00% 7,679,562 25,500,000 55,701,278 100.00%

(1)
2)

(3)
(4)

2MX

Assuming the conversion of all the Founders’ Shares and Market Shares into Ordinary Shares and the exercise of all
the Founders’ Warrants and Market Warrants by their holders

Palizer is an affiliated company of Imanes

Assuming the issuance of 55,701,278 New Ordinary Shares

As per the common policy (action de concert) between InVivo Group and each of the Founders resulting from the
provisions of the Shareholders’ Agreement
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17.4

17.5

17.6

2MX

Voting rights

Each Founders’ Share and each Market Share shall entitle their holders to one vote at the shareholders’
meetings. Therefore, the number of shares comprising the share capital and the number of voting rights
of the Company at the date of this Prospectus are the following:

Number of shares Number of voting rights
37,499,997 37,499,997

Following the completion of the Contribution prior to the cancellation of the Market Shares whose
redemption will be requested by the Dissenting Market Shareholders and based on (i) the conversion of
all the Founders’ Shares into Ordinary Shares, (ii) the conversion of all Market Shares into Ordinary
Shares and (iii) assuming no redemption from the Market Shareholders, the number of shares
comprising the share capital and the number of voting rights of the Company will be as follows:

Number of shares Number of voting rights
93,201,275 93,201,275

Following the completion of the Contribution prior to the cancellation of the Market Shares whose
redemption will be requested by the Dissenting Market Shareholders and based on (i) the conversion of
all the Founders’ Shares into Ordinary Shares, (ii) the conversion of all Market Shares into Ordinary
Shares and (iii) assuming the Company has received redemption requests for a total of 12,000,000
Market Shares, the number of shares comprising the share capital and the number of voting rights of
the Company will be as follows:

Number of shares Number of voting rights
81,201,275 81,201,275

Control over the Company

As at the date of the Prospectus, no shareholder controls the Company within the meaning of
Article L. 233-3 of the French commercial code.

Following the completion of the Contribution, InVivo Group will control the Company within the
meaning of Article L. 233-3 of the French commercial code.

The Shareholders’ Agreement to be entered into on the Completion Date of the Contribution between
InVivo Group and the Founders will constitute a common policy (action de concert) (see Section 14.5.7
of this Prospectus) between InVivo Group and each of the Founders.

Agreements resulting in a change of control of the Company

As of the date of this Prospectus, to the knowledge of the Company, there are no agreements, which, if
implemented, could lead to a change in its control.
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18.1

18.2

2MX

DILUTION

Impact of the Contribution on the portion per share of shareholders’ equity as of September 30, 2021

The theoretical impact of the Ordinary Shares to be issued by the Company in the context of the
Contribution on the proportionate share of the Company’‘s shareholders' equity (calculated on the basis
of the Company shareholders' equity as shown in the IFRS financial statements as of September 30,
2021 and the number of shares that constitute the Company’s share capital as of such date) would be as
follows:

Portion per share of the shareholders’

(in euros) equity®
Non diluted basis Diluted basis'?
Before the Contribution 8.05 8.63
Following the completion of the Contribution 5.55 6.00
@ Assuming no redemption of Market Shares by the Market Shareholders.
) Assuming the conversion of all the Founders’ Shares held by the Founders into Ordinary Shares

and exercise of all of the warrants held by the Founders and by the other shareholders into
Ordinary Shares of the Company.

Impact of the Contribution on a shareholder holding 1% of the Company’s share capital prior to the
Contribution

The theoretical impact of the Ordinary Shares to be issued by the Company in the context of the
Contribution on the stake in the capital of the Company of a shareholder holding 1% of the latter prior
to the Contribution and not receiving shares in the context of the Contribution (calculated on the basis
of the number of shares comprising the capital of the Company as of the date of the Prospectus,
whatever their class) would be as follows:

Shareholder’s stake)®

(in %)

Non diluted basis Diluted basis'?
Before the Contribution 1.00% 0.83%
Following the completion of the Contribution 0.40% 0.37%
&) Assuming no redemption of Market Shares by the Market Shareholders.
@ Assuming the conversion of all Founders’ Shares held by the Founders into Ordinary Shares and

exercise of all of the warrants held by the Founders and by the other shareholders into Ordinary
Shares of the Company.
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19.1

19.2

ADDITIONAL INFORMATION

Corporate purpose of the Company

Pursuant to article 2 of the articles of association of the Company, the corporate purpose of the
Company is, in France and in all countries:

. the acquisition of equity interests in any companies or other legal entities of any kind, French or
foreign, incorporated or to be incorporated, as well as the subscription, acquisition, contribution,
exchange, disposal and any other transactions involving shares, corporate shares, interest shares
and any other financial securities and movable rights whatsoever, in connection with the
activities described above;

° all services in administrative, financial, accounting, commercial, IT or management matters for
the benefit of the Company's subsidiaries or any other companies in which it holds a stake; and

° more generally, any civil, commercial, industrial, financial, movable or immovable transactions
that may be directly or indirectly related to any of the abovementioned purposes or to any other
similar or related purposes.

Share capital

19.2.1 Share capital as of the date of this Prospectus

As of the date of this Prospectus, the Company’s share capital amounts to €374,999.97, represented by:
. 7,499,997 fully-paid Founders’ Shares, with a nominal value of €0.01 per Founder’s Shares;
° 30,000,000 fully-paid Market Shares, with a nominal value of €0.01 per Market Share.

Simultaneously with the completion of the Contribution, (i) each of the 7,499,997 Founders’ Shares and
(ii) each of the Market Shares whose redemption will not be requested by Market Shareholders will be
automatically converted into one Ordinary Shares of the Company.

19.2.2 Authorized share capital

a)

Until the completion date of the Contribution

Pursuant to the corporate authorizations voted by the combined shareholders’ meeting held on
November 16, 2020 (being specified that these delegations of authority will be cancelled by the ones
that will be submitted to the approval of the Shareholders’ Meeting of the Company called to approve
the Contribution and whose main terms are presented in paragraph b) below), the authorized share
capital of the Company as of the date hereof is as follows:

Maximum nominal
Period of validity/Expiry
amount

combined shareholders’ meeting of November 16, 2020

26 months €156,249 for
Delegation of authority granted to the Board of Directors in relation to the following the shares*
increase of the Company’s share capital through the issuance of shares approval of an
and/or securities giving access to shares to be issued immediately or in the Initial Business €250,000,000

future by the Company or one of its subsidiaries with preferential
subscription rights (25" resolution)

Delegation of authority granted to the Board of Directors in relation to the
increase of the Company’s share capital through the issuance of shares
and/or securities giving access to shares to be issued immediately or in the

2MX

Combination by
the Board of

for securities
giving access to

Directors shares**
26 months €62,500 for
following the shares

approval of an
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future by the Company of one or its subsidiaries without preferential
subscription rights by way of a public offer referred to in Article L. 411-2, 1°
of the French commercial code (26 resolution)

Delegation of authority granted to the Board of Directors in relation to the
increase of the Company’s share capital through the issuance of shares
and/or securities giving access to shares to be issued immediately or in the
future by the Company, without preferential subscription rights, in
consideration for contributions in kind relating to equity securities or
securities giving access to the capital of third party companies other than in
the event of a public exchange offer (27t resolution)

* this amount is a global cap for all issues carried out pursuant to the delegations of authority provided for in the 25th, 26th
and 27th resolutions
** this amount is construed as a common cap for securities giving access to shares for resolutions 25, 26 and 27.

b) Following the completion date of the Contribution

In the context of the Contribution, it is contemplated to submit to the approval of the Shareholders
Meeting of the Company called to approve the Contribution, the following delegation of authority to the

Board of Directors:

Period of validity/Expiry

Maximum nominal
amount

Initial Business
Combination by
the Board of

€250,000,000
for securities
giving access to

Directors shares**
26 months €31,250 for
following the shares
approval of an
Initial Business €250,000,000

Combination by
the Board of
Directors

for securities
giving access to
shares**

Period of validity/Expiry

Maximum nominal
amount

combined shareholders’ meeting of July 29, 2022

Delegation of authority granted to the Board of Directors to decide the
issuance, without preferential subscription rights, of shares and/or any
securities of the Company and reserved to the benefit of certain category of
persons meeting specific characteristics (1% resolution)

Authorization to be granted to the Board of Directors for the purpose of
canceling the shares bought back by the Company within the scope of the
mechanism provided for under Article L.22-10-62 of the French Commercial
Code (20 resolution)

Delegation of authority granted to the Board of Directors to decide the
issuance, with preferential subscription rights, of shares and/or any
securities of the Company (25t resolution)

Delegation of authority granted to the Board of Directors to decide the
issuance, without preferential subscription rights, of shares and/or any
securities of the Company by means of public offers other than those
referred to in 1° of Article L. 411-2 of the French monetary and financial
code (26 resolution)**

Delegation of authority granted to the Board of Directors to decide the
issuance, without preferential subscription rights, of shares and/or any
securities of the Company by means of public offers referred to in 1° of
Article L. 411-2 of the French monetary and financial code (27 resolution)**

2MX

July 29, 2022

€74,000 for shares

January 29, 2024

10% of the shares
comprising the
Company’s share
capital, at any time

September 29, 2024

€233,000 for shares*

€300,000,000 for debt
securities

September 29, 2024

€233,000 for shares*

€300,000,000 for debt
securities

September 29, 2024

€186,000 for shares up
to 20% of the
Company’s share

capital over a 12-month

period*

€300,000,000 for debt
securities

140



Maximum nominal

Period of validity/Expiry
amount

Delegation of authority granted to the Board of Directors to decide the
issuance, without preferential subscription rights, of shares and/or any
securities of the Company as consideration for contributions-in-kind relating September 29, 2024
to equity securities or securities giving access to the capital of third-party

10% of Company’s
share capital as at the
date of the relevant

issuance*
companies, outside a public exchange offer (28" resolution)
Delegation of authority granted to the Board of Directors to decide the
issuance, without preferential subscription rights, of shares of the Company
January 29, 2024 €70,000 for shares

and reserved to the benefit of certain category of persons meeting specific
characteristics (29t resolution)

Authorization to be granted to the Board of Directors, in the event of

10% of Company’s
issuance of shares or any other securities, without preferential subscription g pany

share capital as at the

rights, to set the issuance price within the limit of 10% of the share capital September 29, 2024

o . . K . date of the relevant
and within the limits provided for by the shareholders’ meeting (30t .

. issuance
resolution)

Delegation of authority granted to the Board of Directors to increase the
number of shares to be issued in the event of a capital increase with or September 29, 2024 *Ek
without preferential subscription rights (31% resolution)

Delegation of authority granted to the Board of Directors to increase the
Company’s share capital by incorporating premiums, reserves, profits or September 29, 2024 €233,000
other items (33" resolution)

Authorization granted to the Board of Directors to grant free ordinary shares

of the Company, in accordance with Articles L. 225-197-1 et seq. of the 1% of Company’s share
French commercial code, with or without performance conditions, to September 29, 2025 capital following the
officers and employees of the Company and its subsidiaries, without meeting

preferential subscription rights (34t resolution)

3% of Company’s share

Authorization granted to the Board of Directors to decide the issuance or capital as at the date of
ordinary share and/or any securities of the Company reserved for members September 29, 2024 the Board of Directors’
of a company savings plan (35 resolution) meeting deciding such
issuance
*

These amounts are not cumulative. The global cap for all issues of shares carried out pursuant to the delegations of
authority provided for in the 25, 26t, 27" and 28" resolutions of the combined shareholders’ meeting of the Company
to be held on July 29, 2022 is set at 233,000 euros pursuant to the 32"¢ resolution.

** The amount is construed as a common cap for securities giving access to shares for resolutions 26 and 27.

*kk 15% of the initial capital increase decided pursuant to the delegations granted in accordance with the 25, 26™ and 27t

resolutions.

19.2.3 Acquisition by the Company of its own shares

As of the date of this Prospectus, the Company does not hold any of its shares and none of the
Company’s shares are held by a third party on its behalf.

In connection with the admission of the Company’s Market Shares and Market Warrants to listing and
trading on the Professional Segment (Compartiment Professionnel) of the regulated market of Euronext
Paris, the combined shareholders’ meeting held on November 16, 2020, in its 4™ resolution, authorized
the Board of Directors, for a period of eighteen (18) months as from the issuance of the Market Shares,
to implement a share buyback program on the Market Shares in accordance with Articles L. 22-10-62 et
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seq. of the French commercial code, the directly applicable provisions of European Commission
regulation no. 2273/2003 of December 22, 2003, the AMF’s General regulation and the market practices
accepted by the AMF.

The main terms of this authorization are as follows:
Maximum number of

Market Shares
repurchased

Period of Maximum repurchase
validity/Expiry price

No more than 0.5% of

buyback program on the the shares comprising

18 months €18.00

Market Shares the Company’s share

Share

Ordinary Shares (19t resolution)

2MX

capital

The Market Shares may be purchased by the Company at any time, excluding the periods for takeover
bids on the Company’s share capital, and by all available means, in order to maintain an active market in
the Market Shares pursuant to a market liquidity contract in accordance with an Ethics Charter
recognized by the AMF.

In the context of the Contribution, it is contemplated to submit to the approval of the Shareholders’
Meeting of the Company called to approve the Contribution, the possibility for the Board of Directors,
for a period of eighteen (18) months as from the date of the Shareholders’ Meeting of the Comoany, to
implement a share buyback program on the Ordinary Shares in accordance with Articles L. 22-10-62 et
seq. of the French commercial code, the directly applicable provisions of European Commission
regulation no. 2273/2003 of December 22, 2003, the AMF’s General regulation and the market practices
accepted by the AMF. Subject to the completion of the Contribution, such authorization will replace the
one granted to the Board of Directors by the 4™ resolution of the Company’s combined shareholders’
meeting held on November 16, 2020.

The main terms of this authorization are as follows:

Maximum number of
Ordinary Shares
repurchased

Period of Maximum repurchase
validity/Expiry price

10% of the shares
comprising the
Company’s share capital
at any time(

buyback program on the January 29, 2024 €200

(1)  Excluding fees and commissions but as adjusted, as the case may be, to take into account an equity transaction. The
maximum amound of funds that may be invested in the redemption of Ordinary Shares will be €6 million.

(2) It being specified that (i) when shares are acquired for the purpose of promoting the liquidity of the Company’s shares, the
number of shares taken into account for the calculation of this limit corresponds to the number of shares purchased less the
number of shares resold during the duration of the authorization, and (ii) when they are acquired with a view to hold them
and subsequently delivering them in payment or exchange in connection with a merger, split or contribution in kind, the
number of shares acquired shall not exceed 5% of the total number of shares as at the date of such transaction.

The Ordinary Shares may be purchased by the Company at any time, excluding the periods for public
offers on the Company’s share capital, and by all available means, in order to, inter alia:

] ensure the market activity or the liquidity of the Company’s share (through buying or selling) by
an investment services provider acting independently under a liquidity contract entered into with
the Company,
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] allocate them to cover stock option plans, free share plans or any other form of equity allowance
or compensation linked to the Company’s share price, in favor of employees or corporate officers
of the Company or of any other affiliated company,

] allocate them to cover debt securities exchangeable for Company shares and, more generally,
securities giving right to shares of the Company, in particular by conversion, presentation of a
warrant, redemption or exchange,

] cancel them as part of a share capital decrease,

) hold them and consequently deliver them in exchange or as payment in connection with
potential external growth transactions up to a limit of 5% of the share capital of the Company,
and

= more generally, complete any transaction permitted or that may be authorized by regulations

then in force, or which would meet the conditions of a market practice accepted or which would
be accepted by the AMF.

Articles of association

As of the date of this Prospectus, the articles of association of the Company contain, inter alia, the
following provisions, it being specified that the articles of association shall be amended on the
Completion Date:

19.3.1 Management of the Company

c)
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Under its articles of association, the Company is managed by a Board of Directors (Conseil
d’administration).

Board of Directors

Composition of the Board of Directors
As of the date of this Prospectus, the Board of Directors is comprised of eight (8) members.

The articles of association provide that the Board of Directors is composed of a number of members
between three (3) and eighteen (18), who must be individuals and can be selected outside the
shareholders.

The members of the Board of Directors are appointed by the ordinary shareholders’ meeting.

An employee of the Company may be appointed as member of the Board of Directors, it being specified
that removal from office as a member of the Board of Directors shall not terminate his/her employment
contract.

Members of the Board of Directors shall be appointed for a term of three (3) years. The terms of office
of members of the Board of Directors shall expire at the end of the ordinary shareholders’ meeting
called to approve the accounts for the previous financial year and held in the year in which their terms
of office expire. The deed of appointment sets the method and amount of compensation for each
member of the Board of Directors.

The members of the Board of Directors may be reelected. They may be revoked by the ordinary
shareholders’ meeting. In case of vacancy of a position as member of the Board of Directors, the Board
of Directors must decide, within three (3) months, whether the vacant position shall be replaced or to
amend the number of positions it previously set. The Board of Directors is, however, bound to replace
within a period of three (3) months any position whose vacancy would cause the number of members of
the Board of Directors to fall below three (3) members. In the event of appointment of a member of the
Board of Directors on a provisional basis, this new member shall be appointed for the remaining term of
office until the renewal of the Board of Directors.
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Members of the Board of Directors may not be older than eighty (80) years. When this age limit is to be
exceeded during the mandate, the member concerned shall be deemed to have resigned at the end of
the next ordinary shareholders’ meeting.

The Board of Directors may appoint one or more observers. The observers are convened and participate
without right to vote at all meetings of the Board of Directors. They are appointed for a renewable
three-year term and may be dismissed at any time by the Board of Directors. Oberservers may receive
compensation for services rendered, as determined by the Board of Directors. The Board of Directors
when appointing one or several observers will consider AMF regulations and recommendations
applicable in that respect.

Chair of the Board of Directors and Chief Executive Officer

The Board of Directors grants to one of its members the title of Chairman or Chairwoman of the Board
of Directors for a term which may not exceed that of his/her term of office as member of the Board of
Directors.

The Chairman of the Board of Directors represents the Board of Directors. He/she organizes and directs
the work of the Board of Directors and reports thereon to the shareholders' meeting. He/she ensures
that the Company's governing bodies function properly and, in particular, that the members of the
Board of Directors are able to carry out their duties.

In accordance with Article L. 225-51-1 of the French commercial code, the general management of the
Company is carried out under its responsibility either by the Chairman of the Board of Directors or by
another individual appointed by the Board of Directors and who takes the title of Chief Executive
Officer.

The Chief Executive Officer is vested with the broadest powers to act on behalf of the Company in all
circumstances. He exercises these powers within the limits of the corporate purpose, and subject to the
powers expressly attributed by law to the shareholders' meeting and the Board of Directors.

Board of Directors’ meeting

The Board of Directors shall meet whenever this is required by the Company’s interests, upon
convocation by its Chairman or by at least half of its members, either at the Company’s registered office,
or in any other place specified in the meeting notice. The meeting may be convened by any means, even
orally.

For decisions to be valid, the attendance of at least half of the Board of Directors’ members is required.

Decisions of the Board of Directors shall be adopted by a majority vote. Votes may not be cast by proxy
within the Board of Directors. In the event of a tie, the Chairman of the Board of Directors, or the
Chairman of the meeting in case of absence or impediment of the Chairman of the Board of Directors,
shall have a casting vote.

Members of the Board of Directors who attend the meeting by way of videoconference,
telecommunication or by any other means allowed by law, shall be deemed to be present for the
purposes of calculating the quorum and majority.

The decisions of the Board of Directors are recorded in minutes signed by the Chairman of the Board of
Directors. The minutes are to be recorded in a special register. Copies and excerpts of these minutes are
certified by the Chairman of the Board of Directors, one of its members, the secretary of the Board of
Directors or by any other person designated by the Board of Directors.

Share qualification

A member of the Board of Directors is not required to hold any Shares in the Company and may thus be
selected outside the Shareholders.
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Board of Directors powers

The Board of Directors shall be vested with the most extensive powers to act in all circumstances in the
name and on behalf of the Company, within the limit of the Company’s corporate purpose and subject
to those powers expressly allocated by applicable French laws and regulations to the shareholders’
meetings.

The members of the Board of Directors may allocate management tasks between them. However, this
allocation of tasks shall under no circumstances have the effect of removing from the Board of Directors
its character as a governing body collectively managing the Company.

Shareholders” meetings and voting rights

General

In accordance with the French commercial code, there are three types of shareholders’ meetings:
ordinary, extraordinary and special.

Ordinary shareholders’ meetings (assemblées générales ordinaires) are required for matters such as:

. electing, replacing or removing members of the Board of Directors;

° appointing independent statutory auditors;

° approving the annual accounts of the Company; and

° declaring dividends or authorizing dividends to be paid in shares (if, as is the case of the

Company’s articles of association, the articles of association allow such scrip dividend).

Extraordinary shareholders’ meetings (assemblées générales extraordinaires) are required for approval
of matters such as amendments to the Company’s articles of association, including amendments
required in connection with extraordinary corporate actions. Extraordinary corporate actions include:

. changing the Company’s name or corporate purpose;

. increasing or decreasing its share capital or authorizing the Board of Directors to do so;
° creating a new class of equity securities or authorizing the Board of Directors to do so;
. issuing convertible securities or authorizing the Board of Directors to do so;

. establishing any other rights to equity securities;

° selling or transferring substantially all of the Company’s assets; and

. the voluntary liquidation of the Company.

Special shareholders’ meetings (assemblées spéciales) are required if and when the Company’s shares
are divided into different classes. With respect to the Company, as from the Listing Date, there shall be
on the one hand a special shareholders’ meeting gathering the holders of Founders’ Shares and on the
other hand a special shareholders’ meeting gathering Market Shareholders.

Pursuant to Article L. 225-99 of the French commercial code, whenever the extraordinary shareholders’
meeting would decide to modify the particular rights attached to a given class of Shares, a special
shareholders’ meeting of the holders of the relevant class of Shares shall be required to approve the
changes adopted by the extraordinary shareholders’ meeting before the latter become effective.

Shareholders’ meetings

The French commercial code requires the Company’s Board of Directors to convene an ordinary
shareholders’ meeting to approve the annual financial statements. This meeting must be held within six
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(6) months of the end of each fiscal year. This period may be extended by an order of the President of
the commercial court (Tribunal de Commerce).

The Board of Directors may also convene an ordinary shareholders’” meeting, an extraordinary
shareholders’ meeting or a special shareholders’” meeting upon proper notice at any time during the
year. If the Board of Directors fails to convene a shareholders’ meeting, the Company’s independent
auditors or a court-appointed agent may convene the meeting. Any of the following may request the
court to appoint an agent for the purposes of convening the shareholders’ meeting:

. one or several shareholders holding at least 5% of the Company’s share capital;
. any interested party or the workers’ council (comité d’entreprise) in cases of urgency; or
. duly qualified associations of shareholders who have held their shares in registered form for at

least two years and who together hold a minimum number of shares calculated on the basis of a
formula relating to the Company’s share capital.

In bankruptcy or insolvency proceedings, liquidators or court appointed agents may also convene
shareholders’ meetings in certain instances.

Shareholders holding the majority of a company’s share capital or voting rights may also convene a
shareholders’ meeting after the filing of a tender offer or the sale of a controlling interest in the
Company’s share capital.

Notice of shareholders’ meetings

Under French law, ordinary shareholders’ meetings, extraordinary shareholders’” meetings and special
shareholders’ meetings of a listed company must be convened by means of a preliminary notice (avis de
réunion) published in the BALO (bulletin des annonces Iégales obligatoires) at least 35 days prior to the
meeting date and indicating, among other things, general information on the Company, such as its name
and address, the meeting agenda, a draft of the resolutions to be submitted to the shareholders by the
Board of Directors and the procedure for voting by mail. The preliminary notice is usually first sent to
the AMF.

The Company must send a final notice (avis de convocation) containing the agenda, type of meeting,
date, place and time of the meeting at least 15 days prior to the date set for the meeting and at least 10
days before any second meeting notice. Such final notice must be sent by mail to all registered
shareholders who have held shares for more than one month prior to the date of the final notice. The
final notice must also be published in the BALO and in a newspaper authorized to publish legal notice in
the local administrative department in which the Company is registered, with prior notice to the AMF.

As the final notice must also be published in the BALO, the Company may publish only one notice that
serves as both a preliminary and final notice (avis de réunion valant avis de convocation). In such event,
the meeting agenda may not be amended after the publication of the notice and the notice shall contain
all of the information required by the final notice.

In general, shareholders can take action at shareholders’ meetings only on matters listed on the meeting
agenda, except with respect to the dismissal of Board of Directors members. Additional resolutions to
be submitted for shareholder approval at the meeting may be proposed to the Board of Directors as
from the day of publication of the preliminary notice in the BALO but no later than the 25% day
preceding the shareholders’” meeting. When the preliminary notice is published more than 45 days
before the shareholders’ meeting, additional resolutions may be proposed no later than 20 days after
the publication of the preliminary notice.

Additional resolutions may be submitted by:

° one or more shareholders holding a specific percentage of shares;
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. the works council no later than 10 days after the publication of the preliminary notice; or

. a duly qualified association of shareholders who have held their shares in registered form for at
least two years and who together hold a minimum number of shares calculated on the basis of a
formula relating to the Company’s share capital.

The Board of Directors must submit properly proposed resolutions to a vote of the shareholders. It may
make a recommendation thereon. When a shareholder sends to the Company a blank proxy form
without naming a representative, his vote is deemed to be in favor of the resolutions (or amendments)
proposed or recommended by the Board of Directors and against all others. Once the final notice is sent
and no later than four business days preceding a shareholders’ meeting, any shareholder may submit
written questions to the Board of Directors relating to the meeting agenda. The Board of Directors must
respond to these questions during the meeting.

Attendance and voting at shareholders’ meetings

In general, each shareholder is entitled to one vote per share at any general or special meeting, it being
specified that in its articles of association the Company has used the option of derogating from the
allocation of double voting rights provided for in Article L. 225-123 paragraph 3 of the French
commercial code. Shareholders may attend ordinary shareholders’ meetings, extraordinary
shareholders’ meetings and special shareholders’ meetings and exercise their voting rights subject to
the conditions specified in the French commercial code and the Company’s articles of association. Under
French law, no shareholder may be required to hold a minimum number of shares in order to be
allowed to attend or to be represented at an ordinary or extraordinary shareholders’ meeting. The
foregoing also applies with respect to holders of shares of a particular class in connection with their
attending or being represented at the special shareholders’ meeting of holders of such shares.

In order to participate in any ordinary shareholders’ meeting, extraordinary shareholders’ meeting or
special shareholders’ meeting, shareholders are required to have their shares registered at midnight
Paris time two (2) business days before the relevant meeting in their name or in the name of an
intermediary registered on their behalf, either in the registered shares shareholder account maintained
on behalf of the Company or in a bearer shares shareholder account maintained by an accredited
financial intermediary.

Proxies and votes by mail or telecommunications

In general, all shareholders who have properly registered their shares at midnight Paris time two
business day prior to the general or special meeting may participate in the relevant meeting.
Shareholders may participate in general and special meetings either in person or by proxy, or by any
other means of telecommunications in accordance with current regulations if the Board of Directors
provides for such possibility when convening the meeting.

To be counted, proxies must be received at the Company’s registered office, or at any other address
indicated on the notice convening the meeting, prior to the date of the meeting. A shareholder may
grant proxies to his or her spouse/civil partner (partenaire pacsé) or to another shareholder.
Alternatively, the shareholder may send a blank proxy form without nominating any representative. In
this case, the chairman of the meeting shall vote those blank proxies in favor of all resolutions (or
amendments) proposed or recommended by the Board of Directors and against all others.

With respect to votes by mail, the Company may send voting forms to shareholders if it wishes and is
required to do so upon the request of a shareholder, among other instances. The completed and signed
form must be returned to the Company at least three days prior to the date of the shareholders’
meeting, unless it is electronic, in which case it must be returned to the Company prior to the date of
the shareholders’ meeting at 3 p.m. at the latest.

Quorum
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The French commercial code requires that the shareholders together holding at least one-fifth of the
shares entitled to vote must be present in person, or vote by mail or by proxy, at an ordinary
shareholders’ meeting convened on the first notice. There is no quorum requirement on the second
notice with respect to an ordinary shareholders’ meeting.

The quorum requirement is one-fourth of the shares entitled to vote, for the extraordinary
shareholders’ meeting on the first notice, and one fifth on the second notice. Notwithstanding the
foregoing, an extraordinary shareholders’ meeting where only an increase in the Company’s share
capital is proposed through incorporation of reserves, profits or share premium requires only a quorum
of one-fifth of the shares entitled to vote.

If a quorum is not met, the meeting is adjourned. When an adjourned meeting is resumed, there is no
quorum requirement for an ordinary shareholders’ meeting or for an extraordinary shareholders’
meeting where an increase in the Company’s share capital is proposed through incorporation of
reserves, profits or share premium. However, only questions that are on the agenda of the adjourned
meeting may be discussed and voted upon. In the case of any other reconvened extraordinary
shareholders’ meeting, shareholders representing at least 20% of outstanding voting rights must be
present in person or vote through mail or proxy for a quorum. Any deliberation by the shareholders that
takes place without a quorum is void.

Majority votes

A simple majority of shareholder votes cast may pass any resolution on matters required to be
considered at an ordinary shareholders’ meeting, or concerning a share capital increase by
incorporation of reserves, profits or share premium at an extraordinary shareholders’ meeting.
Generally, at any other extraordinary shareholders’ meeting, a minimum two-third majority of the
shareholder votes cast is required. A unanimous vote of shareholders is required to increase the
liabilities of shareholders.

Abstention from voting by those present in person or by means of telecommunications or those
represented by proxy or voting mail is disregarded, i.e. not counted either as a vote in favour, or as a
vote against, the resolution submitted to the shareholder vote.

In general, a shareholder is entitled to one vote per share at any shareholder’ meeting. Under the
French commercial code, shares of a company held by entities controlled directly or indirectly by that
company are not entitled to voting rights and are not counted for majority purposes.

Double voting rights

The articles of association of the Company in effect following the completion date of the Contribution,
shall not provide, in accordance with the provisions of the third paragraph of Article 225-123 of the
French commercial code, a double voting right to all fully paid-up shares which have been registered in
the name of the same shareholder for at least two years as from that date.

Amendments affecting special shareholder rights — special meetings

Special shareholder rights can be amended by the extraordinary shareholders’ meeting only after a
special shareholders’ meeting of the class of affected shareholders has taken place. Two thirds of the
votes cast of the affected class voting either in person or by mail, proxy or by means of
telecommunication must first approve any proposal to amend their rights at a special shareholders’
meeting of such shareholders. The voting and quorum requirements applicable to special shareholders’
meetings are the same as those applicable to an extraordinary general meeting, except that the quorum
requirements for a special meeting are one-third of the voting shares, or 20% upon resumption of an
adjourned meeting.

Pursuant to the articles of association of the Company, the foregoing shall apply with respect to any
special shareholders’ meeting of the Holders of Market Shares.
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Information concerning the securities to be offered/admitted to Section in the

Section 4 .
trading prospectus

Item 4.1 A description of the type and the class of the securities being offered 20
and/or admitted to trading, including the international security
identification number (‘ISIN’).

Item 4.2 Legislation under which the securities have been created. 20

Item 4.3 An indication whether the securities are in registered form or bearer form 20
and whether the securities are in certificated form or book-entry form. In
the latter case, name and address of the entity in charge of keeping the

records.
Item 4.4 Currency of the securities issue. 20
Item 4.5 A description of the rights attached to the securities, including any 20
limitations of those rights and procedure for the exercise of those
rights:

(a) dividend rights:
(i) fixed date(s) on which entitlement arises;

(i) time limit after which entitlement to dividend lapses and
an indication of the person in whose favour the lapse
operates;

(iii) dividend restrictions and procedures for non-resident
holders;

(iv) rate of dividend or method of its calculation, periodicity
and cumulative or non-cumulative nature of payments;

(b)  voting rights;

(c)  pre-emption rights in offers for subscription of securities of the
same class;

(d)  right to share in the issuer’s profits;
(e) rights to share in any surplus in the event of liquidation;
(f)  redemption provisions;

(g) conversion provisions.

Item 4.6 In the case of new issues, a statement of the resolutions, authorizations 20
and approvals by virtue of which the securities have been or will be

. 19
created and/or issued.
Item 4.7 In the case of new issues, the expected issue date of the securities. 20
Item 4.8 A description of any restrictions on the transferability of the 145
securities. 20
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Item 4.9 Statement on the existence of any national legislation on takeovers

applicable to the issuer which may frustrate such takeovers if any. 19.9

A brief description of the shareholders’ rights and obligations in case of
mandatory takeover bids and/or squeeze-out or sell-out rules in
relation to the securities.

19.10

Item 4.10 An indication of public takeover bids by third parties in respect of the N/A
issuer’s equity, which have occurred during the last financial year and
the current financial year. The price or exchange terms attaching to
such offers and the outcome thereof must be stated.

Item 4.11 A warning that the tax legislation of the investor’'s Member State and 3
of the issuer’s country of incorporation may have an impact on the

) . Y 21
income received from the securities.

Information on the taxation treatment of the securities where the
proposed investment attracts a tax regime specific to that type of
investment.

Item 4.12 Where applicable, the potential impact on the investment in the event of N/A
resolution under Directive 2014/59/EU of the European Parliament and
of the Council.

Item 4.13 If different from the issuer, the identity and contact details of the offeror N/A
of the securities and/or the person asking for admission to trading,
including the legal entity identifier (‘LEI') where the offeror has legal
personality.

Section in the

Section 5 Terms and conditions of the offer of securities to the public
prospectus
Item 5.1 Conditions, offer statistics, expected timetable and action required to
apply for the offer.
Item 5.1.1 Conditions to which the offer is subject. 13
Item 5.1.2 Total amount of the issue/offer, distinguishing the securities offered for 13

sale and those offered for subscription; if the amount is not fixed, an
indication of the maximum amount of securities to be offered (if
available) and a description of the arrangements and the time period for
announcing to the public the definitive amount of the offer.

Where the maximum amount of securities cannot be provided in the
prospectus, the prospectus shall specify that acceptances of the purchase
or subscription of securities may be withdrawn for not less than two
working days after the amount of securities to be offered to the public
has been filed.

Item 5.1.3 The time period, including any possible amendments, during which the 13
offer will be open and description of the application process.

Item 5.1.4 Anindication of when, and under which circumstances, the offer may be 13
revoked or suspended and whether revocation can occur after dealing
has begun.
Item 5.1.5 A description of any possibility to reduce subscriptions and the manner for 13
2MXORC
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refunding amounts paid in excess by applicants.

Iltem 5.1.6

Details of the minimum and/or maximum amount of application (whether
in number of securities or aggregate amount to invest).

13

Item 5.1.7

An indication of the period during which an application may be
withdrawn, provided that investors are allowed to withdraw their
subscription.

13

Item 5.1.8

Method and time limits for paying up the securities and for delivery of
the securities.

13

Item 5.1.9

A full description of the manner and date in which results of the offer
are to be made public.

13

Item 5.1.10

The procedure for the exercise of any right of pre-emption, the
negotiability of subscription rights and the treatment of subscription
rights not exercised.

13

Item 5.2

Plan of distribution and allotment.

N/A

Iltem 5.2.1

The various categories of potential investors to which the securities are
offered. If the offer is being made simultaneously in the markets of two
or more countries and if a tranche has been or is being reserved for
certain of these, indicate any such tranche.

13

Item 5.2.2

To the extent known to the issuer, an indication of whether major
shareholders or members of the issuer’s management, supervisory or
administrative bodies intend to subscribe in the offer, or whether any
person intends to subscribe for more than five per cent of the
offer.

13

Item 5.2.3

Pre-allotment Disclosure:

(a) the division into tranches of the offer including the
institutional, retail and issuer’s employee tranches and any
other tranches;

(b)  the conditions under which the claw-back may be used, the
maximum size of such claw-back and any applicable minimum
percentages for individual tranches;

(c)  theallotment method or methods to be used for the retail
and issuer’s employee tranche in the event of an over-
subscription of these tranches;

(d)  adescription of any pre-determined preferential treatment to
be accorded to certain classes of investors or certain affinity
groups (including friends and family programmes) in the
allotment, the percentage of the offer reserved for such
preferential treatment and the criteria for inclusion in such
classes or groups;

(e)  whether the treatment of subscriptions or bids to subscribe in
the allotment may be determined on the basis of which firm
they are made through or by;

(f) a target minimum individual allotment if any within the retail
tranche;

13
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(g) the conditions for the closing of the offer as well as the date
on which the offer may be closed at the earliest;

(h)  whether or not multiple subscriptions are admitted, and
where they are not, how any multiple subscriptions will be
handled.

Item 5.2.4

Process for notifying applicants of the amount allotted and an indication
whether dealing may begin before notification is made.

13

Item 5.3

Pricing

N/A

Item 5.3.1

An indication of the price at which the securities will be offered and the
amount of any expenses and taxes charged to the subscriber or
purchaser.

If the price is not known, then pursuant to Article 17 of Regulation (EU)
2017/1129 indicate either:

(a)  the maximum price as far as it is available;

(b)  the valuation methods and criteria, and/or conditions, in
accordance with which the final offer price has been or will be
determined and an explanation of any valuation methods
used.

Where neither point (a) nor (b) can be provided in the securities note, the
securities note shall specify that acceptances of the purchase or
subscription of securities may be withdrawn up to two working days after
the final offer price of securities to be offered to the public has been
filed.

13
20

Item 5.3.2

Process for the disclosure of the offer price.

N/A

Item 5.3.3

If the issuer’s equity holders have pre-emptive purchase rights and this right
is restricted or withdrawn, an indication of the basis for the issue price if
the issue is for cash, together with the reasons for and beneficiaries of
such restriction or withdrawal.

N/A

Item 5.3.4

Where there is or could be a material disparity between the public offer
price and the effective cash cost to members of the administrative,
management or supervisory bodies or senior management, or affiliated
persons, of securities acquired by them in transactions during the past
year, or which they have the right to acquire, include a comparison of the
public contribution in the proposed public offer and the effective cash
contributions of such persons.

N/A

Item 5.4

Placing and underwriting

N/A

Item 5.4.1

Name and address of the coordinator(s) of the global offer and of single
parts of the offer and, to the extent known to the issuer or to the
offeror, of the placers in the various countries where the offer takes
place.

N/A

Item 5.4.2

Name and address of any paying agents and depository agents in each
country.

N/A

Item 5.4.3

Name and address of the entities agreeing to underwrite the issue on a
firm commitment basis, and name and address of the entities agreeing to

N/A
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place the issue without a firm commitment or under best ‘efforts’
arrangements. Indication of the material features of the agreements,
including the quotas. Where not all of the issue is underwritten, a
statement of the portion not covered. Indication of the overall
amount of the underwriting commission and of the placing
commission.

Item 5.4.4

Section 6

When the underwriting agreement has been or will be reached.

Admission to trading and dealing arrangements

N/A

Section in the
prospectus

Item 6.1

An indication as to whether the securities offered are or will be the
object of an application for admission to trading, with a view to their
distribution in a regulated market or third country market, SME Growth
Market or MTF with an indication of the markets in question. This
circumstance must be set out, without creating the impression that the
admission to trading will necessarily be approved. If known, the earliest
dates on which the securities will be admitted to trading.

20

Item 6.2

All the regulated markets, third country markets, SME Growth Market
or MTFs on which, to the knowledge of the issuer, securities of the
same class of the securities to be offered or admitted to trading are
already admitted to trading.

N/A

Item 6.3

If simultaneously or almost simultaneously with the application for the
admission of the securities to a regulated market, securities of the same
class are subscribed for or placed privately or if securities of other classes
are created for public or private placing, give details of the nature of such
operations and of the number, characteristics and price of the
securities to which they relate.

First page of this
Prospectus

20

Item 6.4

In case of an admission to trading on a regulated market, details of the
entities which have given a firm commitment to act as intermediaries in
secondary trading, providing liquidity through bid and offer rates and a
description of the main terms of their commitment.

N/A

Item 6.5

Details of any stabilisation in line with items 6.5.1 to 6.6 in case of an
admission to trading on a regulated market, third country market, SME
Growth Market or MTF, where an issuer or a selling shareholder has
granted an over-allotment option or it is otherwise proposed that price
stabilising activities may be entered into in connection with an offer:

N/A

Item 6.5.1

The fact that stabilisation may be undertaken, that there is no assurance
that it will be undertaken and that it may be stopped at any time;

N/A

Item 6.5.1.1

The fact that stabilisation transactions aim at supporting the market price
of the securities during the stabilisation period;

N/A

Item 6.5.2

The beginning and the end of the period during which stabilisation
may occur;

N/A

Item 6.5.3

The identity of the stabilisation manager for each relevant jurisdiction
unless this is not known at the time of publication;

N/A

Item 6.5.4

The fact that stabilisation transactions may result in a market price that is

N/A
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higher than would otherwise prevail;

Item 6.5.5 The place where the stabilisation may be undertaken including, where N/A
relevant, the name of the trading venue(s).
Item 6.6 Over-allotment and ‘green shoe’: N/A

Section 7

In case of an admission to trading on a regulated market, SME Growth
Market or an MTF:

(a)  the existence and size of any over-allotment facility and/or
‘green shoe’;

(b)  the existence period of the over-allotment facility and/or
‘green shoe’;

(c) any conditions for the use of the over-allotment facility or
exercise of the ‘green shoe’.

Selling securities holders

Section in the

prospectus

Item 7.1 Name and business address of the person or entity offering to sell the N/A
securities, the nature of any position office or other material
relationship that the selling persons has had within the past three years
with the issuer or any of its predecessors or affiliates.

Item 7.2 The number and class of securities being offered by each of the selling N/A
security holders.

Item 7.3 Where a major shareholder is selling the securities, the size of its N/A
shareholding both before and immediately after the issuance.

Item 7.4 In relation to lock-up agreements, provide details of the following: 14.5.3

Section 8

Item 8.1

Section 9

Item 9.1

(@)  the parties involved;
(b)  the content and exceptions of the agreement;

(c)  anindication of the period of the lock up.

Expense of the issue/offer

The total net proceeds and an estimate of the total expenses of the
issue/offer.

Dilution

A comparison of:

(a) participation in share capital and voting rights for existing
shareholders before and after the capital increase resulting
from the public offer, with the assumption that existing
shareholders do not subscribe for the new shares;

(b)  thenetasset value per share as of the date of the latest balance
sheet before the public offer (selling offer and/or capital
increase) and the offering price per share within that public
offer.

Section in the
prospectus

8.2

Section in the
prospectus

18
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Item 9.2

Where existing shareholders will be diluted regardless of whether they
subscribe for their entitlement, because a part of the relevant share issue
is reserved only for certain investors (e.g. an institutional placing
coupled with an offer to shareholders), an indication of the dilution
existing shareholders will experience shall also be presented on the basis
that they do take up their entitlement (in addition to the situation in
item 9.1 where they do not).

18

Section in the

Section 10 Additional information
prospectus
. . . . . N/A
Item 10.1 If advisors connected with an issue are referred to in the Securities Note, a
statement of the capacity in which the advisors have acted.
Item 10.2 An indication of other information in the securities note which has N/A
been audited or reviewed by statutory auditors and where auditors
have produced a report. Reproduction of the report or, with permission
of the competent authority, a summary of the report.
2MXORC
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Sabrina COHEN Emmanuelle Duparc
6, rue Georges Ville 40, boulevard Malesherbes
75116 PARIS 75008 PARIS

RAPPORT DES COMMISSAIRES AUX APPORTS SUR LA REMUNERATION DES
APPORTS PROPOSEE DANS LE CADRE DE L’APPORT DE 100% DES TITRES DE LA
SOCIETE INVIVO RETAILA LA SOCIETE 2MX ORGANIC

Assemblée Générale de 2MX ORGANIC du 29 juillet 2022

Mesdames, Messieurs les actionnaires,

En exécution de la mission qui nous a été confiée par le Président du Tribunal de
Commerce de Paris par ordonnance en date du 9 mai 2022, concernant I’apport
de l’intégralité des actions de la société INVIVO RETAIL a la société 2MX
ORGANIC, nous avons établi le présent rapport sur la rémunération des apports,
étant précisé que ce rapport est établi conformément a la recommandation de
I’Autorité des Marchés Financiers. Notre appréciation de la valeur des apports fait
I’objet d’un rapport distinct.

La rémunération des apports résulte du rapport d’échange qui a été défini dans
le contrat d’apport signé en date du 20 juin 2022 par les représentants de 2MX
ORGANIC (la « société Bénéficiaire») et INVIVO GROUP (la « société
Apporteuse »), en présence des représentants de la société INVIVO RETAIL
(le « Contrat d’Apport »).

Il nous appartient d’exprimer un avis sur le caractére équitable de ce rapport
d’échange. A cet effet, nous avons effectué nos diligences selon la doctrine
professionnelle de la Compagnie nationale des commissaires aux comptes
applicable a cette mission. Cette doctrine professionnelle requiert la mise en
ceuvre de diligences destinées, d’'une part, a vérifier que les valeurs relatives
attribuées aux actions des sociétés participant a I'opération sont pertinentes et,
d’autre part, a analyser le positionnement du rapport d’échange par rapport aux
valeurs relatives jugées pertinentes.

Notre mission prend fin avec le dépot de notre rapport. Il ne nous appartient
donc pas de le mettre a jour pour tenir compte des faits et circonstances
postérieurs a sa date de signature.

A aucun moment nous ne nous sommes trouvés dans l'un des cas
d’incompatibilité, d’interdiction ou de déchéance prévus par la loi.

Nous vous prions de prendre connaissance de notre rapport établi selon le plan
suivant :

1. Présentation de 'opération

2. Vérification de la pertinence des valeurs relatives attribuées aux
actions des sociétés participant a 'opération

3. Appréciation du caractére équitable du rapport d’échange proposé

4. Conclusion
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1. Présentation de 'opération et description de I'apport
1.1 Contexte de 'opération

2MX ORGANIC constituée afin de réaliser une ou plusieurs opérations
d’acquisition, d’apport, de fusion,

UNION INVIVO, union de coopératives agricoles, détient 100% d’INVIVO GROUP
qui est la société faitiere de groupe UNION INVIVO. INVIVO GROUP contrdle
chacune des sociétés holdings dédiées aux différents métiers d’UNION INVIVO,
dont notamment |'activité de la vente au détail logée sous la société INVIVO
RETAIL. INVIVO RETAIL est un acteur majeur de la jardinerie, également présent
sur les marchés en croissance de I'animalerie et de la distribution alimentaire et
a développé un réseau de distribution spécialisée constituée de 1.600 magasins
réunissant les enseignes de jardinerie Gamm Vert, Jardiland, Delbard et
Jardineries de Terroir, de distribution alimentaire Frais d’ici et Bio&Co et
d’animalerie Noa.

2MX ORGANIC est une société anonyme constituée le 17/09/2020 avec pour
objectif, en application du prospectus approuvé par I’AMF en date du
27/11/2020 sous le numéro 20-583, de réaliser au plus tard le /09/12/2022
toute opération d’acquisition, d’apport, de fusion, de prise de participation ou
toute autre opération d’effet équivalent ou similaire impliqguant 2MX ORGANIC et
une ou plusieurs sociétés et/ou autres entités juridiques, portant sur des titres
financiers, et notamment des titres de capital, ou sur des actifs, et le tout, dans
le domaine de la distribution de biens de consommation en Europe, répondant a
des critéres de durabilité (le « Rapprochement d’Entreprises »).

A cet effet, 2MX ORGANIC a levé des fonds lors de son introduction en Bourse le
9 décembre 2020 sur le compartiment professionnel du marché réglementé
d’Euronext Paris.

INVIVO GROUP et 2MX ORGANIC envisagent ainsi I'apport de l'intégralité des
actions INVIVO RETAIL détenues par INVIVO GROUP a 2MX ORGANIC en vue de
créer un groupe dans le domaine de la distribution responsable en Europe.
L’apport permettra par ailleurs aux parties d’accélérer le développement
d’INVIVO RETAIL, péle distribution du groupe INVIVO centré sur la jardinerie,
I’animalerie et I’alimentaire, a I’échelle nationale et européenne, en vue de
constituer un acteur majeur de la distribution spécialisée et multiproduits,
durable et engagée. Il permettrait aussi a INVIVO RETAIL de bénéficier de I'accés
aux marchés boursiers.

Le 10/06/2022, les Sociétés Participantes ont diffusé un communiqué de presse
(IBC NOTICE) aux termes duquel elles ont annoncé avoir conclu un accord
définitif en vue de la réalisation d’'un Rapprochement d’Entreprises subordonné a
la réalisation de certaines conditions suspensives. L’IBC Notice a fait courir un
délai de 30 jours calendaires (la période de rachat), pendant lequel chaque
titulaire d’actions de catégorie B dispose de la faculté de solliciter aupres de la
société bénéficiaire le rachat de I'intégralité de ses actions de catégories B.
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Le 16/06/2022, INVIVO GROUP a décidé une augmentation de capital d’INVIVO
RETAIL d’'un montant total, prime d’émission incluse, de 99.999.999,81 (dont
3.910.833 euros de nominal et 96.089.166,81 euros de prime d’émission)
correspondant au produit du nombre d’actions nouvelles émises, soit 3.910.833
actions nouvelles, multiplié par le prix d’émission d’une action nouvelle, soit
25,57 euros (dont de 1 euro de nominal et 24,57 euros de prime d’émission) (I’ «
Augmentation de Capital Préalable »). Il est précisé que le prix d’émission d’une
action nouvelle dans le cadre de cette Augmentation de Capital Préalable (soit
25,57 euros), égal a la valeur réelle d’une action d’INVIVO RETAIL, a été arrété
d’un commun accord entre les Sociétés Participantes, dans le cadre de I’Apport.

A la date du présent rapport, I’Apporteur, détient 21.783.840 actions ordinaires
émises par la société INVIVO RETAIL soit 100% du capital de cette dernieére.

1.2 Parties concernées et liens en capital
1.2.1 Société bénéficiaire des apports : 2MX ORGANIC

2MX ORGANIC est une société anonyme, a Conseil d’Administration, au capital de
374.999,97 euros dont le siege social est situé 65 rue d’Anjou 75008 Paris. La
société est immatriculée au Registre du Commerce et des Sociétés de Paris sous
le numéro 889 017 018.

Son capital social s’éléeve actuellement a 374.999,97 euros. Il est divisé en :

- 7.499.997 actions de préférence de catégorie A d’'un montant nominal de
0,01 euro chacune, intégralement libérées (les ’Actions de Catégorie A”),
et

- 30.000.000 actions de préférence stipulées rachetables de catégorie B
d’un montant nominal de 0,01 euro chacune, intégralement libérées (les
“Actions de Catégorie B”).

Les Actions de Catégorie B sont admises aux négociations sur le compartiment
professionnel d’Euronext Paris, code ISIN FRO014000T90.

2MX ORGANIC a par ailleurs émis :
- 718.263 bons de souscription d'actions ordinaires rachetables (les “BSAR
A”) ; et
- 30.000.000 de bons de souscription d'actions ordinaires rachetables (les
“BSAR B “’). Les BSAR B sont admis aux négociations sur le compartiment
professionnel d’Euronext Paris, code ISIN FRO0O14000TB2.

En cas d’exercice de la totalité des BSAR A et des BSAR B, le capital social de 2MX
ORGANIC serait augmenté d’un montant nominal maximum de 76.795,65 euros.
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2MX ORGANIC a pour objet, en France et en tous pays :

- I'exercice, direct ou indirect, de toutes activités dans le domaine de
I’achat, de la fabrication, de la production, de la vente, de la distribution,
de la représentation, du conditionnement et de I’emballage de biens de
consommation en Europe, répondant a des criteres de durabilité ;

- la prise de participation dans toutes sociétés ou autres entités, francaises
et étrangeéres, constituées ou a constituer, ainsi que la souscription,
I’acquisition, 'apport, I’échange, I'aliénation et toutes autres opérations
portant sur des actions, parts sociales et sur tous autres titres financiers
et droits mobiliers quelconques, en lien avec les activités décrites ci-
devant ; et

- plus, généralement, toutes opérations civiles, commerciales, industrielles,
financieres, mobiliéres ou immobiliéres pouvant se rattacher, directement
ou indirectement, a I'un ou l'autre des objets spécifiés ci-devant ou a tous
autres objets similaires ou connexes.

Son exercice social commence le Ter octobre et se termine le 30 septembre.
1.2.2 Société dont les titres sont apportés : INVIVO RETAIL

INVIVO RETAIL est une société par actions simplifiée au capital de 21.783.840
euros, dont le siége social est situé 83 avenue de la Grande Armée 75016 Paris.
La société est immatriculée au Registre du Commerce et des Sociétés de Paris
sous le numéro 801 076 076.

Le capital social, a la date du contrat d’apport, est divisé en 21.783.840 actions
d’un euro de nominal chacune, intégralement libérées, toutes de méme
catégorie.

INVIVO RETAIL a pour objet, directement ou indirectement, notamment par
I’intermédiaire de filiales ou de participation, en France et quand il y aura lieu, a
I'étranger, soit seule, soit en association, participation, groupement ou société,
avec toutes autres personnes ou sociétés :

- Toute activité d’achat/revente, d’études, d’assistance ou de conseil et
tous services que lui demanderait sa clientéle en vue d’améliorer son
fonctionnement et son organisation, notamment en matiére de controles,
expertises, conformité, sécurité, préventions, formation ;

- Et plus généralement toutes opérations de quelques natures qu’elles
soient économiques ou juridiques, financiéres, civiles ou commerciales,
pouvant se rattacher directement o indirectement, a cet objet social ou a
tout objets similaires, connexes ou complémentaires ;

- La participation directe ou indirecte de la société a toutes activités ou
opérations industrielles, commerciales ou financiéres, mobiliéres ou
immobiliéres en France ou a I'étranger, sous quelque forme que ce soit,
dés lors que ces activités ou opérations peuvent se rattacher directement
ou indirectement a I'objet social ou a tout objets similaires, connexes ou
complémentaires.

Son exercice social commence le Ter juillet et se termine le 30 juin.
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1.2.3 Société Apporteuse : INVIVO GROUP

INVIVO GROUP est une société par actions simplifiée au capital de 195.533.120
€, dont le siége social est situé 83 avenue de la Grande Armée 75016 Paris. Elle
est immatriculée au Registre du commerce et des sociétés de Paris sous le
numéro 801 076 282.

1.2.4 Liens entre les sociétés

La Société Apporteuse ne détient aucun titre de capital de la Société Bénéficiaire et,
inversement, la Société Bénéficiaire ne détient aucun titre de capital de la Société
Apporteuse.

La Société Apporteuse et la Société Bénéficiaire n’ont aucun dirigeant commun.

1.3 Description de 'opération
1.3.1 Description de I'apport en nature des actions INVIVO RETAIL

Aux termes du contrat d’apport signé par les parties, INVIVO GROUP a décidé
d’apporter un nombre total de 21.783.840 actions (en ce compris celles émises
dans le cadre de ’Augmentation de Capital Préalable) (les « Titres Apportés ») de la
société INVIVO RETAIL, représentant 100 % du capital et des droits de vote de cette
derniere, au profit de 2MX ORGANIC (I'« Apport »).

INVIVO GROUP fait apport a la société bénéficiaire de la pleine propriété de
21.783.840 actions de la société INVIVO RETAIL pour la valeur globale de
215.895.532,60 euros.

1.3.2 Evaluation de apport

En application du reglement ANC 2019-06 du 8 novembre 2019, I’Apport (i)
implique des sociétés sous contrdle distinct, aucune des Sociétés Participantes
ne contrbélant 'autre et I'une et I'autre n’étant pas sous le controle d’'une méme
personne et (ii) est constitutif d’'une opération a I’envers, la Société Apporteuse
étant appelée, apreés la réalisation de I’Apport, a prendre le contrble de la Société
Bénéficiaire.

La valeur comptable des Titres Apportés s’éleve a un montant global de
215.895.532,60 euros.
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1.4 Charges et conditions de 'opération

La réalisation juridique de I'apport est soumise aux conditions suspensives
suivantes :

0]

(if)

(iii)

(iv)

L’émission par les commissaires aux apports désignés par ordonnance du
Président du tribunal de commerce de Paris en date du 11 mai 2022 des
rapports prévus a I’Article 8.2 ci-dessus, qui confirment (a) que la
valorisation des Titres Apportés retenue dans le cadre de I’Apport n’est pas
surévaluée et (b) le caractére équitable de la parité d’échange retenue par
les Parties dans le Contrat ;

L’obtention du certificat de non-recours aupres du secrétariat-greffe de la
Cour d’appel de Paris de la décision de ’AMF d’accorder a la Société
Apporteuse une dérogation (au visa de I'article 234-9 du réglement général
de I’AMF) a I'obligation de déposer un projet d’offre publique d’achat des
actions de la Société Bénéficiaire, ou de constater qu’il n’y a pas matiére a
une telle offre publique ;

La détention par la Société Bénéficiaire en pleine propriété d’un montant de
liquidités disponibles arrété a la Date de Réalisation au moins égal a 180
millions d'euros ; le terme « liquidités disponibles » correspondant (i) au
montant en principal des fonds immédiatement disponibles sur le compte
de dépobt a terme rémunéré ouvert par 2MX Organic auprés de la Caisse
des Dépots et des Consignations régi par la Convention de Séquestre (le
« Compte Séquestre ») aprés (i) déduction du montant devant étre versé
aux titulaires d’Actions de Catégorie B ayant demandé le rachat de
I'intégralité de leurs Actions de Catégorie B pendant la Période de Rachat,
le cas échéant, mais (ii) avant déduction des frais de 2MX Organic (le terme
« frais de 2MX Organic» correspondant aux frais, codts, dettes,
engagements et dépenses engagés par 2MX Organic depuis la date
d’immatriculation de 2MX Organic au registre du commerce et des sociétés
jusqu’a la Date de Réalisation, déja payés a la date des présentes ou devant
étre payés avant, a ou aprés la Date de Réalisation. Il est précisé que ces
frais, colts, dettes, engagements et dépenses, nets du montant total des
fonds investis par les actionnaires fondateurs de 2MX Organic s’élevant a
7,25 millions d’euros et de tout intérét a percevoir par 2MX Organic entre
la date d’admission aux négociations des Actions de Catégorie B sur le
compartiment professionnel du marché réglementé d’Euronext Paris
jusqu’a la Date de Réalisation, le cas échéant, au titre du Compte
Séquestre, ne devront pas excéder la somme de 12 millions d’euros hors
taxes) ;

L’approbation du Prospectus 2022 par I’AMF dans le cadre de la demande
d’admission des Actions Nouvelles aux négociations sur Euronext Paris ;

L’obtention de toute autorisation réglementaire qui serait, le cas échéant,
requise pour le Rapprochement d’Entreprises, en vertu de Ia
réglementation européenne ou nationale applicable au titre du controle des
concentrations (’I’Autorisation Concurrence”), de la part de la
Commission européenne ou de toute autre autorité de concurrence
nationale compétente (’I'Autorité de Concurrence”). Aux fins de I’Article
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14 (v) du Contrat, I’Autorisation Concurrence peut étre obtenue tacitement
ou expressément, sous réserve qu’elle ne soit pas assortie de conditions.

Les Parties s’engagent a mettre en ceuvre les mesures nécessaires afin de
déterminer, avant le 29 juillet 2022, si une Autorisation Concurrence est
requise. Dans I’hypothése ou aucune Autorisation Concurrence ne serait
requise, les Parties leveront la Condition Suspensive prévue a I’Article 14 (v)
du Contrat, par consentement mutuel écrit des Parties.

Aux fins, le cas échéant, de I'obtention de I’Autorisation Concurrence, les
Parties s’engagent :

- a communiquer a I’Autorité de Concurrence, dans les meilleurs
délais, le dossier de notification que les Parties considérent comme
complet ;

— a répondre le cas échéant avec la plus grande diligence aux
éventuelles demandes ou questions de I’Autorité de Concurrence ;

- a s’informer mutuellement de tout échange oral ou de toute
correspondance écrite avec I’Autorité de Concurrence.

L’approbation, par I'assemblée générale des actionnaires de la Société
Bénéficiaire ("I’Assemblée Générale des Actionnaires de la Société
Bénéficiaire’), (a) de la nomination de de Monsieur Thierry Blandiniéres,
Monsieur Cédric Carpéne, Monsieur Bertrand Hernu, Monsieur Bertrand Relave et
Madame Maha Fournier en qualité de nouveaux membres du conseil
d’administration de la Société Bénéficiaire a la Date de Réalisation, (b) de
I’Apport, son évaluation et sa rémunération et (c) des modifications a apporter
aux statuts de la Société Bénéficiaire conformément a la version refondue desdits
statuts figurant en Annexe 5 ;

L’Apport deviendra définitif a I'issue de I’Assemblée Générale des Actionnaires
de la Société Bénéficiaire qui doit se tenir au plus tard le 29 juillet 2022 (la “Date
de Réalisation’), sous réserve qu’a la Date de Réalisation les autres conditions
suspensives stipulées dans le Contrat d’Apport soient elles-mémes toutes
réalisées.

Les présentes Conditions Suspensives devront étre réalisées au plus tard a la

Date de Réalisation, étant précisé que les Conditions Suspensives (i) a (v) devront
impérativement étre réalisées avant la Condition Suspensive (vi).
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1.5 Rapport d’échange et rémunération des apports

1.5.1 Rapport d’échange

Le rapport d’échange proposé par les parties a été déterminé sur la base des
valeurs réelles des sociétés INVIVO RETAIL et 2MX ORGANIC appréciées selon les
modalités décrites en annexe 2 du Contrat d’Apport.

Le rapport d’échange a été fixé a 2,557 actions 2MX ORGANIC pour 1 action
INVIVO RETAIL.

1.5.2 Augmentation de capital de 2MX ORGANIC

L’Apport de la Société Apporteuse sera en conséquence rémunéré par
I’attribution a son profit de 55.701.278 actions ordinaires nouvelles (arrondi),
d’un montant nominal de 0,01 euro chacune, a créer par la Société Bénéficiaire
qui augmentera ainsi son capital d’'un montant nominal total de 557.012,78
euros (I’ “Augmentation de Capital”’).

L’application de la parité ci-dessus arrétée ne permettant pas d’émettre un
nombre entier d’actions (i.e. 55.701.278,88), il est par conséquence proposé,
pour les commodités d’échange de titre, d’arrondir a 55.701.278 le nombre
d’actions nouvelles devant étre émises, ce que la Société Apporteuse accepte
expressément en renoncant au versement d’éventuels rompus ou a une
quelconque soulte.

En rémunération de I’Apport, 2MX ORGANIC procédera, au profit de I'apporteur,
a la création et a I'émission de 55.701.278 actions ordinaires nouvelles de 2MX
ORGANIC, d'une valeur nominale d’un centime d’euro (0,01 €) chacune.

1.5.3 Prime d’apport

Le montant de la prime d’apport s’élévera a 215.338.519,82euros.

Il correspond a la différence entre la valeur comptable des Titres Apportés d’une
part (soit 215.895.532,60 euros) et le montant nominal des Actions Nouvelles a
créer par la Société Bénéficiaire d’autre part (soit 557.012,78 euros).

La prime d’apport sera inscrite a un compte spécial au passif du bilan sur lequel
porteront les droits des actionnaires anciens et nouveaux et pourra recevoir
toute affectation décidée par les actionnaires.
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2. Veérifications de la pertinence des valeurs relatives attribuées aux
actions des sociétés participant a 'opération

2.1 Diligences mises en ceuvre par les Commissaires aux apports

Notre mission s’inscrit parmi les autres interventions définies par la loi et
prévues par le cadre conceptuel de la doctrine professionnelle de la Compagnie
nationale des commissaires aux comptes.

Notre mission, réalisée a la demande du Président du Tribunal de Commerce de
Paris, a pour objet d’éclairer les associés de la société de 2MX ORGANIC sur les
valeurs relatives retenues afin de déterminer le rapport d’échange et d’apprécier
le caractere équitable de ce dernier.

Elle ne saurait étre assimilée a une mission de « due diligence » effectuée pour
un préteur ou un acquéreur et ne comporte pas tous les travaux nécessaires a ce
type d’intervention. Notre rapport ne peut donc pas étre utilisé dans ce contexte.
Par ailleurs, nous ne formulons aucun avis d’ordre comptable, juridique, fiscal ou
patrimonial sur I’opération soumise a votre approbation.

La doctrine professionnelle applicable a I’opération envisagée prévoit que notre
opinion soit exprimée a la date du présent rapport. Il ne nous appartient donc
pas d’assurer un suivi des évenements postérieurs survenus éventuellement
entre la date du rapport et la date de I’Assemblée Générale Extraordinaire de
2MX ORGANIC appelée a se prononcer sur I'opération d’apport.

Nous avons effectué les diligences que nous avons estimé nécessaires
conformément a la doctrine professionnelle de la Compagnie nationale des
commissaires aux comptes applicable a ce type de mission.

En particulier, nous avons :
- pris connaissance du contexte et des objectifs de I'opération envisagée ;

- rencontré, parmi les membres de la direction de INVIVO RETAIL et de 2MX
ORGANIC, ainsi que de leurs conseils les personnes en charge de la
réalisation de 'opération sous ses aspects comptables, financiers, juridiques
et fiscaux ;

- revu le Contrat d’Apport ;

- examiné la pertinence des méthodes de valorisation des apports retenue par
les parties ;

- pris connaissance :
o des comptes annuels de 2MX ORGANIC établis selon les normes
francaises et normes IFRS relatifs a I’exercice clos le 30 septembre
2021 , lesquels ont fait 'objet d’une certification sans réserve par les
commissaires aux comptes ;
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o des projets de comptes semestriels résumés établis au 31 mars 2022
en normes IFRS de 2MX ORGANIC ;

- pris connaissance :

o des comptes annuels établis en normes francaise de INVIVO RETAIL
relatifs a I’exercice clos le 30 septembre 2020 et 2021, lesquels ont
fait 'objet d’une certification sans réserve par les commissaires aux
comptes ;

o des informations financieres consolidés établis en normes francaise
de INVIVO RETAIL relatifs a I'exercice clos le 30 septembre 2020 et
2021, lesquels ont fait I'objet d’un rapport d’audit par les
commissaires aux comptes qui les aménent a conclure que «les
informations financiéres ont été établies, dans tous leurs aspects
significatifs conformément aux principes d’évaluation et de
comptabilisation tels que décrits dans I’annexe ».

- pris connaissance du Business Combination Agreement en date du 9 juin
2022 ;

- procédé a la revue du rapport de due diligence réalisé par un cabinet externe
dans le cadre de I’acquisition de INVIVO RETAIL par 2MX ORGANIC et du plan
d’affaires de INVIVO RETAIL établi par sa direction, couvrant la période 2022
a2028;

- analyser le rapport de valorisation réalisé par un cabinet externe concernant
INVIVO RETAIL ;

- pris connaissance des instruments donnant accés au capital de INVIVO
RETAIL et de 2MX ORGANIC et examiné leur incidence éventuelle sur les
valeurs réelles des deux sociétés ;

- examiné les méthodes d’évaluation écartées et apprécié la pertinence des
méthodes d’évaluation retenues par chacune des deux sociétés ;

- apprécié les criteres d’évaluation de 2MX ORGANIC et de INVIVO RETAIL ;

- vérifié la correcte mise en ceuvre des méthodes d’évaluation retenues pour
les deux sociétés et procédé a des analyses de sensibilité du rapport
d’échange aux principaux parametres et hypothéses utilisés ;

- obtenu une lettre d’affirmation des dirigeants de INVIVO GROUP, INVIVO
RETAIL et de 2MX ORGANIC nous confirmant les éléments significatifs utilisés
dans le cadre de notre mission.

Nous nous sommes également appuyés sur les travaux que nous avons réalisés
en qualité de commissaires aux apports chargés d’apprécier la valeur des
apports.
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2.2 Méthodes d’évaluation écartées et méthodes d’évaluation retenues pour
déterminer les valeurs relatives des actions des sociétés parties a
Popération envisagée

2.2.1 Détermination de la Valeur Relative de 2MX ORGANIC :

La valeur d'une action ordinaire nouvelle 2MX ORGANIC pour la détermination du
rapport d'échange a été fixé a 10,00 euros par action. .

Cette valeur correspond au prix unitaire de souscription offert au moment de
Iladmission aux négociations sur le compartiment professionnel du marché
réglementé d’Euronext Paris des actions de préférence de catégorie B de 2MX
ORGANIC en décembre 2020.

De plus, cette valeur est proche du cours de bourse actuel des actions de
préférence de catégorie B de 2MX ORGANIC et le cours moyen desdites actions
de préférence de catégorie B depuis son introduction en Bourse .

Enfin, cette valeur correspond au prix pratiqué lors d’autres opérations de fusion

observées sur le marché (et plus généralement, d’opérations constitutives d’un

rapprochement d’entreprises) entre un SPAC européen et une société

européenne, également réalisées sur la base d'un prix par action correspondant

au prix de leur introduction en bourse et qui représentait 10,00 euros par action
2.2.2 Détermination de la Valeur Relative de INVIVO RETAIL

2.2.2.1 Méthodes écartées

Les méthodes de valorisation suivantes n’ont pas été retenues par les parties
pour les deux sociétés :

La méthode des multiples de sociétés cotées comparables

Cette méthode consiste a valoriser une société en :

- déterminant un échantillon de sociétés cotées comparables a la société
évaluée, principalement en termes d’activité, de taille, de performance et
d’implantation géographique ;

- déterminant les multiples d’agrégats économiques relatifs aux sociétés
de cet échantillon ;

- appliquant ces multiples aux agrégats propres a la société évaluée.

Cette méthode a été écartée étant donné I’'absence de société cotée comparable
a InVivo Retail dans le secteur de la jardinerie.
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La valeur de P’actif net comptable (ANC)

Cette méthode patrimoniale consiste a valoriser une société sur la base de ses
capitaux propres comptables. Elle n’est pas pertinente pour évaluer une société
dont il est envisagé de poursuivre I'exploitation, puisque cette méthode refléte
I’laccumulation de résultats passés sans prendre en compte ni les capacités
distributives, ni les perspectives de croissance. En conséquence, cette méthode
n’a pas été retenue.

La valeur de I’actif net réévalué (ANR)

Cette approche définit la valeur des capitaux propres d’une société comme étant
la différence entre ses actifs et ses passifs, apres réévaluation des principaux
actifs, en particulier incorporels, a leur valeur de marché. La méthode de I'actif
net réévalué ne semble pas pertinente pour |’évaluation d’une société telle
qu’INVIVO RETAIL dans le cadre d’une perspective d’exploitation a long terme. En
conséquence, cette méthode n’a pas été retenue.

La méthode de capitalisation des dividendes

Cette approche consiste a apprécier la valeur des fonds propres d’une société en
fonction de sa capacité distributive, en actualisant les flux futurs de dividendes
percus par les actionnaires.

Cette approche ne semble pas pertinente dans la mesure ou elle repose sur le
taux de distribution de dividendes décidé par les actionnaires majoritaires et
n'est pas nécessairement représentative de la politique de distribution de
dividendes menée jusque-la.

2.2.2.2 Méthodes retenues

La valorisation de INVIVO RETAIL a été conduite en recourant, a titre principal a la
méthode d’actualisation des flux prévisionnels de trésorerie disponible.

Cette valorisation est induite par les négociations menées avec les Apporteurs
dans le cadre de I'acquisition de la société INVIVO RETAIL. Elle a été confortée
par une approche multicritére : évaluation par les transactions précédentes et
évaluation par la méthode des multiples de transactions comparables.

2.3 Appréciation de la pertinence des valeurs relatives attribuées aux actions
des sociétés parties a 'opération

Pour déterminer le nombre d’actions a émettre par 2MX ORGANIC en
rémunération des apports consentis par les Apporteurs actionnaires de INVIVO
RETAIL, les parties ont procédé a une comparaison de la valeur réelle par action
de chacune des sociétés en présence.
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2.3.1 Valeur relative des actions de 2MX ORGANIC

La valeur d'une action ordinaire nouvelle 2MX ORGANIC pour la détermination du
rapport d'échange s'éleve a 10,00 euros par action.

Ce prix correspond d’une part a la valeur historique des titres (prix
d’introduction en bourse) et a la valeur légale que peuvent exercer les porteurs
des parts B en cas de rapprochement d'entreprises approuvé par le Conseil
d’administration et finalisé.

INVIVO RETAIL sera la premiére acquisition de 2MX ORGANIC.

Par ailleurs, le cours de bourse moyen sur 1 an est de 9,82 €. Le cours actuel, au
13 juin 2022 est de 9,92 €.

La valeur retenue pour la valeur relative de 2MX ORGANIC de 10 euros est
donc cohérente.

2.3.2 Valeur relative des actions de INVIVO RETAIL

La valeur des actions de INVIVO RETAIL a été déterminée a partir de la méthode
d’actualisation de ses flux prévisionnels de trésorerie.

Selon cette méthode, la valeur d’une entité est égale a la valeur actuelle des flux
de trésorerie futurs que son exploitation est susceptible de générer, déduction
faite des investissements nécessaires a son activité et de son endettement
financier net a la date d’évaluation.

Les flux de trésorerie futurs sont actualisés a un taux qui refléte I’exigence de
rentabilité du marché vis-a-vis de I’entité et le risque spécifique lié a I’entité.

Dans ce cadre, nous avons pris connaissance du plan d’affaires établi par la
direction pour la période allant de 2022 a 2028 et extrapolé par le cabinet
externe jusqu’en juin 2031.

L’endettement financier net de INVIVO RETAIL a été déterminé au 30 septembre
2021 par référence aux derniers comptes disponibles et a I’état de trésorerie le
plus récent communiqué par la direction de INVIVO RETAIL.

Conformément a la pratique en matiere d’évaluation, nous avons réalisé une

étude de sensibilité de la valeur réelle de INVIVO RETAIL a différents paramétres
opérationnels et financiers.
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2.4 Pertinence des valeurs relatives

Les méthodes de valorisation utilisées pour déterminer la valeur réelle attribuée
aux actions des sociétés participant a I'opération sont pertinentes au regard des
caractéristiques des sociétés concernées.

Nous nous sommes assurés de la correcte mise en ceuvre des méthodes de
valorisation utilisées par les directions des deux sociétés et de la cohérence des
calculs en résultant.

Concernant INVIVO RETAIL, il convient de souligner que la méthode
d’actualisation des flux prévisionnels de trésorerie s’appuie notamment sur des
prévisions d’exploitation. Ces prévisions présentant, par nature, un caractére
incertain, certaines hypothéses pourront ne pas se vérifier et des événements
non anticipés pourront se produire. Des différences importantes pourront donc
survenir entre les prévisions et les réalisations.

Nous avons procédé a des analyses de sensibilité de la valorisation de chacune
des deux sociétés a une évolution, favorable comme défavorable, des principaux
parametres de valorisation. Nous avons ainsi pu déterminer une fourchette de
valeurs pour les actions de 2MX ORGANIC et pour les actions de INVIVO RETAIL.
Nous avons ensuite comparé le rapport d’échange induit par ces fourchettes de
valeurs au rapport d’échange retenu dans le Contrat d’Apport.

Les valeurs par action de 2MX ORGANIC et de INVIVO RETAIL que nous avons
obtenues a I'issue de nos travaux conduisent a un rapport d’échange cohérent
avec celui arrété par les parties dans le Contrat d’Apport. Nos travaux permettent
donc de conforter le rapport d’échange retenu par les parties. A cet égard, nous
rappelons que notre mission ne requiert pas que nous nous prononcions sur les
valeurs réelles attribuées aux actions des sociétés participant a I'opération mais
vise uniquement a s’assurer de I’équité du rapport d’échange proposé par les
parties.

Sur la base des diligences que nous avons conduites, le rapport d’échange des
actions des sociétés participant a I'opération (2,557 actions 2MX ORGANIC pour
1 action INVIVO RETAIL), tel que retenu dans le Contrat d’Apport, n’appelle pas
d’autre observation de notre part.
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3. Appréciation du caractére équitable de la rémunération proposée
3.1 Rapport d’échange proposé par les parties

Les parties sont convenues de retenir un rapport d’échange de 2,557 actions
2MX ORGANIC pour 1 action INVIVO RETAIL.

3.2 Diligences mises en ceuvre par les commissaires aux apports

Nous avons effectué les diligences que nous avons estimé nécessaires selon la
doctrine professionnelle de la Compagnie nationale des commissaires aux
comptes applicable a cette mission pour apprécier le caractere équitable du
rapport d’échange proposé par référence aux valeurs relatives des actions de
2MX ORGANIC et de INVIVO RETAIL.

Nous nous sommes appuyés sur les travaux précédemment décrits que nous
avons mis en ceuvre a |’effet de vérifier la pertinence de la valeur relative des
actions des sociétés participant a I'opération, notamment en procédant a des
analyses de sensibilité de la valeur réelle de chaque société a une variation de
plusieurs parameétres de valorisation.

Nos diligences ont conduit a des valeurs absolues pour les actions de 2MX
ORGANIC et de INVIVO RETAIL induisant un rapport d’échange cohérent avec
celui arrété par les parties.

3.3 Appréciation du caractére équitable du rapport d’échange

Sur la base de nos travaux, nous n’avons pas relevé d’élément susceptible de
remettre en cause le caractére équitable du rapport d’échange de 2,557 actions
2MX ORGANIC pour 1 action INVIVO RETAIL retenu dans le Contrat d’Apport.

En conclusion de nos travaux, nous sommes d'avis que la valeur globale de
I’apport s'élevant a 215.895.532,79 € n'est pas surévaluée et, en conséquence,
que celle-ci est au moins égale a la valeur nominale des actions a émettre par la
société 2MX ORGANIC, augmentée de la prime d’apport.
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4. Conclusion
Sur la base de nos travaux et a la date du présent rapport, nous sommes d’avis
que le rapport d’échange de 2,557 actions 2MX ORGANIC pour 1 action INVIVO

RETAIL, tel qu’il a été arrété par les parties dans le Contrat d’apport, est
équitable.

Fait a Paris, le 21 juin 2022

Les Commissaires aux Apports

Signé électroniquement le 21/06/2022 par

Sabrina Cohen Signature numérique de

. Emmanuelle Duparc
.S){I Tina CG en Date : 2022.06.21 19:51:33
+02'00'
Sabrina COHEN Emmanuelle DUPARC

Commissaires aux comptes
Membres de la Compagnie Régionale de Paris
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Sabrina COHEN Emmanuelle Duparc
6, rue Georges Ville 40, boulevard Malesherbes
75116 PARIS 75008 PARIS
2MX ORGANIC
65 rue d’Anjou
75008 Paris

Société bénéficiaire des apports

INVIVO GROUP
83 avenue de la Grande Armée
75016 Paris

Société apporteuse des apports

APPORT EN NATURE DE TITRES DE LA SOCIETE INVIVO RETAIL A LA SOCIETE 2MX
ORGANIC

RAPPORT DES COMMISSAIRES AUX APPORTS SUR LA VALEUR DE L’APPORT

Assemblée Générale 2MX ORGANIC du 29 juillet 2022
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Sabrina COHEN Emmanuelle Duparc
6, rue Georges Ville 40, boulevard Malesherbes
75116 PARIS 75008 PARIS

RAPPORT DES COMMISSAIRES AUX APPORTS SUR LA VALEUR DE L’APPORT

Mesdames, Messieurs les actionnaires,

En exécution de la mission qui nous a été confiée par le Président du Tribunal de
Commerce de Paris par ordonnance en date du 9 mai 2022, concernant I’apport
des actions de la société INVIVO RETAIL a la société 2MX ORGANIC, nous avons
établi le présent rapport prévu par I'article L.225-147 du code de commerce.

2MX ORGANIC ayant fait admettre ses titres aux négociations sur un marché
réglementé, I’Autorité des Marchés Financiers requiert de nous prononcer sur la
rémunération des apports, suivant ainsi sa doctrine constante. En conséquence,
et conformément a la mission qui nous a été confiée aux termes de I’ordonnance
précitée, nous rendons compte dans un rapport distinct de notre avis sur la
rémunération des apports.

La valeur des apports a été arrétée dans contrat d’apport signé le 20 juin 2022.

Il nous appartient d’exprimer une conclusion sur le fait que la valeur des apports
n’est pas surévaluée. A cet effet, nous avons effectué nos diligences selon la
doctrine professionnelle de la Compagnie nationale des commissaires aux
comptes applicable a cette mission. Cette doctrine professionnelle requiert la
mise en ceuvre de diligences destinées a apprécier la valeur des apports, a
s’assurer que celle-ci n’est pas surévaluée et a vérifier qu’elle correspond au
moins a la valeur nominale des actions a émettre par la société bénéficiaire des
apports augmentée de la prime d’apport.

Notre mission prend fin avec le dépot de notre rapport. Il ne nous appartient
donc pas de le mettre a jour pour tenir compte des faits et circonstances
postérieurs a sa date de signature.
A aucun moment nous ne nous sommes trouvés dans l'un des cas
d’incompatibilité, d’interdiction ou de déchéance prévus par la loi.
Nous vous prions de prendre connaissance de notre rapport établi selon le plan
suivant :

1. Présentation de I'opération et description de I'apport

2. Diligences accomplies et appréciation de la valeur de 'apport

3. Conclusion
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1. Présentation de 'opération et description de I'apport
1.1 Contexte de 'opération

2MX ORGANIC constituée afin de réaliser une ou plusieurs opérations
d’acquisition, d’apport, de fusion,

UNION INVIVO, union de coopératives agricoles, détient 100% d’INVIVO GROUP
qui est la société faitiere de groupe UNION INVIVO. INVIVO GROUP contrdle
chacune des sociétés holdings dédiées aux différents métiers d’UNION INVIVO,
dont notamment |'activité de la vente au détail logée sous la société INVIVO
RETAIL. INVIVO RETAIL est un acteur majeur francais de la jardinerie, également
présent sur les marchés en croissance de l'animalerie et de la distribution
alimentaire et a développé un réseau de distribution spécialisée constituée de
1.600 magasins réunissant les enseignes de jardinerie Gamm Vert, Jardiland,
Delbard et Jardineries de Terroir, de distribution alimentaire Frais d’ici et Bio&Co
et d’animalerie Noa.

2MX ORGANIC est une société anonyme constituée le 17/09/2020 avec pour
objectif, en application du prospectus approuvé par I’AMF en date du
27/11/2020 sous le numéro 20-583, de réaliser au plus tard le /09/12/2022
toute opération d’acquisition, d’apport, de fusion, de prise de participation ou
toute autre opération d’effet équivalent ou similaire impliqguant 2MX ORGANIC et
une ou plusieurs sociétés et/ou autres entités juridiques, portant sur des titres
financiers, et notamment des titres de capital, ou sur des actifs, et le tout, dans
le domaine de la distribution de biens de consommation en Europe, répondant a
des critéres de durabilité (le « Rapprochement d’Entreprises »).

A cet effet, 2MX ORGANIC a levé des fonds lors de son introduction en Bourse le
9 décembre 2020 sur le compartiment professionnel du marché réglementé
d’Euronext Paris.

INVIVO GROUP et 2MX ORGANIC envisagent ainsi I'apport de l'intégralité des
actions INVIVO RETAIL détenues par INVIVO GROUP a 2MX ORGANIC en vue de
créer un groupe dans le domaine de la distribution responsable en Europe.
L’apport permettra par ailleurs aux parties d’accélérer le développement
d’INVIVO RETAIL, péle distribution du groupe INVIVO centré sur la jardinerie,
I’lanimalerie et I’alimentaire, a I’échelle nationale et européenne, en vue de
constituer un acteur majeur et disruptif de la distribution spécialisée et
multiproduits, durable et engagée. Il permettrait aussi a INVIVO RETAIL de
bénéficier de ’acces aux marchés boursiers.

Le 10/06/2022, les Sociétés Participantes ont diffusé un communiqué de presse
(IBC NOTICE) aux termes duquel elles ont annoncé avoir conclu un accord
définitif en vue de la réalisation d’'un Rapprochement d’Entreprises subordonné a
la réalisation de certaines conditions suspensives. L’IBC Notice a fait courir un
délai de 30 jours calendaires (la période de rachat), pendant lequel chaque
titulaire d’actions de catégorie B dispose de la faculté de solliciter aupres de la
société bénéficiaire le rachat de I'intégralité de ses actions de catégories B.
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Le 16/06/2022, INVIVO GROUP a décidé une augmentation de capital d’INVIVO
RETAIL d’'un montant total, prime d’émission incluse, de 99.999.999,81 (dont
3.910.833 euros de nominal et 96.089.166,81 euros de prime d’émission)
correspondant au produit du nombre d’actions nouvelles émises, soit 3.910.833
actions nouvelles, multiplié par le prix d’émission d’une action nouvelle, soit
25,57 euros (dont de 1 euro de nominal et 24,57 euros de prime d’émission) (I’ «
Augmentation de Capital Préalable »). Il est précisé que le prix d’émission d’une
action nouvelle dans le cadre de cette Augmentation de Capital Préalable (soit
25,57 euros), égal a la valeur réelle d’une action d’INVIVO RETAIL, a été arrété
d’un commun accord entre les Sociétés Participantes, dans le cadre de I’Apport.

A la date du présent rapport, I’Apporteur, détient 21.783.840 actions ordinaires
émises par la société INVIVO RETAIL soit 100% du capital de cette dernieére.

1.2 Parties concernées par 'opération
1.2.1 Société dont les titres sont apportés : INVIVO RETAIL

INVIVO RETAIL est une société par actions simplifiée au capital de 21.783.840
euros, dont le siege social est situé 83 avenue de la Grande Armée 75016 Paris.
La société est immatriculée au Registre du Commerce et des Sociétés de Paris
sous le numéro 801 076 076.

Le capital social, a la date du contrat d’apport, est divisé en 21.783.840 actions
d’un euro de nominal chacune, intégralement libérées, toutes de méme
catégorie.

INVIVO RETAIL a pour objet, directement ou indirectement, notamment par
I’intermédiaire de filiales ou de participation, en France et quand il y aura lieu, a
I'étranger, soit seule, soit en association, participation, groupement ou société,
avec toutes autres personnes ou sociétés :

- Toute activité d’achat/revente, d’études, d’assistance ou de conseil et
tous services que lui demanderait sa clientéle en vue d’améliorer son
fonctionnement et son organisation, notamment en matiére de controles,
expertises, conformité, sécurité, préventions, formation ;

- Et plus généralement toutes opérations de quelques natures qu’elles
soient économiques ou juridiques, financiéres, civiles ou commerciales,
pouvant se rattacher directement o indirectement, a cet objet social ou a
tout objets similaires, connexes ou complémentaires ;

- La participation directe ou indirecte de la société a toutes activités ou
opérations industrielles, commerciales ou financiéres, mobiliéres ou
immobilieres en France ou a I’étranger, sous quelque forme que ce soit,
dés lors que ces activités ou opérations peuvent se rattacher directement
ou indirectement a I'objet social ou a tout objets similaires, connexes ou
complémentaires.

Son exercice social commence le Ter octobre et se termine le 30 septembre.
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1.2.2 Société bénéficiaire de 'apport en nature : 2MX ORGANIC

2MX ORGANIC est une société anonyme, a Conseil d’Administration, au capital de
374.999,97 euros dont le siege social est situé 65 rue d’Anjou 75008 Paris. La
société est immatriculée au Registre du Commerce et des Sociétés de Paris sous
le numéro 889 017 018.

Son capital social s’éléve actuellement a 374.999,97 euros. Il est divisé en :

- 7.499.997 actions de préférence de catégorie A d’'un montant nominal de
0,01 euro chacune, intégralement libérées (les ’Actions de Catégorie A”),
et

- 30.000.000 actions de préférence stipulées rachetables de catégorie B
d’un montant nominal de 0,01 euro chacune, intégralement libérées (les
“Actions de Catégorie B").

Les Actions de Catégorie B sont admises aux négociations sur le compartiment
professionnel d’Euronext Paris, code ISIN FRO014000T90.

2MX ORGANIC a par ailleurs émis :
- 718.263 bons de souscription d'actions ordinaires rachetables (les “BSAR
A”) et
- 30.000.000 de bons de souscription d'actions ordinaires rachetables (les
“BSAR B “’). Les BSAR B sont admis aux négociations sur le compartiment
professionnel d’Euronext Paris, code ISIN FRO0O14000TB2.

En cas d’exercice de la totalité des BSAR A et des BSAR B, le capital social de 2MX
ORGANIC serait augmenté d’un montant nominal maximum de 76.795,65 euros.

2MX ORGANIC a pour objet, en France et en tous pays :

- l’exercice, direct ou indirect, de toutes activités dans le domaine de
I’achat, de la fabrication, de la production, de la vente, de la distribution,
de la représentation, du conditionnement et de I’emballage de biens de
consommation en Europe, répondant a des criteres de durabilité ;

- la prise de participation dans toutes sociétés ou autres entités, francaises
et étrangeres, constituées ou a constituer, ainsi que la souscription,
I’acquisition, I'apport, I’échange, I’aliénation et toutes autres opérations
portant sur des actions, parts sociales et sur tous autres titres financiers
et droits mobiliers quelconques, en lien avec les activités décrites ci-
devant ; et

- plus, généralement, toutes opérations civiles, commerciales, industrielles,
financiéres, mobiliéres ou immobiliéres pouvant se rattacher, directement
ou indirectement, a I'un ou l'autre des objets spécifiés ci-devant ou a tous
autres objets similaires ou connexes.

Son exercice social commence le Ter octobre et se termine le 30 septembre.
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1.2.3 L’apporteur : INVIVO GROUP

INVIVO GROUP est une société par actions simplifiée au capital de 195.533.120
€, dont le siége social est situé 83 avenue de la Grande Armée 75016 Paris. Elle
est immatriculée au Registre du commerce et des sociétés de Paris sous le
numéro 801 076 282.

1.2.4 Liens entre les sociétés

La Société Apporteuse ne détient aucun titre de capital de la Société Bénéficiaire et,
inversement, la Société Bénéficiaire ne détient aucun titre de capital de la Société
Apporteuse.

La Société Apporteuse et la Société Bénéficiaire n’ont aucun dirigeant commun.

1.3 Description, évaluation, rémunération de I’apport
1.3.1 Description de I'apport en nature des actions INVIVO RETAIL

Aux termes du contrat d’apport signé par les parties, INVIVO GROUP a décidé
d’apporter un nombre total de 21.783.840 actions (en ce compris celles émises
dans le cadre de ’Augmentation de Capital Préalable) (les « Titres Apportés ») de la
société INVIVO RETAIL, représentant 100 % du capital et des droits de vote de cette
derniere, au profit de 2MX ORGANIC (I'« Apport »).

INVIVO GROUP fait apport a la société bénéficiaire de la pleine propriété de
21.783.840 actions de la société INVIVO RETAIL pour la valeur globale de
215.895.532,60 euros.

1.3.2 Evaluation de apport

En application du reglement ANC 2019-06 du 8 novembre 2019, I’Apport (i)
implique des sociétés sous contrdle distinct, aucune des Sociétés Participantes
ne contrbélant 'autre et I'une et I'autre n’étant pas sous le controle d’'une méme
personne et (ii) est constitutif d’'une opération a I’envers, la Société Apporteuse
étant appelée, apreés la réalisation de I’Apport, a prendre le contrble de la Société
Bénéficiaire.

La valeur comptable des Titres Apportés s’éleve a un montant global de
215.895.532,60 euros.

1.3.3 Rémunération de 'apport au profit des apporteurs
En rémunération de I’Apport, 2MX ORGANIC procédera, au profit de I'apporteur,

a la création et a I'émission de 55.701.278 actions ordinaires nouvelles de 2MX
ORGANIC, d'une valeur nominale d’un centime d’euro (0,01 €) chacune.
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Le montant de la prime d’apport s’élévera a 215.338.519,82 euros. Il correspond
a la différence entre la valeur comptable des Titres Apportés d’une part (soit
215.895.532,60 euros) et le montant nominal des actions nouvelles a créer par
la Société Bénéficiaire d’autre part (soit 557.012,78 euros). La prime d’apport
sera inscrite a un compte spécial au passif du bilan sur lequel porteront les
droits des actionnaires anciens et nouveaux et pourra recevoir toute affectation
décidée par les actionnaires.

1.4 Charges et conditions de 'opération

La réalisation juridique de I'apport est soumise aux conditions suspensives
suivantes :

(i) L’émission par les commissaires aux apports désignés par ordonnance du
Président du tribunal de commerce de Paris en date du 11 mai 2022 des
rapports prévus a [|'Article 8.2 ci-dessus, qui confirment (a) que la
valorisation des Titres Apportés retenue dans le cadre de I’Apport n’est pas
surévaluée et (b) le caractére équitable de la parité d’échange retenue par
les Parties dans le Contrat ;

(ii) L’obtention du certificat de non-recours auprés du secrétariat-greffe de la
Cour d’appel de Paris de la décision de I’AMF d’accorder a la Société
Apporteuse une dérogation (au visa de I'article 234-9 du réglement général
de I’AMF) a I'obligation de déposer un projet d’offre publique d’achat des
actions de la Société Bénéficiaire, ou de constater qu’il n’y a pas matiére a
une telle offre publique ;

(iii) La détention par la Société Bénéficiaire en pleine propriété d’un montant de
liquidités disponibles arrété a la Date de Réalisation au moins égal a 180
millions d'euros ; le terme «liquidités disponibles » correspondant au
montant en principal des fonds immédiatement disponibles sur le compte
de dépdt a terme rémunéré ouvert par 2MX Organic auprés de la Caisse
des Dépots et des Consignations régi par la Convention de Séquestre (le
« Compte Séquestre ») aprés (i) déduction du montant devant étre versé
aux titulaires d’Actions de Catégorie B ayant demandé le rachat de
I’intégralité de leurs Actions de Catégorie B pendant la Période de Rachat,
le cas échéant, mais (ii) avant déduction des frais de 2MX Organic (le terme
« frais de 2MX Organic» correspondant aux frais, codts, dettes,
engagements et dépenses engagés par 2MX Organic depuis la date
d’immatriculation de 2MX Organic au registre du commerce et des sociétés
jusqu’a la Date de Réalisation, déja payés a la date des présentes ou devant
étre payés avant, a ou aprés la Date de Réalisation. Il est précisé que ces
frais, colts, dettes, engagements et dépenses, nets du montant total des
fonds investis par les actionnaires fondateurs de 2MX Organic s’élevant a
7,25 millions d’euros et de tout intérét a percevoir par 2MX Organic entre
la date d’admission aux négociations des Actions de Catégorie B sur le
compartiment professionnel du marché réglementé d’Euronext Paris
jusqu’a la Date de Réalisation, le cas échéant, au titre du Compte
Séquestre, ne devront pas excéder la somme de 12 millions d’euros hors
taxes) ;

21/06/2022 7/11



Opération d’apport en nature des titres de la société INVIVO RETAIL a la société 2MX ORGANIC
Rapport des Commissaires aux apports sur la valeur de I'apport

(iv) L’approbation du Prospectus 2022 par ’AMF dans le cadre de la demande
d’admission des Actions Nouvelles aux négociations sur Euronext Paris ;

(v) L’obtention de toute autorisation réglementaire qui serait, le cas échéant,
requise pour le Rapprochement d’Entreprises, en vertu de Ila
réglementation européenne ou nationale applicable au titre du controle des
concentrations (’I’Autorisation Concurrence”), de la part de la
Commission européenne ou de toute autre autorité de concurrence
nationale compétente ("l'Autorité de Concurrence”). Aux fins de I’Article
14 (v) du Contrat, I’Autorisation Concurrence peut étre obtenue tacitement
ou expressément, sous réserve qu’elle ne soit pas assortie de conditions.

Les Parties s’engagent a mettre en ceuvre les mesures nécessaires afin de
déterminer, avant le 29 juillet 2022, si une Autorisation Concurrence est
requise. Dans I'’hypothése ou aucune Autorisation Concurrence ne serait
requise, les Parties léveront la Condition Suspensive prévue a I’Article 14 (v)
du Contrat, par consentement mutuel écrit des Parties.

Aux fins, le cas échéant, de I'obtention de I’Autorisation Concurrence, les
Parties s’engagent :

— a communiquer a I’Autorité de Concurrence, dans les meilleurs
délais, le dossier de notification que les Parties considerent comme
complet ;

— a répondre le cas échéant avec la plus grande diligence aux
éventuelles demandes ou questions de I’Autorité de Concurrence ;

- a s’informer mutuellement de tout échange oral ou de toute
correspondance écrite avec I’Autorité de Concurrence

L’approbation, par [I'assemblée générale des actionnaires de la Société
Bénéficiaire (“'I'’Assemblée Générale des Actionnaires de la Société Bénéficiaire"’),
(@) de la nomination de de Monsieur Thierry Blandiniéres, Monsieur Cédric
Carpéne, Monsieur Bertrand Hernu, Monsieur Bertrand Relave et Madame Maha
Fournier en qualité de nouveaux membres du conseil d’administration de la
Société Bénéficiaire a la Date de Réalisation, (b) de I’Apport, son évaluation et sa
rémunération et (c) des modifications a apporter aux statuts de la Société
Bénéficiaire conformément a la version refondue desdits statuts figurant en
Annexe 5 ;

L’Apport deviendra définitif a I'issue de I’Assemblée Générale des Actionnaires
de la Société Bénéficiaire qui doit se tenir au plus tard le 29 juillet 2022 (la “Date
de Réalisation’’), sous réserve qu’a la Date de Réalisation les autres conditions
suspensives stipulées dans le Contrat d’Apport soient elles-mémes toutes
réalisées.

Les présentes Conditions Suspensives devront étre réalisées au plus tard a la

Date de Réalisation, étant précisé que les Conditions Suspensives (i) a (v) devront
impérativement étre réalisées avant la Condition Suspensive (vi).
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2. Diligences accomplies et appréciation de la valeur de 'apport
2.1 Diligences mises en ceuvre par les Commissaires aux apports

Notre mission s'inscrit parmi les autres interventions définies par la loi et
prévues par le cadre conceptuel de notre doctrine professionnelle.

Elle a pour objet d’éclairer les associés de la société 2MX ORGANIC sur la valeur
de I'apport. En conséquence, elle ne reléve pas d'une mission d'audit ou d'une
mission d'examen limité. Elle n’implique pas non plus la validation du régime
fiscal applicable a I'opération. Elle ne saurait étre assimilée a une mission de
« due diligence » effectuée pour un préteur ou un acquéreur et ne comporte pas
tous les travaux nécessaires a ce type d’intervention. Notre rapport ne peut donc
pas étre utilisé dans ce contexte.

Notre opinion est exprimée a la date du présent rapport qui constitue la fin de
notre mission. Il ne nous appartient pas d'assurer un suivi des événements
postérieurs survenus éventuellement entre la date du rapport et la date de
I’'assemblée appelée a se prononcer sur I’opération d’apport.

Nous avons effectué les diligences que nous avons estimées nécessaires, au
regard de la doctrine professionnelle de la Compagnie nationale des
commissaires aux comptes, applicable a cette mission.

Nous avons, en particulier, effectué les travaux suivants :

= Nous avons pris connaissance du contexte et des objectifs de l'opération
envisagée ;

= Nous avons rencontré, parmi les membres de la direction de INVIVO RETAIL
et de 2MX ORGANIC ainsi que de leurs Conseils, les personnes en charge de
la réalisation de I|'opération sous ses aspects comptables, financiers,
juridiques et fiscaux ;

= Nous avons vérifié le respect de la réglementation comptable en matiere de
valorisation des apports et en particulier du reglement ANC n"2019-06 ;

= Nous avons contrblé la réalité des apports et apprécié I'incidence éventuelle
d’éléments susceptibles d’en affecter la propriété ;

= Nous avons pris connaissance :

o Du rapport des commissaires aux comptes sur les états financiers de
la société INVIVO GROUP de I'exercice clos au 30 septembre 2021
mentionnant une certification sans réserve ni observation ;

o Des opérations de rachat des titres INVIVO RETAIL détenus par
I’actionnaire minoritaire intervenus en octobre 2021 ;

o De l’extrait de compte au 31/05/2022 du poste des participations
dans la comptabilité de INVIVO GROUP ;
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o De la documentation juridique liée a I’Augmentation de Capital
Préalable ;

= Nous avons pris connaissance des documents juridiques actuels des sociétés
concernées par |I'opération ;

= Nous avons examiné le contrat d’apport, ses annexes et les éléments de
valorisation retenus par les parties, signé le 20 juin 2022;

* Nous avons pris connaissance et examiné I’IBC NOTICE signée le 09/06/2022
entre les parties ;

= Nous avons pris connaissance et examiné le Business Combination
Agreement signée le 08/06/2022 entre les parties ;

= Nous avons pris connaissance des rapports de due diligence réalisés par un
cabinet externe dans le cadre de I'acquisition de INVIVO RETAIL par 2MX
ORGANIC ;

= Nous avons obtenu une lettre d’affirmation des dirigeants INVIVO RETAIL
nous confirmant les éléments significatifs utilisés dans le cadre de notre
mission.

Afin d’apprécier la valeur de I’apport, nous nous sommes appuyés sur I’ensemble
des travaux réalisés dans le cadre de I'appréciation de la pertinence des valeurs
relatives et du caractére équitable du rapport d’échange proposé par les parties.

2.2 Appréciation de la méthode de valorisation et de sa conformité a la
reglementation comptable

A I'effet d’apprécier le respect de la réglementation comptable et la doctrine en
vigueur en matiére de valorisation de I'apport, nous avons examiné le contexte
de I'opération.

Les titres transmis par INVIVO GROUP a 2MX ORGANIC ont été retenus pour leur
valeur nette comptable.

Au regard du reglement n"'2019-06 du 8 novembre 2019 relatif au traitement
comptable des fusions et opérations assimilées, lorsqu’une opération de fusion
ou une opération assimilée, implique des sociétés détenues sous « controle
distinct » et que I'opération est réalisée a I’envers, I’évaluation des apports doit
se faire a la valeur nette comptable.

Le choix de cette méthode de valorisation est conforme aux dispositions du
réglement n'2097-06 du 8 novembre 2019 et n’appelle en conséquence pas de
commentaires de notre part

2.3 Reéalité de l'apport

Nous nous sommes assurés qu’il n’existait aucune restriction a la pleine

propriété et la libre disponibilité des titres apportés, notamment par I'obtention
d’une lettre d’affirmation signée I'apporteur.
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2.4 Appréciation de la valeur de 'apport

Le présent apport porte sur I'apport de 21.783.840 actions de la société INVIVO
RETAIL a la société bénéficiaire 2MX ORGANIC, représentant 100% du capital et
des droits de vote.

La valeur comptable des Titres Apportés s’éleve a un montant global de
215.895.532,60. Ce montant correspond a la valeur nette comptable des Titres
Apportés figurant dans les comptes INVIVO GROUPE certifiés le 30/09/2021 pour
un montant de 81.704.133,89 euros, majorée du montant du rachat d’actions
détenues par le minoritaire en date du 19/10/2021 (soit 31.191.399 euros) et du
montant de I’Augmentation de Capital Préalable en date du 16/06/2022 (soit
99.999.999,81 euros).

Afin d’apprécier la valeur globale des apports, nous nous sommes assurés que
cette valeur était inférieure ou égale a la valeur réelle de la société INVIVO RETAIL.

Pour I'appréciation de la valeur réelle des apports, nous nous sommes appuyés
sur les travaux d’évaluation de la société dont les titres sont apportés que nous
avons effectués dans le cadre de nos diligences afférentes a I'appréciation du
caractére équitable du rapport d’échange.

Nous n’avons pas d’observation a formuler sur 'approche de valorisation retenue
dans le cadre du présent apport.

3. Conclusion

En conclusion de nos travaux, nous sommes d'avis que la valeur globale de
I’apport s'élevant a 215.895.532,79 € n'est pas surévaluée et, en conséquence,
que celle-ci est au moins égale a la valeur nominale des actions a émettre par la
société 2MX ORGANIC, augmentée de la prime d’apport.

Fait a Paris, le 21 juin 2022

Les Commissaires aux Apports

Signé électroniquement le 21/06/2022 par
Sabrina Cohen . L.
Signature numérique de

- Emmanuelle Duparc
Saétma c{};[gﬂ Date : 2022.06.21 16:33:57

+02'00'

Sabrina COHEN Emmanuelle DUPARC

Commissaires aux comptes
Membres de la Compagnie Régionale de Paris
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Statutory auditors’ report on the consolidated

financial statements

This is a translation into English of the statutory auditors’ report on the consolidated financial statements of the Company
issued in French and it is provided solely for the convenience of English-speaking users. This report should be read in
conjunction with, and construed in accordance with, French law and professional auditing standards applicable in France.

Years ended 30 September 2020 and 2021

To the Members of the Supervisory Board,

In our capacity as statutory auditors of InVivo Retail, and in
accordance with Regulation (EU) 2017/1129 of the European
Parliament and of the Council supplemented by Commission
Delegated Regulation (EU) 2019/980, within the context of the
proposed contribution of InVivo Retail to a company whose
equity securities are admitted to trading on the Euronext
Paris regulated market, we have audited the accompanying
consolidated financial statements of InVivo Retail for the
years ended 30 September 2020 and 2021, prepared for the
purposes of the prospectus under International Financial
Reporting Standards (“IFRS”) as adopted by the European
Union.

Due to the global crisis related to the Covid-19 pandemic, the
financial statements for the years ended 30 September 2020
and 2021 have been prepared and audited under special
circumstances. Indeed, this crisis and the exceptional
measures taken in the context of the health emergency have
had numerous consequences for companies, particularly on
their operations and their financing, and have led to greater
uncertainties regarding their future prospects. Some of these
measures, such as travel restrictions and remote working,
have also had an impact on companies’ internal organization
and on the performance of audits.

These consolidated financial statements were prepared under
the responsibility of the Supervisory Board. Our role is to
express an opinion on these consolidated financial statements
based on our audit.

We conducted our audit in accordance with professional
standards applicable in France, as well as with the
professional guidance of the French Institute of Statutory
Auditors (“CNCC”) applicable to such an engagement. Those
standards require that we plan and perform the audit to
obtain reasonable assurance about whether the consolidated
financial statements are free of material misstatement. An
audit involves performing procedures, by audit sampling and
other testing, to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. An audit
also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates
made by management, as well as the overall presentation of
the consolidated financial statements. We believe that the
audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion.

In our opinion, the consolidated financial statements prepared
for the purposes of the prospectus present fairly, in all material
respects, the assets and liabilities and the financial position of
the Group as at 30 September 2020 and 2021, and the results
of its operations for the years then ended in accordance with
IFRS as adopted by the European Union.

Without modifying our opinion, we draw your attention to
Note 1.3 to the consolidated financial statements entitled
“Events impacting the comparability of the accounts”,
concerning the non-comparability of the accounts as a result
of the change of the balance sheet date.

Paris and Nantes, 3 June 2022

The Statutory Auditors

French original signed by:

SCP MONTIEL ET ASSOCIES
Pierre Laborde

Consolidated financial statements - Financial year ended 30 September 2021

ERNST & YOUNG et Autres
Willy Rocher

InVivo Retail
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Consolidated income statement

Consolidated income statement Notes 30-Sep-21 30-Sep-20
(In millions of euros) 12-month 15-month
financialyear  financial year
Revenue 5/6.1 867.1 855.2
Total revenues 867.1 855.2
Purchases 6.2 (464.9) (471.0)
Personnel expenses 8 (166.6) (170.4)
Taxes and levies 6.2 (1.5) (12.9)
Other operating expenses 6.2 (125.4) (123.2)
Depreciation, amortisation and provisions (net of reversals) 6.2 (52.0) (62.2)
Current operating income 46.7 15.4
Other operating income and expenses 6.3 6.4 0.5
Operating income 53.1 15.9
Financial income/(expense) 1.4 (17.8) (20.5)
Income before tax and result from companies consolidated under the equity method 35.3 (4.6)
Income tax 9 (0.6) (8.0)
Share of profit from companies consolidated under the equity method 0.6 0.3
Consolidated netincome 35.4 (12.4)
Share of minority interests 12.4 (0.6) (1)
Net income, Group share 34.7 (13.5)
Earnings per share 30-Sep-21 30-Sep-20
(In euros)
From continuing operations, Group share 1.94 -0.75
Consolidated total, Group share 1.94 -0.75

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



Consolidated statement of comprehensive income

Consolidated statement of comprehensive income 30-Sep-21 30-Sep-20

(In millions of euros) 12-month 15-month
financialyear  financial year

Consolidated net income/(expense) 35.4 (12.4)
Actuarial differences (0.6) (0.6)
Tax effects 0.1 0.2
Other items of comprehensive income, net of tax (0.4) (0.5)
Consolidated comprehensive income for the year, net of tax 34.9 (12.8)
Of which Group share 34.3 (14.0)
Of which non-controlling interests 0.6 1.1

Movements for each financial year are presented in Note 12.3.1.

Consolidated financial statements - Financial year ended 30 September 2021 InVivo Retail



Consolidated statement of financial position

ASSETS Notes 30-Sep-21 30-Sep-20
(In millions of euros) 12-month 15-month

financialyear  financial year
Goodwill 10.1 81.9 82.2
Intangible assets 10.2 80.2 73.3
Property, plant and equipment 10.3 101.4 108.1
Right-of-use assets 7.1 221.6 220.3
Investments in associates and joint ventures 3.3 9.7 9.0
Other non-current assets 6.7 6.1 6.3
Deferred tax assets 9.2 15.1 6.2
Non-current assets 516.1 500.3
Inventory 6.4 135.8 136.2
Trade receivables 6.5 158.5 180.4
Other current assets 8.6 48.8 75.9
Current tax claims 10.6 1.9
Cash and cash equivalents 1.2 57.0 102.8
Assets held for sale 3.4 1.7 -
Current assets 422.4 507.2
Total assets 938.4 1,007.5
LIABILITIES Notes 30-Sep-21 30-Sep-20
(In millions of euros) 12-month 15-month

financialyear  financial year
Share capital 12.2 17.9 17.9
Premiums, treasury shares, other reserves and results 121.1 89.2
Equity, Group share 139.0 107.0
Non-controlling interests 12.4 3.1 5.4
Shareholders’ equity 142.1 12.4
Provisions for pensions and similar non-current liabilities 8.2 13.3 12.4
Other non-current provisions 13 6.8 12.1
Non-current gross financial debt 1.3 176.4 177.9
Non-current lease liabilities 7.1 196.2 200.6
Other non-current debt 0.2 0.2
Deferred tax liabilities 9.2 1.1 -
Non-current liabilities 394.1 403.2
Other current provisions 13 4.5 -
Trade payables 212.1 229.0
Current gross financial debt 1.3 0.5 0.6
Current lease liabilities 7. 34.3 28.9
Current tax liabilities 5.9 5.4
Other current debt 6.8 85.9 94.9
Bank overdrafts 1.2 59.0 133.1
Current liabilities 402.2 491.8
Total shareholders’ equity and liabilities 938.4 1,007.5
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Consolidated statement of cash flows

Consolidated statement of cash flows Notes 30-Sep-21 30-Sep-20
(In millions of euros) 12-month 15-month
financialyear  financial year
Net income from continuing operations 354 (12.4)
Consolidated net income/(expense) 35.4 (12.4)
Net result from companies consolidated under the equity method (0.6) (0.3)
Elimination of non-cash income and expenses
Depreciation, amortisation and provisions 4.1 57.0 68.6
Reversal of depreciation and provisions 4.1 (5.3) (18.5)
Capital gains or losses (6.7) 2.0
Cost of net financial debt 8.8 8.7
Net financial interest paid under leases 1.4 8.7 n.4
Net tax expense 0.6 8.0
Cash flow from operating activities 95.9 67.6
Taxes paid (6.0) (17.6)
Change in working capital requirement linked to operations 4.2 2.1 46.4
Inventories and work in progress (8.7) 4.6
Trade receivables and related accounts 19.6 4.2
Trade payables and related accounts (15.0) 27.
Social and tax debts 0.7 6.7
Other miscellaneous payables and receivables 55 3.9
Net cash flow from operations 91.9 96.4
Asset acquisitions (29.1) (37.8)
Intangible assets 4.3 (9.4) (10.7)
Property, pland and equipment 4.3 (18.4) (26.3)
Financial assets (1.2) (0.8)
Asset disposals and reductions 2.6 1.9
Intangible assets 4.4 0.1 0.1
Property, pland and equipment 4.4 1.3 0.8
Financial assets 1.3 1.0
Changes in consolidation scope 4.5 16.1 6.8
Net flows from (allocated to) investments (10.4) (29.7)
Dividends paid to minority interests of consolidated companies (0.2) (0.3)
Transactions between the Group and non-controlling interests (5.2) -
Repayment of financial debt (2.5) (13.3)
Repayment of lease liabilities (29.8) (36.2)
Net financial interest paid (15.6) (20.2)
Net flows from (allocated to) financing (53.3) (69.9)
Change in cash position 28.2 (2.6)
Net cash at the beginning of the year (30.3) (27.7)
Of which net cash from continuing operations at the beginning of the year (30.3) (27.7)
Net cash at the end of the year (2.1) (30.3)
Of which net cash from continuing operations at the end of the year 2.1) (30.3)
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Consolidated statement of changes
in shareholders’ equity

Change in shareholders’ equity Capital Share  Conso- Unrealised Result Other Equity Non- Shareholders’
(In millions of euros) capital lidated foreign forthe reserves Group controlling equity Total
premiums reserves exchange financial share interests
gains/losses year
Shareholders’ equity at 30 June 2019 17.9 131.6 15.9 - (49.2) - 16.2 9.3 125.4
Other items of comprehensive income - - - - - (0.5) (0.5) - (0.5)
Allocation of previous earnings - - (49.2) - 49.2 - - - -
Net income - - - - (13.5) - (13.5) 1.1 (12.4)
Comprehensive income - - (49.2) - 35.7 (0.5) (14.0) 1.1 (12.8)
Dividends distributed - - - - - - - (0.3) (0.3)
Capital transactions - - - - - - - 0.1 0.1

Unrealised exchange gains/losses - - - - - - - - -
Other changes - - - - - - - (4.8) (4.8)

Changes in scope/% interest with
takeover/loss of control - - - - - - - 0.1 0.1

Changes in scope/% interest without

takeover/loss of control - - 4.9 - - - 4.9 (0.1) 4.8
Shareholders’ equity at

30 September 2020 17.9 131.6  (28.5) - (13.5) (0.5) 107.0 5.4 1n2.4
Other items of comprehensive income - - - - - (0.4) (0.4) - (0.4)
Allocation of previous earnings - - (13.5) - 13.5 - - - -
Net income - - - - 34.7 - 34.7 0.6 35.4
Comprehensive income - - (13.5) - 48.2 (0.4) 34.3 0.6 34.9
Dividends distributed - - - - - - - (0.2) (0.2)
Capital transactions - - - - - - - 0.1 0.1

Other variations - - - - - - - - -

Changes in scope/% interest without
takeover/loss of control - - (2.4) - - - (2.4) (2.8) (5.2)

Shareholders’ equity at
30 September 2021 17.9 131.6 (44.3) - 34.7 (0.9) 139.0 3.1 142.1

« The financial statements prepared under French GAAP at 30 June 2019 have been converted to IFRS (Note 1.2);
» Non-controlling interests: see Note 12.4;
» Changes in scope/% interest without takeover:

- In 2020.09: impact of the partial transfer of assets of certain companies within the scope of consolidation to InVivo Retail
Production Marchandise,
- In 2021.09: impact of the acquisition of Gamm vert minority interests in the amount of €2.8 million for a cost of €5.2 million.
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Information on the InVivo Retail Group

InVivo Retail is an unlisted French simplified joint-stock
company owned by InVivo Group. The Company and its
subsidiaries are hereinafter referred to as “the Group” or “the
InVivo Retail Group”. The Company’s head office is located at
83 Avenue de la Grande Armée 75116 Paris, France. The Group
publishes financial statements in accordance with IFRS in the
context of the transaction with SPAC 2MX Organic.

Note 1

1.1 Standards

Following InVivo’s entry into exclusive negotiations on
31March 2022 with 2MX Organic, a Special Purpose Acquisition
Company (SPAC) listed on Euronext Paris, with a view to
becoming a leader in responsible retail in Europe, centred
around its subsidiary InVivo Retail, a retail division focused on
garden centres, pet supplies and food retail, the InVivo Retail
Group prepared its financial statements under IFRS.

The consolidated financial statements of the InVivo Retail
Group are prepared in accordance with IFRS (International
Financial Reporting Standards) published by the IASB
(International Accounting Standards Board), as adopted by
the European Union on the date the financial statements were
approved by the Supervisory Board and which are applicable
from 30 September 2021.

These standards are available on the European Commission
website at the following address: https://ec.europa.eu/info/
business-economy-euro/company-reporting-and-auditing/
company-reporting/financial-reporting_en.

The accounting policies set out below have been applied
consistently to all periods presented in the consolidated
financial statements.

IFRS IC decision on the costs of implementing, configuring
and customising software in SaaS mode (cloud computing
arrangement - “Software as a Service”)

In April 2021, the IFRS IC published a decision on the recognition
of configuration or customisation costs for software used in
Saas (Software as a Service) mode.

It clarifies the accounting treatment of these costs, which must
be presented either (i) as intangible assets in accordance with
IAS 38 if the customer obtains control of a software resource,
or (ii) as expenses over the period when cloud services are
provided when the service is not separate from Saas$ services
or lastly (jiii) as expenses upon receipt of services when the
latter are separate from Saas services.

The Group has begun toidentify the contracts and analyses for
the different types of costs incurred in order to identify those
whose initial treatment could be affected by this decision. At
the closing date, no impact had been identified.

General accounting principles

The consolidated financial statements at 30 September 2020
and 30 September 2021 reflect the accounting position of the
Company and its subsidiaries, as well as the Group’s interests
in associates and joint ventures.

On 3 June 2022, the Supervisory Board approved the
consolidated financial statements of InVivo Retail for the 2020
and 2021 financial years and the sole shareholder authorised
their publication.

1.2 Bases of preparation and presentation of the
consolidated financial statements

1.2.1 Bases of preparation

Thefinancial statements forthe yearended 30 September2020
are the first that the Group has prepared in accordance with
IFRS. For the financial year ended 30 June 2019, the Group
has prepared consolidated financial information on the basis
of the accounting data of InVivo Retail and its subsidiaries
as at 30 June 2019 and prepared in order to compile the
consolidated financial statements of the InVivo Group, which
were prepared in accordance with Regulation No. 99-02 of
the French Accounting Regulations Committee meeting of
29 April 1999 on consolidated financial statements (approved
by the decree of 22 June 1999), updated on 2 December 2016
by French Accounting Standards Authority Regulation No.
2016-08. The Group’s transition date to IFRS is 1 July 2019 (see
below the reconciliation between the statement of financial
position at 30 June 2019 prepared in accordance with French
GAAP and the statement of financial position at 30 June 2019
prepared in accordance with IFRS).

The financial statements have been prepared on a going
concern basis.

IFRS 1 allows first-time adopters certain exemptions from the
retrospective application of certain requirements under IFRS.
The Group has applied the following exemptions:

« IFRS 3 Business combinations has not been applied to
acquisitions of subsidiaries considered to be companies
under IFRS, nor to acquisitions of investments in associates
and joint ventures occurring before 1 July 2019. The use
of this exemption means that the carrying amounts of
assets and liabilities under French GAAP, which must be
recognised under IFRS, are their deemed costs on the date
of acquisition. After the acquisition date, the valuation is
in accordance with IFRS. Assets and liabilities that do not
qualify for recognition under IFRS are excluded from the
opening IFRS statement of financial position. The Group
has not recognised any assets or liabilities that have not
been recognised in accordance with French GAAP, or
excluded amounts previously recognised, as a result of
IFRS accounting requirements. IFRS 1 also requires that the
carrying amount of goodwill under the French GAAP be used
in the opening IFRS statement of financial position (except
for adjustments for impairment of goodwill and recognition
or derecognition of intangible assets). In accordance with
IFRS 1, the Group tested the impairment of goodwill at the
date of transition to IFRS. No impairment was recognised on
goodwill at 1 January 2019.

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



» The Group assessed all existing leases as of 1 July 2019,
to determine whether a contract is a lease, based on the
conditions in force on 1 July 2019. Lease liabilities were
measured at the present value of the remaining lease
payments, discounted using the lessee’s incremental

1July 2019. Lease payments associated with leases for which
the term ends within 12 months of the IFRS transition date
and leases for which the underlying asset is of low value
have been recognised as expenses either on a straight-line
basis over the lease term or on another systematic basis.

borrowing rate at 1 July 2019. Right-of-use assets were
measured at the contract start date as the lease liability
amount, adjusted by the amount of any prepaid or
accrued lease payments relating to this lease recognised
in the statement of financial position immediately before

As part of the first-time adoption of IFRS, an opening
statement of financial position was prepared as of 1 July 2019,
in accordance with IFRS 1:

« the opening shareholders’ equity reconciliation table (French GAAP vs IFRS) is as follows:

30 June 2019 IFRS 15 IFRS 16 IAS19 IFRIC 21 Other 30 June 2019
Regulation 99.02 IFRS
Capital 17.9 - - - - - 17.9
Share premiums 131.6 - - - - - 131.6
Reserves 28.7 -0.9 -13.8 -0.2 0.9 1.1 15.9
Result for the financial year -49.2 - - - - - -49.2
Equity, Group share 129.0 -0.9 -13.8 -0.2 0.9 1.1 16.2
Attributable to non-controlling
interests 2.4 - - -0.1 - - 9.3
Total shareholders’ equity 138.4 -1.0 -13.8 -0.3 0.9 1.1 125.4
Consolidated financial statements - Financial year ended 30 September 2021  InVivo Retail
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» The reconciliation of the statement of financial position in IFRS format is as follows:

ASSETS 30 June 2019 IFRS16  Other IFRS 30 June 2019
(In millions of euros) Regulation 99.02 IFRS
Goodwill 89.6 - - 89.6
Intangible assets 74.9 - - 74.9
Property, plant and equipment 90.9 - - 90.9
Right-of-use assets 18.4 210.4 - 228.8
Investments in associates and joint ventures 8.4 - - 8.4
Other non-current assets 10.9 - - 10.9
Deferred tax assets 2.9 4.5 (0.8) 8.7
Non-current assets 296.0 214.9 (0.8) 510.2
Inventory 126.0 - (0J) 125.9
Trade receivables 187.4 - - 187.5
Other current assets 69.9 (1.2) - 68.7
Current tax claims 12.3 - - 12.3
Cash and cash equivalents 48.7 - - 48.7
Current assets 444.3 (1.2) (0.1) 443.1
Total assets 740.3 213.7 (0.9) 953.3
LIABILITIES 30 June 2019 IFRS16  OtherIFRS 30 June 2019
(In millions of euros) Regulation 99.02 IFRS
Share capital 17.9 - - 17.9
Premiums, treasury shares, other reserves and results M. (13.9) 1.0 98.2
Equity, Group share 129.0 (13.9) 1.0 16.1
Non-controlling interests 9.4 - (0.1) 9.3
Shareholders’ equity 138.4 (13.9) 0.9 125.4
Provisions for pensions and similar non-current liabilities 9.8 - 0.3 10.1
Other non-current provisions 22.3 - (1.4) 20.9
Non-current gross financial debt 187.6 - - 187.6
Non-current lease liabilities 15.8 227.6 - 243.4
Other non-current debt 0.7 - (0.3) 0.4
Deferred tax liabilities 1.6 - (0.7) 0.9
Non-current liabilities 237.8 227.6 (2.1 463,4
Other current provisions - - - -
Trade payables 208.3 - - 208.3
Current gross financial debt 0.1 - - 0.1
Current tax liabilities 4.0 - (0.3) 3.7
Other current debt 75.4 - 0.6 76.0
Bank overdrafts 76,3 - - 76,3
Current liabilities 364.1 - 0.3 364,5
Total shareholders’ equity and liabilities 740.3 213.7 (0.9) 953.3

The main impact is related to the application of IFRS 16 (see Note 7).

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



1.2.2 Basis of valuation

The consolidated financial statements have been prepared
on a historic cost basis.

The consolidated financial statements are presented in
millions of euros. The amounts shown in the consolidated
financial statements are rounded to the nearest million and
include figures that have been rounded individually. The
arithmetic calculations made on the basis of rounded items
may differ from the aggregates or subtotals shown.

1.2.3 Use of estimates and judgement

The preparation of the consolidated financial statements
requires Management to make judgements, estimates and
assumptions that may have an impact on the amounts of
the assets, liabilities, income and expenses included in the
financial statements, as well as on the information given in
certain Notes to the financial statements. As assumptions are
inherently uncertain, actual results may differ from estimates.
The Group regularly reviews its estimates and assessments in
order to take into account past experience and incorporate
factors deemed relevant in light of economic conditions.

The judgements, estimates and assumptions made on the
basis of the information available at the closing date of the
financial statements relate in particular to:

« the valuation of non-current assets and goodwill (Note 10.4);

» the determination of provisions for impairment of inventory
(Note 6.4);

» the determination of provisions for impairment of trade
receivables (Notes 6.5 and 11.5.1);

Note 2 Key events

InVivo Retail shows resilience in the face of the health
crisis and continues its transformation

InVivo Retail is a major player in the garden centre sector
with a business model of franchises alongside the operation
of its own physical and digital stores targeting the plant,
decoration, pet and local and organic food markets. InVivo
Retail is positioned in promising markets with positive market
trends.

The Covid crisis has created a real break with long-term
effects on consumer behaviour that will be beneficial for
these markets. InVivo Retail has shown its resilience and is
outperforming the market. Digital revenue exploded during
this period, providing the opportunity to create a major
omnichannel player.

The Covid crisis has boosted the garden market and the
homeware market in general (home improvements), it has
strengthened societal expectations around links to nature
and self-sufficiency, has had no impact on positive trends in
the pet market and has accelerated demand for organic and
local products.

InVivo Retail successfully completed its first integration phase
(Gamm vert/Jardiland) with synergies achieved, particularly in
the area of purchasing.

InVivo Retail has begunits second phase of transformation with
fundamental projects to support growth, activate a second
phase of synergies and streamline its value production:

« shared multi-brand assets (IT, logistics, digital tools, etc.);
» convergence offering;

« the estimate of reductions, rebates, discounts and
commercial cooperation agreements which are set
contractually during the annual negotiations and may be
conditional or unconditional. Reductions, rebates, discounts
and commercial cooperation agreements are valued on the
basis of the contractual provisions set out in the agreements
signed with suppliers. The estimate is made by applying
the collection rate on the basis of discountable purchases
estimated at each closing date;

« the valuation of deferred tax assets (Note 9);

« |IFRS 16 application methods including, in particular, the
determination of discount rates and the lease term to
be used to measure the lease liabilities of contracts with
renewal or termination options (Note 7);

« provisions for risks (Note 13), in particular for tax and social
risks and provisions for disputes at 30 September 2020 and
30 September 2021;

» as well as the classification and valuation of Other assets
according to IFRS 5 (Note 3.4.1) at 30 September 2021.

1.3 Events impacting the comparability of the
financial statements

1.3.1 Change of closing date

The 20/21 financial statements are not comparable with the
19/20 financial statements. Following the change of closing
date approved at the General Meeting of 3 June 2020, the
financial year ended on 30 September 2020, which began
on 1 July 2019, is for an exceptional period of 15 months. The
20/21 financial year, which opened on 1 October 2020 and
ended on 30 September 2021, is a 12-month financial year.

« own brands;

- digital;

« development of linear activities over the year (pets, food,
indoor plants, etc.).

InVivo Retail has a robust management team and employees
who are aligned with the strategy and committed to the
company (according to an employee survey).

Continued expansion
InVivo Retail takes over Maisadour’s garden centres and

mechanised farming business

On 1July 2019, the stores purchased from Maisadour, Espaces
Verts and Soumo, were included in the scope of consolidation.

Espaces Verts is now Gamm vert Synergies Sud-Ouest.

Jardiland acquires AJNS Team SAS

On 2 March 2020, AJNS Team SAS, a garden centre in Amiens,
enters the scope of consolidation.

The quantitative impacts of changes in scope are shown in
Notes 3.1and 3.2.

Evolution and rationalisation of the organisation

Rationalisation of the store network

On 16 June 2020, the Supervisory Board of InVivo Retail, after
consulting the employee representative bodies, decided
on a draft plan for the rationalisation and optimisation of

Consolidated financial statements - Financial year ended 30 September 2021 InVivo Retail
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the portfolio of directly owned stores. This plan, concerning
46 points of sale (23 Gamm vert and 23 Jardiland), aims
to franchise points of sale whose performance is deemed
unsatisfactory in terms of the group’s target for the branch
model.

During the financial year, nine Gamm vert Synergies Sud-
Ouest stores were sold.

In 2020-2021, the Group finalised the disposal plan decided
by the French Competition Authority following the takeover of
the Jardiland Group by the InVivo Group in 2018:

» sale of the Sevrey store finalised in January 2020, following
the four disposals already completed in the previous
financial year (Limoges sud, Migne-Auxances, Montélimar
and Vendéme);

» end of five franchise agreements.

Rationalisation of the legal organisation

The Group has simplified the Jardiland Group organisation
chart through simplified mergers:

» 2019-2020: eight wholly-owned subsidiaries, with retroactive
effect from 1 July 2019: Jardi Chdatellerault SARL, Jardi St
Brieuc SNC, Jardi Carré de Soie SARL, Jardi Chauray SARL,
Jardinerie Pinguet SAS, Jardi Dinan SARL, MDB SNC, and
Jardivelt SARL;

» the absorption of Anadev by 100%-owned InVivo Retail,
with retroactive effect from 1July 2019 should also be noted;

» 2020-2021 completion of simplified mergers of two
wholly-owned subsidiaries: SNC BOCOPI and SAS AJNS
TEAM.

Note 3 Consolidation scope

Accounting principles

Consolidation scope and methods

The Group has also set up new structures to improve its
performance:

- Creation of the InVivo Retail Production Marchandises
(IVRPM) entity

InVivo Retail Production Marchandises SAS is responsible
for centralising InVivo Retail’s central referencing functions.
It benefited from a partial contribution of assets from an
independent Gamm vert SA, Jardiland SAS and Nalod’s SAS
business line on 1 February 2020.

This transaction was subject to the legal regime governing
spin-offs in accordance with Articles L. 236-1to L. 234-22 of
the French Commercial Code. The partial contribution of
assets was carried out on a tax base agreed on 30 June 2019.
The complete business lines thus defined at Gamm vert SAS,
Jardiland SAS and Nalod’s Group were transferred to the
accounts of InVivo Retail Production Marchandises SAS with
retroactive effect from 1 July 2019.

- Creation of the InVivo Retail Services (IVRS) entity

The “support” functions of InVivo Retail were grouped
within a single legal entity, InVivo Retail Services, on
1 February 2020. The Support staff for Jardiland SAS, Gamm
vert SA and Nalod’s SAS brands were, therefore, transferred.

- Creation of Campus Nature & Talent by InVivo Retail
This entity will become the training body for all Retail entities.
- Opening of a platform in Verriéres

The Group has opened a new platform in Verrieres to
centralise inventory management for the InVivo Retail
stores.

Subsidiaries, joint ventures and associates under the direct or indirect control of the parent company or over which the latter
exercises control, joint control or significant influence are included in the scope of consolidation shown in Note 17.

Subsidiaries

Subsidiaries are companies controlled by the Group. Control exists when the Group (i) has power over an entity; (i) is exposed,
or has rights, to variable returns from its involvement with the entity, and (i) has the ability to exercise power over an entity

in such a way as to affect the amount of returns it obtains.

The financial statements of subsidiaries are included in the consolidated financial statements from the date of the transfer
of effective control until the date on which control ceases to exist. Subsidiaries, regardless of the percentage of ownership,
are consolidated in the Group’s statement of financial position using the full consolidation method.

Potential voting rights

Control must be assessed by taking into account potential voting rights but only if they are substantive, i.e. the entity has
the practical ability to exercise its rights with regard to price, date and terms of exercise.

An entity may own warrants, stock options, debt or equity instruments convertible into ordinary shares or other similar
instruments that, if exercised or converted, have the right to give the entity voting power or to restrict the voting power of a
third party over the financial and operating policies of another entity. The existence and effect of potential exercisable or
convertible voting rights are taken into consideration when assessing control of another entity. Potential voting rights are
not currently exercisable or convertible when, for example, they can only be exercised or converted at a future date or at

the end of a future event.

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



Joint ventures

A joint venture is a partnership in which the parties that exercise joint control over the entity have rights to the net assets
of the entity. Joint control is the contractually agreed sharing of control over an entity, which exists only in cases where
decisions concerning the activities in question require the unanimous consent of the parties sharing control.

Joint ventures are recognised in the consolidated statement of financial position using the equity method.

The Group has no joint ventures to date.

Associates

Associates are those companies in which the Group exercises significant influence over financial and operating policies,
but over which it does not have control. Associates are recognised in the consolidated statement of financial position using
the equity method.

Equity method

The equity method requires the investment in an associate or joint venture to be initially recognised at acquisition cost and
subsequently adjusted for the Group’s share of net income and, where applicable, of other items of the associate or joint
venture’s comprehensive income. The goodwill related to these entities is included in the carrying amount of the investment.
Any impairment loss and gains or losses on the disposal of equity-accounted securities are recognised in “Other operating
income and expenses”.

Gains and losses on internal acquisitions or disposals with associates accounted for using the equity method are eliminated
up to the limit of the Group’s shareholding in these companies. In the absence of clarification in IFRS standards, should the
elimination exceed the net carrying amount of equity-accounted securities, the Group limits the elimination of internal net
income and the remainder of the elimination is monitored in the management accounts so as to be deducted from the profits
of the equity-accounted entity in subsequent years. In addition, the Group takes a transparent approach to accounting
for associates using the equity method and, where applicable, considers the final percentage held by the Group when
determining the share of net income to be eliminated.

In the absence of a standard or interpretation applicable to the Group’s dilution in a subsidiary of an equity-accounted
company, the impact of a dilution is recognised in the share of net income of associates and joint ventures.

Business combinations

In accordance with revised IFRS 3, the consideration transferred (purchase price) is measured at the fair value of the assets
transferred, equity issued and liabilities incurred on the date of the exchange. The identifiable assets and liabilities of the
acquired company are measured at their fair value on the date of acquisition.

Costs directly attributable to the takeover are recognised in “Other operating expenses”, except for those related to the
issuance of equity instruments.

Any consideration transferred that exceeds the Group’s share of the net fair value of the identifiable assets and liabilities
of the acquired company gives rise to the recognition of goodwill. On the date when control is taken, and for each business
combination, the Group has the choice between opting for partial goodwill (limited to the share acquired by the Group) or
for full goodwill. If opting for the full goodwill method, the non-controlling interests are measured at fair value and the Group
recognises goodwill on all identifiable assets and liabilities.

In the event of a step-by-step acquisition, the equity interest previously held is revalued at fair value on the takeover date.
The difference between the fair value and the net carrying amount of this investment is recognised directly in the income
statement (“Other operating income” or “Other operating expenses”).

The amounts recognised at the acquisition date may be adjusted, provided that the factors allowing for a new value to be
allocated to the assets and liabilities acquired, correspond to new information brought to the knowledge of the acquiring
company and originating in facts and circumstances prior to the acquisition date. Beyond the measurement period (a
maximum of 12 months after the date on which the acquired entity is taken over), the goodwill cannot be adjusted further;
the subsequent acquisition of non-controlling interests does not lead to the recognition of additional goodwill.

In addition, earn-outs are included in the consideration transferred at their fair value as of the acquisition date and regardless
of their probability of occurrence. During the measurement period, subsequent adjustments are offset in goodwill when they
relate to facts and circumstances existing at the time of the acquisition; otherwise, earn-out adjustments are recognised
directly in profit or loss (“Other operating income” or “Other operating expenses”), unless the earn-out was offset by an
equity instrument. In the latter case, the earn-out is not revalued subsequently.

Internal transfer of consolidated securities

As IFRS do not provide clarification on the accounting treatment of an internal transfer of consolidated securities resulting
in a change in the percentage of interest, the Group applies the following principle:

« the securities transferred are maintained at their historical value and the gain or loss on disposal is eliminated in full in the
accounts of the entity acquiring the securities;

Consolidated financial statements - Financial year ended 30 September 2021 InVivo Retail

13



14

» non-controllinginterests are adjusted toreflectthe changein their percentage of shareholders’ equity with a corresponding
adjustment to consolidated reserves without affecting profit or loss or shareholders’ equity.

Costs and expenses related to internal securities transfers and, more broadly, to internal reorganisation are presented in
“Other operating expenses”.

Foreign currency conversion

The consolidated financial statements are presented in euros, which is the functional currency of the Group’s parent
company. Each Group entity determines its own functional currency, in which its financial items are measured.

Transactions denominated in foreign currencies are converted into euros at the exchange rate in force on the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are converted at the exchange rate in force
on the closing date, with the resulting exchange differences being recognised in the income statement as foreign exchange
gains or losses. Non-monetary assets and liabilities denominated in foreign currencies are recognised at the historical rate
in force on the date of the transaction.

Foreign exchange differences recognised on the conversion of a net investment in a foreign entity are recognised in the
consolidated financial statements as a separate component of shareholders’ equity and are reclassified to profit or loss
upon disposal of the net investment.

Unrealised foreign exchange gains/losses relating to borrowings in foreign currencies hedging an investment in a foreign
currency, or to permanent advances to subsidiaries, are also recognised in equity and are reclassified to profit or loss when
the net investment is sold.

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



3.1 Changes in consolidation scope for the financial year ended 30 September 2020

InVivo Retail takes over Maisadour’s garden centres and mechanised farming business

On 1July 2019, the stores purchased from Maisadour, Espaces Verts and Soumo were included in the consolidation scope.

The main impacts of the acquisition, which resulted in the immediate recognition of negative goodwill in profit or loss, are as

follows:
Assets and Liabilities acquired Fair values
(In millions of euros)
Intangible assets (0.)
Property, plant and equipment 1.1
Other non-current assets 0.9
Non-current assets 1.9
Inventory 13.3
Trade receivables 2.4
Other current assets 0.7
Current tax claims 0.4
Cash and cash equivalents 9.1
Current assets 25.9
Provisions for pensions and similar non-current liabilities 0.7
Other non-current provisions 0.4
Non-current gross financial debt 2.8
Non-current liabilities 3.9
Trade payables 7.2
Current gross financial debt 0.6
Current tax liabilities 2.6
Other current debt 6.3
Current liabilities 16.7
Net Assets Acquired 7.3
Percentage interest acquired Espace Vert 100%
Soumo 88%
Purchase price 4.4
Badwill (2.9)
Consolidated financial statements - Financial year ended 30 September 2021 InVivo Retail

15



Jardiland acquires AJNS Team SAS

On 2 March 2020, AJNS Team SAS, a garden centre in Amiens, entered the scope of consolidation. The main impacts of the
acquisition, which resulted in the recognition of goodwill of €1.5 million, are as follows:

Assets and Liabilities acquired Fair values
(In millions of euros)

Property, plant and equipment 1.4
Non-current assets 1.5
Inventory 1.2
Trade receivables 0.1
Other current assets 0.3
Current assets 1.5
Non-current gross financial debt 1.3
Non-current liabilities 1.3
Trade payables 0.9
Current gross financial debt 0.4
Other current debt 0.4
Current liabilities 1.7

Net Assets Acquired -

Percentage interest acquired 100%
Purchase price 1.5
Goodwil 1.5

3.2 Changes in consolidation scope for the financial year ended 30 September 2021

Acquisition by InVivo Retail of the non-controlling interests ~ Néodis sold its entire stake in Billaud Grains

of Gamm vert On 29 September 2021, Billaud Grains was sold for €17.6 million.
During the financial year, InVivo Retail bought back Gamm

vert shares, increasing its stake from 82.89% to 95.34%, for a

total cost of €5.2 million.
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Jardiland acquired SAS Centre Jardin Loisirs

On 26 January 2021, SAS Centre Jardin Loisirs, a garden centre located in Dadonville entered the scope of consolidation for
€4.6 million. The main impacts of the acquisition, which resulted in the recognition of goodwill of €3.1 million, are as follows:

Assets and Liabilities acquired Fair values
(In millions of euros)

Property, plant and equipment 0.1
Non-current assets 0.1
Inventory 0.9
Other current assets 0.5
Cash and cash equivalents 2.0
Current assets 3.4
Non-current gross financial debt 1.0
Non-current liabilities 1.0
Trade payables 0.8
Other current debt 0.3
Current liabilities 1.2
Net Assets Acquired 1.3
Percentage interest acquired 100%
Purchase price 4.5
Goodwil 3.1

Consolidated financial statements - Financial year ended 30 September 2021 InVivo Retail
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3.3 Investments in associates and joint ventures

3.3.1 Significant associates and joint ventures

The table below presents the full condensed financial
statements of the three main entities accounted for using
the equity method in the context of continuing operations.
This information was prepared in accordance with French

standards, as published by the associates, and not restated for
adjustments to IFRS because it was not possible to determine
these adjustments within the time allowed. However, the net
income of these entities would be substantially the same under
IFRS.

Investments in associates 2021 2020
(In millions of euros)

GVSE SICAAP SNC JARDI GVSE SICAAP SNC JARDI

LA TESTE LA TESTE

Country France France France France France France
Business activity
Closing date 30-Jun-21 30-Jun-21 31-Dec-21 30-Jun-20 30-Jun-20 31-Dec-20
Nature of the relationship Associate Associate Associate Associate Associate Associate
% interest and voting rights 40.00% 37.61% 48.97% 40.00% 37.61% 48.97%
Total revenues 126.9 20.4 4.5 105.1 16.6 3.9
Net income from continuing
operations 1.0 0.3 0.1 0.2 - 0.1
Other items of comprehensive
income - - - - - -
Total comprehensive income 1.0 0.3 0.1 0.2 - 0.1
Non-current assets 7.9 8.1 0.1 8.8 6.2 0.2
Current assets 59.0 2.1 1.7 48.0 2.1 1.6
Non-current liabilities 2.1 1. 0.6 2.0 1.3 0.6
Current liabilities 44.9 6.0 0.3 35.8 4.1 0.4
Net assets 19.9 3t 0.8 19.0 2.9 0.8

Dividends received from associate
or joint venture -

At 30 September 2020 and at 30 September 2021, the Group
had a 40% interest in GVSE enabling it to exercise significant
influence. This analysis is mainly based on the Group’s
representation on the company’s Board of Directors, enabling
it to participate in decisions related to the operational
and financial policies of the GVSE Group. The percentage

interest was 33.16% at 30 September 2020 and 38.14% at
30 September 2021.

The percentage interest mentioned corresponds to that held
by InVivo Retail.

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



3.4 Assets held for sale and discontinued operations

Accounting principle

Non-current assets and groups of assets held for sale, classified as held for sale, are measured at the lower of their carrying
amount and their fair value, less selling costs. They are classified as assets held for sale if their carrying amount is recovered
primarily through a sale transaction rather than through continued use. This condition is considered to be met only when
the sale is highly probable and the asset or group intended for disposal is available for immediate sale in its current state.
Management must be committed to a sale plan, which should result, from an accounting standpoint, in the conclusion of a
sale within one year from the date of this classification. Given these characteristics, the Group share of the subsidiary selling
the net assets held for sale is presented as a deduction from the net financial debt (Note 11).

Property, plant and equipment, intangible assets and right-of-use assets, once classified as held for sale, are no longer
amortised.

In the event of a change in the sale plan and/or when the criteria for classification as assets held for sale are no longer met,
the assets can no longer be presented according to the principles applicable to this category. They must then be valued at
the lower of:

« the carrying amount of the asset (or group of assets) before its classification in this category, adjusted for the amortisation
and depreciation that would have been recognised if the asset had not been classified as held for sale;

» the recoverable amount on the date on which the decision to no longer sell was made.

The impact of these adjustments, which mainly include the reversal of amortisation not recognised during the period of
classification as assets held for sale, is recorded in “Other operating expenses”.

A discontinued operation is either a component of an entity that has been disposed of or an operation that is classified as
held for sale and:

» that represents a separate major line of business or geographical area or is part of a single coordinated plan to dispose
of a separate line of business or geographical area;

« oris an operation acquired exclusively for resale.

Classification as a discontinued operation occurs at the time of disposal or at an earlier date when the operation meets the
criteria to be classified as held for sale.

When an operation is classified as a discontinued operation, the comparative income statement and statement of cash
flows are restated as if the operation had met the criteria of a discontinued operation from the beginning of the comparative
period. Discontinued operations are presented on a single line in the Group’s income statement. This line item called “Net
income from discontinued operations” includes the net income, after tax, of operations sold or held for sale up to the date of
disposal, and, where applicable, an impairment loss to reflect the fair value less selling costs and/or net tax gains or losses
on disposals of these operations.

3.4.1 Assets held for sale and related liabilities

Assets held for sale 30-sept-21 30-Sep-20
and related liabilities
(In millions of euros) Assets held Liob_ilities Total Assets held Lic:b_ilities Total
for sale associated for sale associated
with assets with assets
held for held for sale
sale
Garden centres - - - - - -
Other 1.7 - n.7 - - -
Total revenue n.z - n.7 - - -

» At 30 September 2020, since the rationalisation of the store » At 30 September 2021, the line relates to the assets of the
network led to regular acquisitions and disposals of stores, Néodis pest-control business unit (see Note 15).
the assets (fixed assets/inventory) of stores held for sale
were not reclassified as assets held for sale.
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Note 4 Additional information on the statement of cash flows

Accounting principle

The statement of cash flows is prepared using the indirect method on the basis of the consolidated income before tax and
is broken down into three categories:

» cash flows from operating activities: including taxes, costs related to takeovers, dividends received from associates and
joint ventures, and grant payments received;

« cash flows from investing activities: primarily takeovers (excluding acquisition-related costs), losses of control including
transaction costs, acquisitions and disposals of non-consolidated investments and associates and joint ventures (including
transaction costs), earn-outs paid in the context of business combinations in the amount of the debt determined within the
allocation period as well as acquisitions and disposals of fixed assets (including deferred costs and payments);

« cash flows from financing activities: in particular issues and repayments of borrowings, issues of equity instruments,
transactions between shareholders (including transaction costs and, where applicable, deferred payments), repayment of
lease liabilities, net interest paid (cash flows related to the cost of debt, the costs of factoring receivables without recourse
and similar transactions and financial interest under leases), transactions relating to treasury shares and dividends paid.

4.1 Reconciliation of net additions to provisions

Reconciliation of net additions to provisions 30-Sep-21 30-Sep-20
(In millions of euros)

Net depreciation and amortisation on intangible assets (6.6) (6.8)
Net depreciation and amortisation on property, pland and equipment (16.0) (19.0)
Net depreciation and amortisation on right-of-use assets (29.6) (35.9)
(Allocation)/reversal of provision for risks and charges 0.5 n.7
Additions to provisions net of restated reversals in the statement of cash flows (51.7) (50.1)

As of 30 September 2020, net provisions for risks and charges can be broken down as follows:

(Allocation)/Reversal of provision for risks and charges Allocations Revers'q!s of Total
(In millions of euros) provisions

Prov. risks - disputes (0.1) 1.5 1.4
Prov. risks - guarantees given - 0.2 0.1
Prov. risks - other (0.6) 0.5 (0.1)
Prov. ch - retirement benefits (IDR) (1.0) 0.6 (0.3)
Prov. ch - other (0.3) 4.9 4.6
Prov. ch - restructuring (3.4) 8.5 3.1
Prov. ch - long-service awards and other benefits (0.3) 0.1 (0.2)
Total (6.1) 17.7 n.7
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As of 30 September 2021, net provisions for risks and charges can be broken down as follows:

(Allocation)/Reversal of provision for risks and charges Allocations Revers.a!s of Total
(In millions of euros) provisions

Prov. risks - disputes (0.9) 0.2 (0.7)
Prov. risks - guarantees given (0.3) - (0.2)
Prov. risks - other (0.4) 1.0 0.7
Prov. ch - retirement benefits (IDR) (1.0) 0.7 (0.3)
Prov. ch - other (2.0) 0.5 (1.5)
Prov. ch - restructuring (0.1) 2.7 2.6
Prov. ch - long-service awards and other benefits (0.1 0.1 -
Total (4.7) 5.2 0.5

4.2 Reconciliation of the change in WCR with balance sheet items

Working Capital Requirement 30-Jun-19 Cash Changesin IFRS 5 Other 30-Sep-20
(In millions of euros) flow from consolidation reclassi- changes

operations scope fication
Inventories and work in progress (125.9) 4.6 (14.9) - - (136.2)
Trade receivables and related
accounts (181.6) 4.2 (2.3) - (0.2) (180.0)
Trade payables and related
accounts 191.4 27. 8.3 - (0.1) 226.9
Social and tax debts 10.9 6.7 4.3 - 0.1 22.0
Other miscellaneous payables and
receivables (7.6) 3.9 (1.9) - (0.2) (5.9)
Total Working Capital Requirement (112.8) 46.5 (6.5) - (0.4) (73.2)
Working Capital Requirement 30-Sep-20 Cash  Changesin IFRS 5 Other 30-Sep-21
(In millions of euros) flow from consolidation reclassi- changes

operations scope fication
Inventories and work in progress (136.2) (8.7) 1.1 5.6 (2.4) (138.3)
Trade receivables and related
accounts (180.0) 19.6 2.5 - (0.) (158.2)
Trade payables and related
accounts 226.9 (15.0) (0.3) - (0.1) 21.7
Social and tax debts 22.0 0.7 (0.) - - 22.6
Other miscellaneous payables and
receivables (5.9) 5.5 (0.1) (12.1) (1.3) (12.8)
Total Working Capital Requirement (73.2) 2.1 3.1 (6.5) (3.9) (75.0)
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4.3 Reconciliation of fixed asset acquisitions

Reconciliation of fixed asset acquisitions 30-Sep-21 30-Sep-20
(In millions of euros)

Additions and acquisitions of intangible assets (14.5) (9.3)
Additions and acquisitions of tangible assets (23.2) (23.8)
Change in fixed assets liabilities 9.9 (3.9)
Cash outflows from acquisitions of tangible and intangible assets (27.8) (37.0)
4.4 Reconciliation of fixed asset disposals

Reconciliation of fixed asset disposals 30-Sep-21 30-Sep-20
(In millions of euros)

Gross value of intangible assets sold 0.2 2.1
Gross value of tangible assets sold 1.5 3.6
Capital gains and losses on disposals and total depreciation (10.3) (4.8)
Cash inflows from disposals of tangible and intangible assets 1.4 0.9
4.5 Impact of changes in consolidation scope

Impact of changes in the consolidation scope 30-Sep-21 30-Sep-20
(In millions of euros)

Amount paid for takeovers (4.0) (1)
Cash / (Bank overdrafts) related to takeovers 2.0 7.8
Amount received for loss of control 21.0 0.1
(Cash) / Bank overdrafts related to loss of control (2.9) -
Impact of changes in consolidation scope 16.1 6.8

In 2020, the net impact of these transactions on the Group’s
cash position was mainly due to:

» the acquisition of Espace Vert and Sumo with a positive net
cash position of €7 million;

 the acquisition of Jardiland Amiens for -€1.4 million.

In 2021, the net impact of these transactions on the Group’s
cash position was mainly due to:

« the loss of control of Billaud Grains (Note 3.2) for a price of
€17.6 million and -€2.3 million in outgoing cash;

» the acquisition of Jardiland Centre Loisirs for -€4.6 million
and +€2 million in incoming cash.
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Note 5 Segment information

Accounting principle

In accordance with IFRS 8 “Operating Segments”, information by operating segmentis derived from the internal organisation
of InVivo Retail Group’s activities; it reflects the view of management and is established on the basis of the internal reporting
used by the Chief Executive Officer to allocate resources and assess performance.

The segments presented are as follows:

» Garden Centres: which includes the operating segments related to the retail activities of Jardiland and Gamm vert.
More specifically:
- the Gamm vert franchise network, with more than 1,000 outlets, owned by InVivo member cooperatives,
- the Jardiland Group network.

All of which is structured around four store formats:

- Gamm vert Nature for large garden centres attracting visitors across urban areas,
- Gamm vert for local garden centres in urban areas,

- Gamm vert village in rural areas,

Jardiland with a specific format,

» other: mainly marketing activity in green circuits integrating control of the value chain from understanding needs to
consumer and customer satisfaction in three areas of expertise: pets, plants and health.

Reporting segments reflect purely retail activities as well as ancillary activities related to retail.

The Chief Executive Officer assesses the performance of these segments on the basis of revenue and EBITDA. EBITDA is
defined as current operating income plus current operating depreciation.

Financial data are prepared by operating segment according to the same rules as those used for the consolidated financial
statements.

5.1 Key indicators by operating segment

(In millions of euros) 30-Sep-21 30-Sep-20
Total Garden Other Total Garden Other

centres centres
Current operating income 46.7 43.4 3.3 15.4 13.2 2.2

« Elimination of expenses (or
income) related to depreciation/
amortisation or impairment
(or reversals of depreciation/
amortisation or impairment) of

fixed assets 52.2 50.5 1.7 59.7 57.6 2.0
EBITDA 98.9 93.9 5.0 75.1 70.8 4.2
(In millions of euros) 30-Sep-21 30-Sep-20

Garden Other Total Garden Other Total

centres centres
Revenue 840.9 26.2 867.1 821.3 33.8 855.2
Intra-segment revenue 6.4 46.5 52.9 7.9 50.2 58.1
EBITDA 93.9 5.0 98.9 70.8 4.2 75.1
Other current assets 157.0 1.5 158.5 175.6 4.9 180.4
Non-current assets 6.1 0.1 6.1 6.2 0.1 6.3
Property, pland and equipment 97.0 4.4 101.4 91.4 n.7 103.1
Intangible assets 79.3 1.0 80.3 71.4 1.9 73.3
Goodwill 81.9 - 81.9 78.7 3.4 82.1
Balance sheet total 920.7 17.9 938.4 975.5 32.0 1,007.5
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Note 6 Business data

6.1 Income from ordinary activities

Income from ordinary activities

Income from ordinary activities consists of “Revenue before tax” and “Other income”. They are presented in the income
statement under the “Total revenues” aggregate.

“Revenue before tax” includes sales made in stores and on e-commerce sites as well as revenues generated by franchise
activities.

The bulk of the Group’s “Revenue” corresponds to products within the scope of IFRS 15.

Some Group entities have central purchasing activities with certain franchisees. Analysis of the revenues from these activities
shows that InVivo Retail plays the role of representative or agent within the meaning of IFRS 15. The revenue recognised
corresponds to the agent’s commission only (amount of sales net of related purchases).

Revenue from ordinary activities is valued on the basis of the contractual price, which corresponds to the amount of
remuneration to which the Group expects to be entitled in exchange for the goods or services provided. The transaction
price is allocated to each of the performance obligations of the contract, which constitutes the unit of account for revenue
recognition. Revenue is recognised when the performance obligation is satisfied, i.e. when the customer obtains control
of the good or service. Income can, therefore, be recognised at a given point in time or continuously, that is to say on a
percentage-of-completion basis.

The Group’s main sources of revenue are as follows:
» sales of goods: essentially revenues from:

- sales of goods in the Group’s integrated stores or on its e-commerce sites as part of the Garden Centre business. In this
case, the Group’s performance obligation is met by the delivery of the goods to the customer. The revenues associated
with these sales are recognised when control of the goods has been transferred to the customer, mainly:

» atcheck-out in the case of in-store sales,
» on receipt by the customer for e-commerce sales,

- sales of manufactured products as part of the marketing business. This activity includes, for example, the sale of
specialised pet food or the sale of pest control products. In this case, the Group’s performance obligation is also met by
the delivery of the goods to the customer and the revenues associated with these sales are recognised when control of
the goods has been transferred to the customer (generally upon delivery of the goods);

= services: these are revenues essentially from franchise activities, which mainly include revenues generated by franchise
fees and services provided to franchisees for the management of the Gamm vert, Jardiland and Nalod’s networks. In
this case, the Group’s performance obligation is met by the provision of services and the revenue associated with these
services is recognised continuously over the period in which the services are rendered.

The Group offers its customers loyalty programmes that allow them to benefit from discounts or other benefits on future
purchases. The benefits accruing to customers under these loyalty programmes constitute a performance obligation that
is separate from the initial sale. As a result, a contract liability is recognised in respect of this performance obligation. The
income related to these rights granted is deferred until the date of use of the benefits by the customers.

Contract assets and liabilities, costs of obtaining and fulfilling contracts

» A contract asset reflects an entity’s right to obtain consideration in exchange for the goods or services it has provided
to its customer when this right depends on something other than the passage of time. Therefore, a receivable is not a
contract asset.

The Group recognises a contract asset when it has satisfied all, or part, of its performance obligation but it does not have
an unconditional right to be paid (the Group does not yet have the right to invoice its customer). Given its business activity,
the Group’s contract assets are not significant.

« A contract liability reflects an entity’s obligation to provide goods or services to its customer for which it has already
received consideration from the customer.

The Group records liabilities on contracts mainly in respect of its customer loyalty programmes, advances received, and
sales for which all or part of the performance obligation is to be fulfilled (in particular, sales of subscriptions and gift cards
and future performance obligations for its real estate development activity, which have been invoiced with subsequent
payment by the counterparty).
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6.1.1 Revenue

Revenue
(In millions of euros)

30-Sep-21 30-Sep-20

Sales of goods 741.3 731.8
Sales of manufactured products 19.4 23.9
Sales of services 106.6 99.7
Discounts granted to customers (0.2) (0.2)
Total revenue 867.1 855.2

“Sales of manufactured goods” corresponds mainly to
revenues from the Marketing business, while the “Sales of
goods” corresponds to sales made in the Group’s integrated
stores or on its e-commerce sites and as part of the Garden
Centre business.

6.2 Current operating income

Accounting principle

Expenses are classified by type.

“Sales of services” provisions mainly corresponds to revenues
from franchise activities as described in Note 4.1.

“Current operating income” corresponds to operating income before taking into account items whose amount and/or
frequency are, by nature, unpredictable and outside the Group’s current operating activity, namely:

» net restructuring costs;

» capital gains or losses on the sale of shares in consolidated companies;

« impairment losses and reversals of impairment losses on non-financial long-term assets (including goodwill);

» unusual and significant items corresponding to income and expenses that, due to their frequency, nature and/or amount

are unusual.

These items are included in “Other operating income and expenses”. They are specifically described in Note 6.3.

The Group believes that the subtotal “Current Operating Income”, presented separately in the income statement, facilitates
the understanding of current operating performance, and provides users of the financial statements with useful information
to analyse said performance.

However, this subtotal, presented separately from operating income, is not necessarily comparable to indicators with the
same title used by other groups. Under no circumstances may it be considered as equivalent to the operating result, since
capital gains on disposals, loss on assets, etc. have an impact on the Group’s operating income and cash flow.
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6.2.1 Cost of goods sold

Cost of goods sold 30-Sep-21 30-Sep-20
(In millions of euros)

Purchases of raw materials (22.4) (25.6)
Purchases of goods (449.) (434.2)
Packaging purchases (4.0) (4.6)
Purchases of consumables and other supplies (0.1) (0.1)
Purchase of subcontracting (activity) (13.7) (17.4)
Change in inventories of raw materials and other supplies 0.6 0.1
Change in goods inventories 2.3 (6.8)
Change in product inventories 0.6 -
Rebates and discounts on goods purchases 31.5 28.6
Discounts obtained 3.2 4.2
Utilities (electricity, gas, water) (8.7) (9.5)
Fuel (0.9) (0.9)
Administrative supplies and small equipment (4.4) (5.0)
Total cost of goods sold (464.9) (471.0)
6.2.2 Other taxes and levies

Other taxes and levies 30-Sep-21 30-Sep-20
(In millions of euros)

Taxes on remuneration (2.6) (2.3)
Other taxes (1.5) (1.8)
Corporate property tax (CFE) and territorial economic levy (CET) cap (from April 2022) (2. (8.7
Property taxes (0.9) (1.0)
Organic social tax (4.3) (4.0)
Taxes on company vehicles (0.0) (0.)
Total Other taxes and levies (1.5) (12.9)
6.2.3 Personnel expenses

Personnel expenses are detailed in Note 8.

6.2.4 Depreciation, amortisation and provisions

Depreciation, amortisation and provisions 30-Sep-21 30-Sep-20
(In millions of euros)

Amortisation of intangible assets (6.7) (7.0)
Depreciation of property, plant and equipment (15.7) (12.0)
Amortisation of finance leases (29.5) (35.9)
Provisions for customer disputes - (1)
Provisions for supplier disputes (0.1) (0.2)
Provisions for risks on contracts signed but not yet delivered - -
Provisions for other operating risks and charges (1.6) (1.2)
Reversals of provisions for operating risks and charges 1.6 1.4
Total depreciation, amortisation and provisions (52.0) (62.2)
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6.2.5 Other expenses

Other operating expenses 30-Sep-21 30-Sep-20
(In millions of euros)

Commissions and brokerage fees on sales (19.3) (1.3)
Transport on sales (12.5) (14.5)
Service, repair and maintenance (15.7) (17.2)
Rentals (1.2) (1.4)
Travel and entertainment (4.2) (4.9)
Advertising and public relations (18.9) (15.2)
Fees, studies, documentation (10.9) (10.4)
External personnel costs (8.9) (9.6)
Other external expenses (14.7) (18.0)
Direct services (9.6) M.4)
Asset disposals (0.0) (0.7)
Impairment of current assets 2.2 0.7
Other operating income and expenses (1.6) 0.7
Total Other operating expenses (125.4) (123.2)

The 2020 financial year is a 15-month financial year and 2021
is a 12-month financial year.

These different durations have animpact on the comparability
of other expenses between the two financial years.

Lease expenses amounting to €11.4 million consist mainly of
rental costs and lease expenses not restated according to
IFRS 16 for €3.8 million in 2021 (€3.6 million in 2020).

The impairment of current assets is detailed as follows.

In addition, the COVID crisis had the following effects on the
2020 financial year:

» advertising and fees: these charges were kept to a minimum
during the COVID crisis;

e gels, masks and other health products for -€3.0 million;
« additional known markdowns for -€1.4 million.

In the 2021 financial year, an expense of approximately
-€1.7 million was recorded for personal protective equipment
(gels, masks and other health products), including €1 million
for the impairment of masks purchased at the beginning of
the pandemic.

Impairment of current assets 30-Sep-21 30-Sep-20
(In millions of euros)

Inventory impairment (25.6) (12.2)
Reversals of inventory impairment 27.0 13.6
Impairment on doubtful receivables (1.5) (2.2)
Reversals of impairment on doubtful receivables 2.6 2.1
Impairment of other receivables - (0.4)
Reversals of impairment of current assets 0.2 -
Impairment of trade receivables (0.7) (0.5)
Reversals of impairment of trade receivables 0.2 0.3
Total impairment of current assets 2.2 0.7
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6.3 Other operating income and expenses

Accounting principle
This item records the effects of two types of items:

» itemsthatby nature are notincluded in the assessment of current operating performance, such as disposals of non-current
assets, impairment of non-current assets and impacts relating to consolidation scope transactions (in particular costs and
fees related to takeovers, results of loss of control, revaluations of previously held shares);

» majorevents occurring during the accounting period that could distort the way in which the performance of the Company’s
recurring activity is read. These are limited, unusual, abnormal or infrequent income and expenses and significant
amounts, such as restructuring costs (including reorganisation and change of concept costs) and provisions and expenses
for disputes and risks (including undiscounting effect).

Other operating income and expenses 30-Sep-21 30-Sep-20

(In millions of euros)

Disposals of consolidated shares 6.8 -
Impairment of goodwill - 2.9
Impairment of fixed assets 0.7 5.1
Other (1) (7.5)
Total Other operating income and expenses 6.4 0.5

At 30 September 2020, the main items in other operating

income and expenses are: income and expenses are:

At 30 September 2021, the main items in other operating

negative goodwill related to the acquisition of Espace Vert e capital gain on the sale of Billaud Grains shares: €6.8 million;

and Soumo immediately recognised through profit or loss:
- « store closures:

€2.9 million;

- provision for onerous lease contracts: -€0.9 million,

i f the Ecoufl i ingi T . o -
restructuring of the Ecouflant site (bringing up to standards, - restructuring indemnity and provision: -€0.8 million,

breaches of contract): -€1.5 million;

restructuring of Gamm vert Synergies centre, provision for and Haut Mauco platforms: +€0.6 million.
platform and store closures: -€1.2 million.

6.4 Inventory

Accounting principle

Inventory is valued at the lower of cost and probable net realisable value. The latter corresponds to the estimated selling
price in the normal course of business, less the expected costs to complete the sale. If the probable net realisable value is
lower than the cost price, impairment is recognised. This analysis is carried out taking into account the context of the nature,
age characteristics and time to market of the products.

The Group uses FIFO (first in, first out) valuation method. The inventory value includes all purchase costs, transformation
costs and other costs incurred to bring the inventory to the place of sale and in its current state. Thus, the logistics costs
incurred to bring the inventory to the place of sale and in its current state as well as the benefits obtained from suppliers
recognised as a deduction from the purchase cost of the goods sold are taken into account when valuing consolidated
inventory. The cost of inventory also includes, where applicable, the recycling of amounts initially recognised in equity,
corresponding to gains or losses on hedges of future goods purchases.

The estimate of the provision for inventory impairment is based on the application of a value discount per store depending
on three criteria: the product family (seasonal vs. permanent), the life cycle of the item (obsolete or renewed) and the last
date of receipt of the item in the warehouse. The amount of the provision is determined by applying these rates to the value
of the inventory in the stores at the end of the financial year.

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021
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Inventories and work in progress 30-Jun-19 Cash  Changesin IFRS 56 30-Sep-20
(In millions of euros) flows from consolidation reclassi-

operations scope fication
Raw materials and other supplies 2.9 0.1 - - 3.0
Semi-finished and finished goods 2.4 - - - 2.4
Goods 120.6 4.7) 14.9 - 130.8
Total net inventories and work in progress 125.9 (4.6) 14.9 - 136.2
Inventories and work in progress 30-Sep-20 Cash  Changesin IFRS 5 30-Sep-21
(In millions of euros) flows from consolidation reclassi-

operations scope fication
Raw materials and other supplies 2.9 0.6 (1.0) (2.5) -
Semi-finished and finished goods 2.5 0.6 (0.9) (1.8) 0.4
Goods 130.8 5.0 0.9 (1.3) 135.4
Total net inventories and work in progress 136.2 6.2 (1.0) (5.6) 135.8

6.5 Trade receivables

Accounting principle

The Group’s trade receivables correspond to current financial assets (Note 11) that reflect an unconditional right to receive a
consideration. They are initially recognised at fair value and subsequently at amortised cost less any impairment losses. The fair
value of trade receivables generally corresponds to the amount of the invoice. An impairment of trade receivables is recognised
to cover expected credit losses. The Group applies the simplified model to measure expected credit losses on all of its trade
receivables. These are determined on the basis of the credit loss rates observed for this type of receivable and adjusted to take

into account certain forecast factors relating, in particular, to the customer’s situation or the economic environment.

6.5.1 Breakdown of trade receivables

Trade receivables and other receivables from operations Notes 30-Sep-21 30-Sep-20
(In millions of euros)
Trade receivables 171.7 195.0
Doubtful receivables 2.0 2.9
Trade receivable credit balances (10.9) (12.0)
Trade receivables - gross value 162.8 185.9
Impairment of trade receivables 6.5.2 (4.3) (5.5)
Trade receivables - net 4.2 158.5 180.4
6.5.2 Impairment of trade receivables
Trade receivables and other receivables from operations 30-Sep-21 30-Sep-20
(In millions of euros)
Impairment of trade receivables (opening balance) (5.5) (4.1)
Allocations (1.5) (2.6)
Reversals 2.6 1.6
Other (change in scope and reclassification) 0.1 (0.4)
Impairment of trade receivables (closing balance) (4.3) (5.5)
The conditions for setting up provisions are detailed in Note 11.5.1 “Counterparty risk”.
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6.6 Other current assets

Other current assets 30-Sep-21 30-Sep-20
(In millions of euros)
Down payments to suppliers 3.2 4.2
Receivables from personnel 0.2 0.3
Receivables from social organisations 1.2 0.5
Receivables from the State 394 63.9
Other operating receivables - gross 44.0 68.9
Impairment of other operating receivables (2.8) (2.3)
Other operating receivables - net 41.2 66.6
Group and affiliates - 0.2
Prepaid expenses 4.2 2.7
Other miscellaneous receivables 3.7 6.7
Miscellaneous receivables and other current assets - gross values 7.9 9.6
Impairment of other receivables and other current assets (0.3) (0.3)
Miscellaneous receivables and other current assets - net 7.6 9.3
Total Other current assets 48.8 75.9
6.7 Other non-current assets
(In millions of euros) 30-Sep-21 30-Sep-20

Gross Amortisation Net value Gross Amortisation Net value

value and value and

impairment impairment

Non-consolidated securities 3.6 (1.8) 1.9 3.6 (1.8) 1.9
Receivables from controlled equity
interests 0.2 - 0.2 0.2 - 0.2
Loans 1.0 (0.) 0.9 1.7 (0.) 1.7
Deposits and securities paid 3.1 - 3. 2.5 - 2.5
Other non-current assets 8.0 (1.8) 6.1 8.1 (1.8) 6.3
(In millions of euros) 30-Sep-21 30-Sep-20
Less than a year 0.8 1.1
Between one and five years 3.2 3.2
More than five years 2.1 1.9
Total 6.1 6.3
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6.8 Other liabilities

Other current liabilities 30-Sep-21 30-Sep-20
(In millions of euros)

Down payments from customers 0.2 0.3
Debts towards personnel 20.5 14.5
Debts towards social security organisations 16.9 17.1
Debts towards the State 28.8 55.6
Other operating liabilities 66.4 87.5
Fixed asset liabilities 13.4 4.
Deferred income 0.4 0.9
Other liabilities 5.7 2.4
Other liabilities and other current liabilities 19.5 7.4
Total Other current liabilities 85.9 94.9

6.9 Off-balance sheet commitments

Accounting principle

At each year-end, Management believes, to the best of its knowledge, that there are no commitments likely to have a
material effect on the Group’s current or future financial position, other than those mentioned in this note.

The completeness of this inventory is checked by the Finance, Legal and Tax Departments, which are also involved in the

preparation of contracts binding the Group.

Commitments related to current activity mainly concern the Group’s operating activities as well as unused confirmed credit

lines that constitute a financing commitment.

Off-balance sheet commitments 30-Sep-21 30-Sep-20
(In millions of euros)

Endorsements, deposits and securities granted 4.1 2.5
Commitments to which the company is subject (bank guarantees) 0.8 0.6
Other commitments given > 2.1
Commitments granted 5.0 5.2
Futures receivable 1.0 1.0
Hedging instruments 1.0 1.0

Commitments granted

At 30 September 2020, the balance consisted of:

At 30 September 2021, the balance mainly consisted of:

» guarantees given by InVivo Retail Supply Chain for its

guarantees given by InVivo Retail Supply Chain for its

purchasing platform;

a commitment given by Néodis to Union InVivo following
the signing, on 20 April 2015, of a balancing subsidy
agreement with a claw-back clause (€2.1 million) for return

to profitability commitments.

purchasing platform;

« the commitment previously given to Union InVivo, following
the signing, on 20 April 2015, of a balancing subsidy
agreement with a claw-back clause for €2.1 million, was

repaid during the financial year by Néodis.

Rental income relating to short-term property leases and
property leases for low-value assets not restated under IFRS 16
and relating exclusively to movable assets for -€3.8 million in
2021(-€3.6millionin2020) are notreported under “Off-balance

sheet commitments” in the above table.
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Note 7 Leases

Accounting principle

As lessee

The Group is a lessee in a large number of real estate leases relating mainly to its store premises, storage warehouses, office
buildings and tenant manager apartments. It is also a lessee in moveable goods contracts, mainly in France, for vehicles,
store equipment (particularly refrigeration equipment) and logistics equipment.

The Group’s leases are recognised in accordance with IFRS 16 “Leases”, taking into account the terms and conditions of the
contracts and all relevant facts and circumstances.

On the date of the signing of a contract, the Group determines whether the contract is (or contains) a lease, i.e. whether it
confers the right to control the use of a specific asset for a certain time in return for payment of a consideration.

Leases are recognised on the lessee’s statement of financial position and result in the recognition of:

= an asset representing the right to use the leased asset throughout the term of the contract. This asset is presented on the
line “Right-of-use assets” in the consolidated statement of financial position;

» aliability in respect of the obligation to pay rent over the same period presented on the lines “Current lease liabilities” and
“Non-current lease liabilities” in the consolidated statement of financial position.

Initial measurement

On the effective date of the contract:

= the lease liability is recognised for an amount equal to the present value of future fixed lease payments relating to the
estimated lease term, as determined by the Group. Generally, the Group uses the incremental borrowing rate as the
discount rate. Future fixed rents include any revaluation of rents corresponding to an index or a contractually established
growth rate. They may also include the value of a call option or estimated early termination penalties, when the Group is
reasonably certain to exercise such options. In addition, fixed payments include the deduction of any lease incentives to
be received on the effective lease date;

« right-of-use assets correspond to the value of the lease liability, less any lease incentives received from the lessor, plus
prepaid rents, initial direct costs and an estimate of the cost of making good where said cost is subject to contractual
obligations.

For certain asset classes whose leases include a service and rental component, the Group may have to recognise a single
contact qualifying as a lease (i.e. without distinction between the service and the rental component).

Subsequent measurement

The lease liability is recognised at amortised cost using the effective interest rate method.

The lease liability changes as follows:

« itisincreased by the interest expense determined by applying the discount rate to the debt, at the beginning of the period.
This interest expense is recognised in the income statement under “Other financial expenses”.

« itis reduced by the amount of rent payments made.

Cash flows relating to payments of the principal amount of lease liabilities as well as the associated interest are presented
under financing activities in the consolidated statement of cash flows. Generally, these lease payments are presented
on the lines entitled “Repayment of lease liabilities” and “Net financial interest paid”. However, the Group presents lease
payments under leases for which the underlying asset has been shown to be permanently impaired, separately. This is
particularly the case when the asset has been fully impaired; these cash flows are then presented on the line “Other
repayments” under financing flows.

In addition to the cases of contract amendments, the liability is revalued against the right-of-use asset in the following
situations:

o if the contract term is revised;
» in the event of a change in the assessment of whether it is reasonably certain that a purchase option will be exercised;
 in the event of a change in the amount of payment expected under the residual value guarantee granted to the lessor;

« in the event of a change in variable rents based on a rate or index, when the rate or index adjustment takes effect (i.e.
when the rents are actually modified).

In the first two cases, the debt is remeasured using a discount rate revised at the revaluation date. In the last two cases, the
discount rate used for the initial measurement is unchanged.
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Theright of use is valued using the cost model and amortised, from the effective date of the contract, over the estimated term
of the contract. This generates a straight-line depreciation expense in the income statement. In addition, itis reduced, where
applicable, by any impairment loss in accordance with IAS 36 (Note 10.5) and is readjusted in the event of the remeasurement
of the lease liability.

In the event of early termination of a contract, any difference resulting from the derecognition of the lease liability and the
right-of-use asset is recognised in the income statement under other operating income or other operating expenses.

Estimated lease term

The lease term corresponds to the enforceable period of the contract (i.e. the period during which the contract is
non-cancellable by the lessor, as well as all the possible renewals provided for in the contract at the sole discretion of the
lessee) and takes into account termination and renewal options, the non-use or use of which, respectively, by the Group is
reasonably certain.

In estimating this reasonably certain duration, the Group takes into account all the characteristics related to the leased
assets (legal framework of the country, location, categories such as stores, warehouses, offices, apartments, real estate or
movable property, economic time horizon for use, etc.). For the leasing of store premises, economic criteria may be analysed,
such as the performance of the underlying assets and the existence of significant recent investments made in the stores.

Generally, the term used for real estate leases and movable property leases corresponds to the initial term provided for in
the contract.

More specifically, for commercial leases entered into in France (3-6-9 leases) and in accordance with the position published
by the ANC on 3 July 2020, the Group generally recognises an enforceable term of nine years at the start of the lease
agreement.

For leases that include tacit renewal clauses, the Group considers that it is not in a position to anticipate this tacit renewal
period from the outset and that it only becomes reasonably certain at the end of the contract term initially taken into
account. The right-of-use asset and the lease liability are then reassessed on that date, in the absence of a prior event, to
recognise a tacit renewal period of nine years.

Lastly, the Group may also have to review the term of the lease when significant fitting-out works are carried out during the
lease period that could lead to a significant economic “penalty” reflected in the residual value of the fixtures at the end of
the lease.

Determination of the discount rate

Generally, the discount rate used to calculate the lease liability is determined, for each asset, according to the incremental
borrowing rate at the start date of the contract. This rate corresponds to the interest rate that the lessee would obtain, at the
beginning of the lease, to borrow, over the same period and in a similar economic environment, with the same guarantees,
the funds necessary to acquire the asset. The Group determines its discount rates by taking into account the entity’s credit
spread and the term of the leases.

The discount rates used are as follows:

e Loans<or=5years: 2.50%;
» Loans of 5 to 8 years: 3.50%;
e Loans>8 years: 3.90%.

Lease rights

Leaserights attached, where applicable, to leases, are presented in “Right-of-use assets”. Depending on the legal terms and
conditions of each lease right, they are either amortised over the term of the underlying lease or not amortised (generally),
but are subject to an annual impairment test.

Short-term property and low-value asset leases

The Group has chosen to apply the two exemptions proposed by the standard to the following contracts:

« short-term property leases (less than or equal to 12 months from the original date of the contract). A lease with an option
to purchase is not a short-term lease;

« property leases relating to low-value assets, i.e. where the replacement value of the underlying asset is less than $5,000.

For the Group, these are mainly contracts for store equipment and administrative equipment such as tablets, computers,
mobile phones and photocopiers.

The rents relating to these contracts are presented as operating expenses in the consolidated income statementin the same
way as the variable rents, which are not included in the initial measurement of the lease liability. The cash flows related to
payments under these contracts are presented in the cash flows from operating activities in the consolidated statement of
cash flows.
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Sale-leaseback transactions

A sale-leaseback transaction is an operation whereby the owner of an asset sells it to a third party and then lease it back.
If the sale of the asset by the seller/lessee constitutes a sale under IFRS 15:

» the seller/lessee measures the right-of-use resulting from the lease as a proportion of the net carrying amount of the asset
transferred, corresponding to the right-of-use that it retains. Thus, the result of the sale (profit or loss) is only recognised in
the amount of the rights actually transferred to the buyer/lessor;

» the buyer/lessor accounts for the acquisition of the asset in accordance with the applicable standards and the lease in
accordance with IFRS 16.

If the sale of the asset by the seller/lessee is not a sale within the meaning of IFRS 15: in this case, the transaction is recognised
as a financing transaction. Thus:

» the seller/lessee recognises the asset sold in its statement of financial position and recognises a financial liability for the
consideration received from the buyer/lessor;

» the buyer/lessor does not recognise the acquired asset in its statement of financial position and recognises a financial
asset in the amount of the consideration transferred.

Deferred taxes

In the event of a temporary difference arising from a lease, deferred tax is recognised (Note 9).

7.1 Lessee

Information on leases is presented below.
7.1.1 Balance sheet information

Composition and change in right-of-use assets

Right-of-use assets Land Buildings Other Total
(In millions of euros) tangible

assets
30-Jun-19 7.1 220.0 1.7 228.8
Increases - 8.4 2.7 1.1
Allocations - (34.7) (1) (35.8)
Change in scope - 13.8 0.1 13.9
Reclass. 4.8 - - 4.8
Other - (2.4) - (2.4)
30-Sep-20 1.9 205.1 3.3 220.3
Increases - 14.1 16.7 30.8
Allocations - (27.6) (1.9) (29.5)
30-Sep-21 1.9 191.6 18.1 221.6
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Lease liabilities

Lease liabilities 30-Sep-21 30-Sep-20

(In millions of euros)

Current portion 34.3 28.9
Non-current portion 196.2 200.6
Total lease liabilities 230.5 229.5
Of which Garden centres 230.3 2223
Of which Other 0.2 0.2

A breakdown of the maturities of lease liabilities is presented in Note 11.5.2.
7.1.2 Information on the income statement

The following amounts were recognised in the income statement for the year in respect of leases that do not fall within the scope
of application of IFRS 16:

Leases 30-Sep-21 30-Sep-20

(In millions of euros)

Furniture finance leases (0.) (0.)
Real estate leases (0.5) 2.7
Furniture rental (3.8) (3.6)
Rental and co-ownership expenses (6.8) (8.5)
Real estate leases (+ 6 months) - (1.6)
Furniture rental (+ 6 months) - (0.3)
Total Leases m.2) (1.4)

The amortisation expense for right-of-use assets is presented in Note 7.1.1 and financial interest on lease liabilities in Note 11.4.

At 30 September 2020, real estate leases included income of €1.5 million relating to rents waived by lessors in the context of the
health crisis.

7.1.3 Information on the statement of cash flows

The total amount disbursed in 2021 in respect of leases was €45.9 million (€52.8 million for the 2020 financial year).

Note 8 Personnel expenses

8.1 Personnel expenses

Personnel expenses 30-Sep-21 30-Sep-20

(In millions of euros)

Salaries and other compensation M7.6) (126.5)
Social security contributions (43.8) (44.1)
Other personnel expenses (1.6) 1.0
Employee incentives and profit-sharing (3.6) (0.8)
Total personnel expenses (166.6) (170.4)
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At 30 September 2020
Personnel expenses included:

» government aid related to partial unemployment in the
context of the health crisis for €1.6 million;

« exceptional purchasing power bonuses amounting to

At 30 September 2021

The resumption of activity led to an increase in the number of
employees and an increase in the payroll.

In addition payroll costs included exceptional purchasing
power bonuses amounting to €1.8 million and additional
performance-related bonuses for the year amounting to

-€2 million; €2.5 million.

3 months of additional expenses related to the extended
15-month financial year.

8.2 Provision for pensions and similar liabilities

Accounting principle

Provisions for post-employment and other long-term benefits

Depending on the laws and practices of each country, Group companies provide various types of employee benefits for
their employees.

» Under defined contribution plans, the Group has no obligation to make payments in addition to the contributions already
paid into a fund, if said fund does not have sufficient assets to cover the benefits corresponding to the services rendered
by the employees during the current period and prior periods. For these plans, contributions are expensed as incurred.

» Under defined benefit plans, commitments are valued using the projected unit credit method based on the agreements
in force in each company. According to this method, each period of service gives rise to an additional unit of rights to
benefits, and each of these units is valued separately to obtain the final obligation. This obligation is then discounted.
The actuarial assumptions used to determine the obligations vary according to the economic conditions of the country in
which the plan is located. These plans and the termination benefits are subject to an actuarial valuation by independent
actuaries each year for the largest plans and at regular intervals for the other plans. These assessments take into account,
in particular, the level of future compensation, the probable length of service of employees, life expectancy and staff
turnover (resignations only).

Actuarial gains and losses result from changes in assumptions and the difference between the results estimated using
actuarial assumptions and the actual results. These differences are recognised immediately in other comprehensive
income for all actuarial gains and losses relating to defined benefit plans.

Past service cost, which refers to the increase in an obligation following the introduction of a new plan or an amendment
to an existing plan, is immediately recognised as an expense.

The expense recognised in the income statement includes:

- costs of services rendered during the financial year, which are recognised in current operating income;

- past service costs as well as any effects of plan curtailments or settlements, which are recognised either in current
operating income or in other operating income and expenses;

- thenetinterest expense on bonds and plan assetsis recognised in “Other financialincome and expenses”. Itis calculated
by applying the discount rate defined by IAS 19 to net liabilities (amount of commitments after deduction of the amount
of plan assets) recognised for defined benefit plans, as determined at the beginning of the financial year.

The provision recognised in the statement of financial position corresponds to the present value of the commitments thus
measured, less the fair value of plan assets.
Provisions for other long-term benefits during employment

» Other long-term benefits during employment, such as long-service awards, are also provisioned on the basis of an
actuarial estimate of the rights acquired at the closing date. Actuarial gains and losses are recognised immediately in
the income statement.
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8.2.1 Composition of provisions for pensions and similar liabilities

Provisions for pensions and similar liabilities = 30-Sep-21 Of which  Of which  30-Sep-20 Of which Of which
(In millions of euros) non- current non-current current
current

Provision for retirement benefits (IDR) 12.6 2.6 - 1.6 1.6 -
Provision for long-service awards and other

benefits 0.7 0.7 - 0.8 0.8 -
Total provisions for pensions and similar

liabilities 13.3 13.3 - 12.4 2.4 -

8.2.2 Overview of retirement plans

Defined contribution plans

Defined contribution plans are pension contracts whereby an
employer undertakes to provide funding through the regular
payment of contributions to a managing body. The employer
limits its commitment to the payment of contributions and
therefore does not provide any guarantee on the amount

of the pension that employees will receive. This type of
plan mainly concerns the employees of the Group’s French
subsidiaries. They are covered by the general social security
scheme managed by the French State.

The expense for the financial year relating to defined
contribution plans amounted to €1 million for the
2020.09financial year and to €1 million for the 2021.09 financial
year.

8.2.3 Main assumptions used to determine the amount of defined benefit obligations

(retirement benefit obligations)

Defined benefit plans are exposed to risks related to interest rates, wage rises and mortality rates.

The main actuarial assumptions used to measure commitments are detailed in the table below:

Discount rate
Expected wage growth rate

Retirement age

30-Sep-21 30-Sep-20
0.60% 1%
2% 2%

65 years 65 years

For the French scope, the discount rate is determined with reference to the Standard and Poor’s index.

Sensitivity analysis

At 30 September 2020

The impact of a variation of +/- 50 basis points on the
discount rate would generate a variation of -6.8% and +7.5%
respectively in the total amount of commitments.

A variation of +/- 100 basis points in the wage growth rate
would generate a variation of +15.3% and -12.90% respectively
in the total amount of commitments.

At 30 September 2021

The impact of a variation of +/- 50 basis points on the
discount rate would generate a variation of -6.9% and +7.6%
respectively in the total amount of commitments.

A variation of +/- 100 basis points in the wage growth rate
would generate a variation of +15.5% and -13.1% respectively
in the total amount of commitments.
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8.2.4 Change inretirement commitments and hedging assets

The following tables make it possible to reconcile the valuation of the commitments of all companies with the provisions recorded
in the consolidated financial statements at 30 September 2020 and 30 September 2021.

(In millions of euros) 30-Sep-21 30-Sep-20
Actuarial debt at the beginning of the period 1.6 9.6
Items included in the income statement 1.0 1.0
Cost of services rendered 1.0 1.1
Interest on the defined benefit liability 0.1 0.1
Cost of past services 0.4 -
Effect of plan curtailments/settlements (0.5) (0.3)
Items included in Other comprehensive income 0.6 0.6
Actuarial gains and losses related to: 0.6 0.6
« changes in financial assumptions 0.7 (0.4)
» changes in demographic assumptions - 0.7
« experience effects (0.1) 0.4
« other - -
Other (0.6) 0.4
Services paid for - outflows (0.4) (0.6)
Changes in consolidation scope - 1.0
Other (0.2) 0.1
Actuarial debt at the end of the period 12.6 1.6

There are no hedging assets for these plans.

Reconciliation of provisions in the statement of financial position

(In millions of euros) 30-Sep-21 30-Sep-20
At the beginning of the financial year 1.6 9.6
Expense for the year 1.0 1.0
Actuarial gains and losses recognised in shareholders’ equity 0.6 0.6
Services paid for - outflows (0.4) (0.6)
Changes in consolidation scope - 1.0
Other (0.2) 0.1
At the end of the financial year 12.6 1.6

Expense component for the period

(In millions of euros) 30-Sep-21 30-Sep-20
Cost of services rendered

Interest on defined benefit liability @ 0.1 0.1
Cost of past services 0.4 -
Effect of plan curtailments/settlements (0.5) (0.3)
At the end of the financial year 1.0 1.0

(a) Financial result items.
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Schedule of undiscounted future cash flows

At 30 September 2020
Probable expected services Onthe 2020-2021 2021-2022 2022-2023 2023-2024 2024-2025 2025-2030
(In millions of euros) balance

sheet
Post-employment benefits 1.6 - -0.1 -0.2 -0.4 -0.8 -4.7
At 30 September 2021
Probable expected services Onthe 2021-2022 2022-2023 2023-2024 2024-2025 2025-2026 2026-2031
(In millions of euros) balance

sheet
Post-employment benefits 12.6 - 0.2 0.2 0.3 0.5 -4.7

8.3 Gross compensation allocated to members of the Group’s Supervisory Board and Executive Committee

(In millions of euros) 30-Sep-21 30-Sep-20
Short-term benefit excluding social security contributions (© -1.7 -1.9
Social security contributions on short-term benefits () -0.8 -0.9
Termination benefits owing to key executives -0.1 -0.1
Total -2.6 -2.9

(a) Gross salaries, bonuses, incentive schemes, profit-sharing and benefits in kind.
(b) Expense recorded in the income statement for the year in respect of gross salaries, bonuses, incentive schemes, profit-sharing and benefits in kind.

In addition, the Company and its subsidiaries benefit from
strategic assistance from the InVivo Group, the ultimate
controlling company, with which strategic advisory and
assistance agreements have been signed. They also receive
other standard benefits from InVivo Group and InVivo
Management (provision of personnel and premises). The
amount recorded in operating expenses relating to these

8.4 Average Group headcount

agreements with InVivo Retail and its subsidiaries breaks down
into €10.2 million for strategic assistance in 2021 (€11.1 million
in 2020) and €7.4 million for the provision of personnel and
premises in 2021 (€11.1 million in 2020).

The members of the Supervisory Board do not receive any
compensation.

Average Group headcount 30-Sep-21 30-Sep-20
Executives 526 51
Employees 3.032 2.741
Supervisors 672 650
Total Average Group headcount 4.230 3.902
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Note 9 Taxes

Accounting principle
Income tax corresponds to the total amount of tax payable by the Group’s various companies, adjusted for deferred taxes.

Consolidated French companies that meet the criteria for tax consolidation are mainly included in the scope of the tax
consolidation group headed by InVivo Retail.

The total amount of taxes payable represents the tax due by the companies heading the tax consolidation groups and by
all other companies not consolidated for tax purposes.

Deferred taxis tax calculated and deemed recoverable, in the case of assets, on tax deductible temporary timing differences,
tax loss carryforwards, unused tax credits and certain consolidation restatements.

All deferred tax liabilities are recognised:

« foranytaxable temporary difference, except when the deferred tax liability arises from the non-tax deductible impairment
of goodwill or the initial recognition of an asset or liability in a transaction that is not a business combination and which,
on the transaction date, affects neither the accounting profit nor the taxable profit or the tax loss; and

» for taxable temporary differences related to investments in subsidiaries, associates and joint ventures, except when the
Group controls the reversal of the difference and it is probable that the temporary difference will not reverse in the
foreseeable future.

Deferred taxes are recognised according to the balance sheet approach and in accordance with IAS 12. The amount of tax
determined in this way is, where applicable, influenced by the change in the receivable or debt caused by the change in
corporate tax rates from one year to another (“liability method”).

The prospects for recovering deferred tax assets are reviewed periodically by each tax entity and may, if necessary, result
in previously recorded deferred tax assets, no longer being recognised. These recovery prospects are analysed on the basis
of a tax plan indicating the projected level of taxable income.

The assumptions included in the tax plan are consistent with those included in the budgets and medium-term plan prepared
by the Group’s entities and approved by Executive Management.

Company value-added contributions (CVAE), based on the value added of the corporate financial statements, is presented
on the line “Income tax expense”.

When payments made to holders of equity instruments are tax deductible, the Group recognises the tax effect in the income
statement.

In accordance with IFRIC 23 “Uncertainty over income tax treatments”, the Group presents income tax provisions relating

to uncertain tax positions in corporate tax liabilities.

9.1 Income tax expense

9.1.1 Analysis of income tax expense

Income tax expense 30-Sep-21 30-Sep-20
(In millions of euros)

Current tax (5.7) (5.4)
Company value-added contributions (CVAE) (2.4) (4.0)
Deferred taxes 7.5 1.4
Total income tax expense (0.6) (8.0)
Tax on items recognised in “Other comprehensive income” 0.1 0.2

Tax on items recognised in equity

At 30 September 2020, the current income tax expense of
-€5.4 million was mainly driven by InVivo Retail Production
Marchandises for -€4.5 million.

At 30 September 2021, the current tax expense amounted to
-€5.7 million, mainly driven by profitable non-consolidated
subsidiaries, in particular InVivo Retail Production
Marchandises for -€4 million and Gamm vert for -€1.3 million.

The deferred tax gain of €7.6 million mainly relates to the
capitalisation of previous tax losses, including €2.9 million
for Jardiland SAS and €4.4 million for the InVivo Retail tax
consolidation group. Since 1 July 2019, InVivo Retail has opted
for the tax consolidation regime set up in accordance with
Article 223A of the French General Tax Code. At the end of
September 2020, the tax consolidation scope included the
subsidiaries InVivo Grand Public Services, Jardiland SAS,
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Jardiland Foncier, PFMC, Espace Flore, Degas Holding, PBD, = Gamm vert Synergies Centre, InVivo Retail Supply Chain,
Pépinieres de Blagon, Jardiland Campus, Jardins Albasud, = Gamm vert Synergies Ouest and Gamm vert Synergies Sud
Groupe Végétalis, Jardinerie Végétalis Frejus, Jardinerie  Ouest.

Végétalis La Londe, Nalod’s, Néodis, InVivo Retail Services,

9.1.2 Theoretical income tax expense and recognised income tax expense

Rationalisation of the income tax expense 30-Sept.-21 30-Sept.-20
Pre-tax profit of consolidated companies 35.3 (4.6)
Theoretical tax rate of the parent company 31.0% 31.0%
Theoretical tax charge (11,0) 1.4
Effect of heterogeneous tax rates( 1.1 (1.7)
Effect of permanent differences®@ 1,0 -
Effect of unrecognised deferred tax assets® 10.4 (4.7)
Effect of tax credits and reductions 0.4 -

Effect of changes in corporate tax rates® - -

CVAE net of tax©® (1.6) (2.9
Other effects®” (0.9) (0.1)
Recognised tax charge (0.6) (8,0)
Effective tax rate 1.7% -173.4%

The Group’s effective tax rate was reconciled on the basis of a tax rate of 31%.
At 30 September 2020

(1) This item encompasses:
« the effect of the differences between the current tax rates of the Group’s parent company (31%) and those of the foreign subsidiaries;
« the effect of the differences between the current and deferred tax rates in each of the subsidiaries.

(3) Non-capitalised losses for the period and impairment of capitalised losses at the beginning of the period for -€4.7 million, mainly for the InVivo Retail
tax consolidation group.

(6) The classification of the CVAE, net of tax, is -€2.9 million.

At 30 September 2021

(1) This item encompasses:
« the effect of the differences between the current tax rates of the Group’s parent company (31%) and those of the foreign subsidiaries;
« the effect of the differences between the current and deferred tax rates in each of the subsidiaries.

(2) Thisincludes the positive effects of the adding-back of various consolidation gains and losses on the disposal or liquidation of entities for +€0.8 million.

(3) Including positive effects of the use of non-capitalised losses for €3.4 million, and the capitalisation of previous losses for €7.2 million, including
€2.9 million for Jardiland SAS and €4.3 million for the InVivo Retail tax consolidation group .

(4) This item covers the impacts of the Research Tax Credit, recognised in current operating income, as well as tax credits directly affecting corporate
income tax, including credit for corporate patronage.

(5) As areminder, deferred tax assets and liabilities in France are valued at a rate of 25%.

(6) The classification of the CVAE, net of tax is -€1.6 million.

(7) Thisitem mainly includes the effects of the InVivo Retail tax consolidation for -€0.9 million, of which -€0.8 million related to the effect of the deductibility
of financial expenses.
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9.2 Deferred taxes

9.2.1 Change in deferred tax assets

Change in deferred tax assets

Deferred tax

(In millions of euros) assets
30-Jun-19 6.7
(Expenses)/Income for the financial year 1.7
Effect of changes in consolidation scope (0.1)
Reclassification (2.0)
Changes recognised directly in shareholders’ equity 0.1
Other (0.2)
30-Sep-20 6.2
(Expenses)/Income for the financial year 8.1
Effect of changes in consolidation scope -
Reclassification 0.8
Changes recognised directly in shareholders’ equity 0.1
30-Sep-21 15.1

9.2.2 Change in deferred tax liabilities

Change in deferred tax liabilities

Deferred tax

(In millions of euros) liabilities
30-Jun-19 0.9
(Expenses)/Income for the financial year 0.3
Reclassification (1.0)
Changes recognised directly in shareholders’ equity -
Other (0.2)
30-Sep-20 -
(Expenses)/Income for the financial year 0.6
Effect of changes in consolidation scope (0.2)
Reclassification 0.8

Changes recognised directly in shareholders’ equity

30-Sep-21

1.1
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9.2.3 Source of deferred tax assets and liabilities

Deferred taxes by nature 30-Sep-20 30-Sep-21
(In millions of euros)

Deferred tax assets 6.2 15.1
Retirement commitments 2.7 2.9
Temporarily non-deductible provisions 0.8 0.7
Tax losses 8.9 13.6
Other temporary differences 7.8 8.3
DTA/DTL offsetting by tax entity (12.1) (10.4)
Deferred tax liabilities - 1.1
Exceptional tax-related amortisation and regulated provisions 0.7 0.7
Fixed assets including valuation differences 10.7 9.6
Other (including IFRS 16) 0.7 1.3
DTA/DTL offsetting by tax entity (12.1) (10.4)
Net deferred tax position 6.2 14.0

9.2.4 Unrecognised deferred tax

At 30 September 2020

Deferred tax assets on losses carried forward are only
recognised if it is likely that the company concerned can
recover them thanks to the existence of future taxable profits
within a reasonable period of three years.

At 30 September 2020, tax loss carryforwards amounted
to €151.8 million, of which €19.5 million related to the tax
consolidation. Losses were capitalised in the amount of
€27.5 million. Deferred tax assets on tax loss carryforwards
amounted to €4.9 million.

Note 10

Accounting principle

At 30 September 2021

The net change for the period amounted to €7.8 million and
was mainly due to the capitalisation of deferred tax assets
on the tax loss carryforwards of InVivo Retail for €4.3 million
and Jardiland SAS for €2.9 million, given the significant
improvement in performance and the outlook for positive
results over the next three years.

At 30 September 2021, tax loss carryforwards amounted
to €137.1 million, of which €17.3 million related to the tax
consolidation. Losses were capitalised in the amount of
€54.6 million. Deferred tax assets on tax loss carryforwards
amounted to €13.6 million.

Tax loss carryforwards have an unlimited life.

Intangible assets and property, plant and equipment

Expenses for the acquisition of fixed assets are included in the acquisition cost of these fixed assets for their gross amount.
In the case of tangible and intangible assets, these costs increase the value of the assets and are treated in the same way.

10.1 Goodwill

Accounting principle

Atthe acquisition date, goodwillis measured in accordance with the “Business combinations” accounting principle described
in Note 3. Goodwill is allocated to each of the cash-generating units or groups of cash-generating units that benefit from
the effects of the combination and according to the level at which management monitors the profitability of the investment
internally (see Note 10.1.1). Goodwill is not amortised. It is tested for impairment annually or more frequently when events or
changes in circumstances indicate that it may be impaired. Any impairment recorded is irreversible. The impairment tests
used by the Group are described in the paragraph “Impairment of non-current assets” in Note 10.4. Negative goodwill is
recognised directly in profit or loss for the year of acquisition, after verification of the correctidentification and measurement
of the identifiable assets, liabilities and contingent liabilities acquired.
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10.1 Change in net carrying amount by business

Net goodwill by activity Garden Other Total
(In millions of euros) centres

30-Jun-19 86.1 3.4 89.5
Changes in consolidation scope (7.4) - (7.4)
30-Sep-20 78.7 3.4 82.1
Changes in consolidation scope 3.1 (3.4) (0.3)
30-Sep-21 81.9 - 81.9
At 30 September 2020 At 30 September 2021

Changes in consolidation scope

The main changes in consolidation scope recorded under
goodwill in the 2019-2020 financial year concern the following
transactions:

» acquisition of AUNS Team SAS, which led to the recognition
of goodwill of €1.5 million;

» correction of Jardiland goodwill:

- for -€1.9 million following the reversal during the financial
year of provisions for restructuring initially recorded in
the opening statement of financial position and no longer
applicable,

- for-€46.7 million following the finalisation of the allocation
of Jardiland goodwill (brand and real estate).

10.2 Otherintangible assets

Accounting principle

Changes in consolidation scope

The main changes in consolidation scope recorded under
goodwill in the 2020-2021 financial year concern the following
transactions:

» the acquisition of SAS Centre Jardin Loisirs led to the
recognition of goodwill of €3.1 million;

« following the sale of Billaud Grains, the goodwill of
€3.4 million relating to this investment was reversed.

Intangible assets acquired separately by the Group are recognised at their acquisition cost, and those acquired through
business combinations, at their fair value. They mainly comprise software acquired, development costs for software used
in-house, brands, patents and the costs of obtaining contracts. Brands created and developed internally are not recognised
in the statement of financial position. Intangible assets are amortised on a straight-line basis over the estimated useful life of
each category of asset. Development costs are amortised over three years and software over three to ten years. Franchise
relationships are amortised over a period of 11 years. Intangible assets with an indefinite useful life (notably acquired brands)
are not amortised but are subject to a systematic annual impairment test or when there is an indication of impairment.

Intangible assets are derecognised following disposal or when no further future economic benefit is expected from their
use or disposal. Any gain or loss resulting from the derecognition of an asset (calculated on the difference between the net
proceeds from the sale and the carrying amount of this asset) is recognised in profit or loss (“Other operating income and
expenses”) in the financial year in which the derecognition takes place.

Residual values, useful lives and methods of depreciating assets are reviewed at each year-end and amended, if necessary,
on a prospective basis.
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10.2.1 Composition

(In millions of euros) 30-Sep-21 30-Sep-20
Gross Amortisation Net value Gross Amortisation Net value
values and values and
impairment impairment
Concessions, patents, licences,
brands 80.0 (80.7) 494 75.5 (27.0) 48.4
Business assets 0.8 (0.8) - 0.9 (0.9) -
Other intangible assets 24.5 (6.8) 17.6 23.7 (4.7) 18.9
Intangible assets in progress 12.4 - 12.4 5.2 - 5.2
Advances and deposits - - - - - -
Research & development costs 1.8 (1.0) 0.7 1.5 (0.7) 0.8
Intangible assets 119.5 (39.3) 80.2 106.7 (33.3) 73.3

Concessions, patents, licenses and brands consist mainly of ~ Other intangible assets consist of the Jardiland franchise

brands, detailed in 10.2.2.

10.2.2 Changes inintangible assets

relationship recognised during the financial year of allocation
of the acquisition price of €16.3 million.

Intangible assets Concessions, Business Other Intangible  Research Total
(In millions of euros) patents, assets intangible assetsin & develop-
licences, assets progress ment costs
brands

30-Jun-19 55.3 - 16.9 2.4 0.4 74.9
Increases 3.7 - 0.4 5.0 0.1 9.3
Decreases - - - (0.5) - (0.¢)
Allocations (4. - (2.7) - (0.2) (7.0)
Reversals 0. - - - - 0.1
Reclass. (6.6) - 5.0 (1.8) 0.5 (2.9)
Other - - (0.6) - - (0.6)
30-Sep-20 48.4 - 18.9 5.2 0.8 73.3
Increases 3.9 - 1.3 9.0 0.4 14.5
Decreases - (0. - (0.9) - (0.2)
Allocations (3.9) - (2.4) - (0.3) (6.7)
Reversals - 0.1 - - - 0.1
Reclass. 1.6 - - (1.6) (0.) (0.7)
IFRS 5 reclassification (0.6) - (0.2) - - (0.7)
Other (0.6) - (0.2) - - (0.7)
30-Sep-21 49.4 - 17.6 12.4 0.7 80.2

With the exception of software licenses, theitem “Concessions,  These tests, described in paragraph 10.4, also concern

patents, licenses and brands” mainly includes the

value of  goodwill. Expenses incurred for the creation of new brands

brands identified during acquisitions made by the group. or the development of existing brands and all expenses

As soon as there are indications of impairment, and at least
at each year-end, the Group performs impairment tests on its

brands.

relating to the registration and legal protection of brands are
systematically recognised in the financial year in which they
are incurred. In accordance with IAS 38 - Intangible assets,
advertising and promotion costs are expensed in the period in
which they are incurred.
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Intangible assetsinclude brands with anindefinite useful life in the amount of €41.4 million at 30 September2020 and €40.9 million
at 30 September 2021; they are allocated to the following groups of CGUs:

(In millions of euros) 30-Sep-21 30-Sep-20
Gross Amortisation Net value Gross Amortisation Net value
values and values and
impairment impairment
Brands 40.9 - 40.9 41.7 (0.3) 41.4
Garden centres 40.9 - 40.9 40.9 - 40.9
Jardiland 34.6 - 34.6 34.6 - 34.6
Delbard 8.3 - 8.3 8.3 - 8.3
Other
Myriad - - - 0.8 (0.3) 0.6

The Myriad brand was reclassified as an asset held for sale at 30 September 2021 (see Note 15).

10.3 Property, plant and equipment

Accounting principle
Property, plant and equipment are measured at cost less accumulated depreciation and any impairment losses.

Subsequent expenses are recognised as assets if they meet the recognition criteria of IAS 16. These criteria are assessed
before the expenditure is incurred.

Property, plant and equipment, with the exception of land (non-depreciable), are depreciated on a straight-line basis over
the expected useful life for each category of assets, with a residual value generally of zero:

Nature of assets Depreciation

period

(in years)
Land -
Buildings 8 to 30 years
Land development and improvements 8 to 30 years
Technical installations, equipment, and industrial tools 4 to 25 years

General equipment, fixtures and fittings
Transport equipment

IT equipment

10 to 25 years
3to5years

3to 10 years

A tangible asset is derecognised upon disposal or when no further future economic benefit is expected from its use or
disposal. Any gain or loss resulting from the sale of an asset (calculated on the difference between the net proceeds from
the sale and the carrying amount of this asset) is recognised in profit or loss (“Other operating income and expenses”) in the
financial year in which the derecognition takes place.

Residual values, useful lives and methods of depreciating assets are reviewed at each year-end and amended, if necessary,
on a prospective basis.
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Composition

(In millions of euros) 30-Sep-21 30-Sep-20

Gross Amortisation Net value Gross Amortisation Net value

values and values and
impairment impairment
Land 21.0 (0.¢) 20.4 22.2 (0.7) 21.5
Buildings 106.2 (67.7) 38.5 105.4 (67.8) 37.6
Technical installations, equipment,
and industrial tools 28.8 (24.2) 4.5 43.3 (85.2) 8.1
Other tangible assets 102.5 (74.0) 28.4 99.4 (70.8) 28.6
Tangible assets in progress 2.4 - 2.4 7.2 - 7.2
Advances and deposits 0.1 - 0.1 - - -
Property, pland and equipment 268.0 (166.5) 101.4 277.6 (174.5) 103.1
10.3.1 Changes in property, plant and equipment
Property, plant Land Buildings Technical Other Tangible Advances Total
and equipment installations, tangible assetsin and
(In millions of euros) equipment, assets progress deposits
and industrial
tools
30-Jun-19 13.4 37.6 7.9 25.3 6.7 - 90.9
Increases - 8.4 1.3 9.8 4.2 - 23.8
Decreases (0.7) (0J) - (0.3) (0.6) - (1.6)
Allocations (0.2) (8.1) (2.0) (9.2) - - (19.7)
Reversals - 0.6 - - - - 0.7
Change in scope - 0.1 0.8 1.4 0.2 - 2.5
Reclass. 9.0 (1.0) 0.3 1.6 (3.4) - 6.4
30-Sep-20 21.5 37.6 8.1 28.6 7.2 - 103.1
Increases - 5.5 1.9 6.8 8.9 0.1 23.2
Decreases (0.8) (0.2) (0.) (0.7) (0.4) - (2.2)
Allocations - (6.9) (1.7) (7.9) - - (16.5)
Reversals 0. 0.4 - - - - 0.6
Change in scope (0.2) (0.6) (0.4) - - - (1.2)
Reclass. - 4.4 (0.2) 1.8 (6.2) - (0.2)
IFRS 5 reclassification (0.2) (1.8) (8.0) (0.3) - - (5.3)
30-Sep-21 20.4 38.5 4.5 28.4 9.4 0.1 101.4
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10.4 Impairment of non-current assets (intangible assets, property, plant and equipment and goodwill)

Accounting principle

IAS 36 defines the procedures that a company must apply to ensure that the net carrying amount of its assets does not
exceed their recoverable amount, i.e. the amount that will be recovered through their use or sale.

The recoverability of intangible assets and property, plant and equipment is tested when there is an indication that an asset
may have lost value and at least once a year, at the end of the year, for goodwill and intangible assets with an indefinite life.

Cash Generating Units (CGU)

A Cash Generating Unitis the smallest group of assets that includes assets whose continued use generates cash inflows that
are largely independent of those generated by other assets or groups of assets.

The Group has defined its Cash Generating Units as follows:

« Garden Centres:
- Jardiland,
- Franchised garden centres,
- Gamm vert Synergies;

e Other.

Impairment indicators

In addition to the external sources of information monitored by the Group (economic environment, market value of
assets, etc.), the impairment index used by the Group is triggered when Revenue is at least 15% lower than Budget.

Determination of the recoverable amount

The recoverable amount of an asset is the higher of its fair value, less selling costs, and its value in use. It is estimated for
each individual asset. If this is not possible, the assets are grouped into groups of CGUs for which the recoverable amount
is determined.

The fair value less selling costs is the amount that can be obtained from the sale of an asset in an arm’s length transaction
between knowledgeable and willing parties, less the selling costs. In the mass retail business, this value is generally
determined based on a multiple of revenue or EBITDA (current operating income + current operating depreciation).

The value in use is equal to the present value of the estimated future cash flows expected from the continued use of an asset
plus a terminal value. It is determined internally, or by external experts, based on:

= cash flows generally estimated on the basis of a business plan drawn up for a five-year period, the flows beyond that time
being generally extrapolated over a period of two years by applying a growth rate determined by management (usually
constant);

» the terminal value calculated from the capitalisation to perpetuity of a normative annual cash flow based on the cash
flow taken from the last year of the forecasts.

All of these items are then discounted using long-term market rates after tax that reflect market estimates of the time value
of money and the specific asset risks.

Impairment

An impairment loss is recognised as soon as the carrying amount of the asset, or the CGU to which it belongs, exceeds its
recoverable amount. Impairment losses are recognised under “Other operating income and expenses”.

An impairment loss recognised in previous years is reversed if, and only if, there has been a change in the estimates used
to determine the asset’s recoverable amount since the last impairment loss was recognised. However, the carrying amount
of an asset, plus a reversal of impairment loss, may not exceed the carrying amount that would have been determined if
no impairment had been recognised for this asset in previous years. An impairment loss recognised on goodwill is never
reversed.
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10.4.1 Changes
No impairment loss was recognised by the Group for the 2019-2020 and 2020-2021 financial years.

10.4.2 Impairment losses on goodwill and on brands

The annual test consisted in determining the recoverable amount of the cash-generating units (CGUs) or groups of CGUs to which
the goodwill is attached and comparing it with the net carrying amount of the assets concerned. The goodwill generated on
initial acquisitions is attached to the CGUs in accordance with the classifications presented in Note 10.4.

Garden Jardiland  Franchised ~ Gamm vert Other
centres garden Synergies
centres
30-Sep-20 78.7 73.7 5.0 - 3.4
30-Sep-21 81.9 76.9 5.0 - -

The annual test consists of determining the recoverable amount of the CGUs on the basis of the value in use in accordance with
the principle stated in Note 0. This value is calculated based on the discounting, at the rates mentioned below, of the projected
cash flows after tax.

Parameters used for the 2021 internal calculation of values in use.

2021 2021 2020 2020

perpetual discountrate, perpetual discountrate,

growth rate aftertax growthrate after tax

Garden centres 2% 8% 2% 8%
Marketer 2% 8% 2% 8%

The annual goodwill impairment test, carried out at the end
of the financial year, did not lead to the recognition of any
impairmentloss at 30 September2020 and 30 September 2021.

In view of the excess of the value in use over the carrying
amount, the Group believes, on the basis of reasonably
foreseeable events to date, that any changes affecting the
key assumptions mentioned above would not result in the
recognition of an impairment loss. The reasonable change in
key assumptions corresponds, for the Group, to an increase

of 50 percentage points in the perpetual growth rate used to
calculate the terminal value or a decrease of 50 percentage
points in the discount rate.

Cash flow projections for the budget period are based on the

following assumptions:

« continuation of the strong expansion momentum initiated
since the acquisition of Jardiland;

» acceleration of the growth of e-commerce;

 rationalisation of the store network.

of 50 percentage points in the discount rate or a decrease

Note 11 Financial structure and financial costs

Accounting principle
Financial assets

Financial assets are initially recognised at fair value plus transaction costs directly attributable to their acquisition for
instruments that are not measured at fair value through profit or loss. Transaction costs for financial assets measured at fair
value through profit or loss are recognised in the income statement.

The Group classifies its financial assets into the following three categories:

» financial assets measured at amortised cost;
« financial assets measured at fair value through other comprehensive income (FVOCI);
« financial assets measured at fair value through profit or loss.

This classification depends on the business model for holding the asset defined by the Group and the characteristics of the
financial instruments’ contractual cash flows.

The breakdown of financial assets into current and non-current assets is determined by their maturity at the closing date
i.e. less than, or more than, one year.
Financial assets at amortised cost

Financial assets are measured at amortised cost when they are not designated at fair value through profit or loss, are held
for the purpose of collecting contractual cash flows, and give rise to cash flows corresponding solely to the payment of
principal and interest (“SPPI” criterion).
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These assets are subsequently measured at amortised cost using the effective interest rate method, less expected credit risk
losses. Interest income, foreign exchange gains and losses, depreciation and gains and losses resulting from derecognition
are recognised in profit and loss.

This category mainly includes trade receivables, cash and cash equivalents, and other loans and receivables.

Long-term loans and receivables not bearing interest or bearing interest below the market rate are discounted when the
amounts are significant.

Financial assets at fair value through other comprehensive income (OCI)
This category includes debt instruments and equity instruments.

» Debt instruments are measured at fair value through OCI if they are not designated at fair value through profit or loss
and if they are held for the purpose of collecting contractual cash flows and for sale purposes and they give rise to cash
flows corresponding solely to the payment of principal and interest (“SPPI” criterion). Interest income, foreign exchange
gains and losses and depreciation are recognised in profit or loss. Other net gains and losses are recorded in OCI. On
derecognition, total gains and losses in OCI are reclassified to profit or loss.

» Equity instruments that are not held for trading may be measured at fair value through OCI. The Group can make this
irrevocable choice, investment by investment. Dividends are then recognised in profit or loss unless they clearly represent
the recovery of part of the cost of the investment. Other gains and losses are recognised through OCI and are never
reclassified to profit or loss. To date, the Group has not made significant use of this option.

Financial assets at fair value through profit or loss

All assets that are not classified as at amortised cost or at fair value through OCl are measured at fair value through profit
or loss. Net profits and losses, including interest or dividends received, are recognised through profit or loss.

Cash and cash equivalents

Cash and cash equivalents include cash and short-term investments.

To be eligible for classification as cash equivalents, in accordance with IAS 7, investments must meet four conditions:

« short-term investment;

« highly liquid investment;

» investment readily convertible into a known amount of cash;
« insignificant risk of change in value.

Impairment of financial assets

IFRS 9 requires a model for recognising the impairment of financial assets based on expected credit losses. This impairment
model concerns financial assets measured at amortised cost, including cash instruments and cash equivalents, contract
assets and debt instruments measured at fair value through OCI.

For its trade receivables, the Group applies the simplified approach under IFRS 9 which makes it possible to estimate,
from the initial recognition of the receivable, the expected credit losses at maturity, generally using an impairment model
according to the duration of the outstanding receivable.

For other financial assets, the Group applies the general model.

Derecognition of financial assets
A financial asset is derecognised in the following two cases:

» the contractual rights to the cash flows of the asset have expired; or
» these contractual rights have been transferred to a third party and this transfer meets certain conditions:
- if the transferor has transferred substantially all the risks and rewards, the entire asset is derecognised,
- ifthe transferor has retained substantially all the risks and rewards, the asset continues to be recognised in the statement
of financial position in its entirety.

Financial liabilities

The breakdown of financial liabilities into current and non-current liabilities is determined by their maturity at the closing
date i.e. less than, or more than, one year.

Financial liabilities recognised at amortised cost

Borrowings and other financial liabilities at amortised cost are measured on issuance at the fair value of the consideration
received, then at amortised cost, calculated using the effective interest rate (EIR) method. Transaction costs, issue premiums
and redemption premiums directly attributable to the acquisition or issuance of a financial liability are deducted from the
value of this financial liability. The costs are then amortised on an actuarial basis over the life of the liability, using the EIR
method.
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Financial liabilities at fair value through profit or loss

These are mainly derivatives (see below). There are no liabilities held for trading, i.e. liabilities intented to be realised in the
short-term. They are measured at fair value and changes in fair value are recognised through profit or loss. The Group does
not hold any financial liabilities for trading purposes, with the exception of derivatives at fair value through profit or loss.

Derivatives

The Group does not use derivatives.

Definition of net financial debt

Net financial debt includes gross financial debt and, lease liabilities, less cash and cash equivalents.

1.1 Breakdown of financial assets and liabilities by instrument category

Financial assets

The tables below present the classification of financial assets according to IFRS 9 categories.

At 30 September 2020 Value of Breakdown by category of instrument
(In millions of euros) financial N - N N - N -
assets Financial Financial Hedging Financial
assets at fair assets atfair instruments assets at
value through value through amortised
profit or loss OCl cost
Other non-current assets 6.3 6.3
Trade receivables 180.4 180.4
Other current assets 75.9 75.9
Cash and cash equivalents 102.8 102.8
At 30 September 2021 Value of Breakdown by category of instrument
in mill ; financial N A . . . . :
(in miflions of euros) assets Financial Financial Hedging Financial
assets at fair assetsatfair instruments assets at
value through value through amortised
profit or loss ocCl cost
Other non-current assets 6.1 é.1
Trade receivables 158.5 158.5
Other current assets 48.8 48.8
Cash and cash equivalents 57.0 57.0
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Financial liabilities

The tables below present the classification of financial liabilities according to IFRS 9 categories.

At 30 September 2021 Value of  Breakdown by category of instrument
(In millions of euros) financial N N . N -
liabilities Financial Liabilities Derivatives
liabilities at  associated
amortised with non-
cost  controlling
interest
“puts”
Bond loans
Other financial loans and liabilities 176.9 176.9
Debts associated with commitments to buy back non-controlling
interests
Lease liabilities 230.5 230.5
Trade payables 212.2 212.2
Other liabilities 86.1 86.1
Bank overdrafts 59.0 59.0
At 30 September 2020 Value of  Breakdown by category of instrument
(In millions of euros) financial N N . .
liabilities Financial Liabilities Derivatives
liabilities at  associated
amortised with non-
cost  controlling
interest
“puts”
Bond loans
Other financial loans and liabilities 178.5 178.5
Debts associated with commitments to buy back non-controlling
interests
Lease liabilities 229.5 229.5
Trade payables 229.0 229.0
Other liabilities 95.1 95.1
Bank overdrafts 133.1 133.1
1.2 Cash and cash equivalents
As of 30 September 2021, cash and cash equivalents were not subject to any significant restrictions.
Cash and cash equivalents 30-Sep-21 30-Sep-20
(In millions of euros)
Current account: centralised cash debit balance with InVivo group 41.5 87.5
Cash 15.5 15.3
Cash 57.0 102.8
Cash and cash equivalents 57.0 102.8
Bank overdrafts - 0.2
Current account: centralised cash credit balance with InVivo group 59.0 132.9
Bank overdrafts 59.0 133.1
Net cash position (2.0) (30.3)
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11.3 Financial loans and liabilities

11.3.1 Change in financial liabilities
Net debt 30-Jun-19 Issuances Repayments Change Changesin Other 30-Sep-20
(In millions of euros) innet cash consolidation changes

scope
Borrowings through credit
institutions 4.8 0.1 (8.0) - 4.1 - 1.0
Lease liabilities 243.4 m (36.2) - 13.5 (2.4) 229.4
Other financial liabilities 182.9 - (5.4) - - - 177.5
Medium and long-term liabilities 431.1 1.2 (49.5) - 17.6 (2.4) 407.9
(+) Overdrafts 76.4 - - 55.2 0.9 0.7 133.1
(=) Total financial loans and
debts 507.4 n.2 (49.5) 55.1 18.5 (1.7) 541.0
(-) Cash 48.7 - - 45.5 8.9 (0.2) 102.8
(=) Net debt 458.8 1n.2 (49.5) 9.6 9.6 (1.5) 438.2
Net debt 30-Sep-20 Issuances Repayments Change Changesin Other 30-Sep-21
(In millions of euros) in net cash consolidation changes

scope
Borrowings through credit
institutions 1.0 - (1.4) - 1.0 - 0.6
Lease liabilities 229.4 30.8 (29.8) - - - 230.5
Other financial liabilities 177.5 - (L) - - - 176.3
Medium and long-term liabilities 407.9 30.8 (32.3) - 1.0 - 407.4
(+) Overdrafts 133.1 - - (73.3) - (0.8) 59.0
(=) Total financial loans and
debts 541.0 30.8 (32.3) (73.2) 1.0 (0.8) 466.4
(-) Cash 102.8 - - (44.2) (0.9) (0.8) 57.0
(=) Net debt 438.2 30.8 (32.3) (29.1) 1.9 - 409.4

At 30 September 2020, the net position was a liability of

At 30 September 2021, the net position was a liability of

€438.2 million.
It includes:

* a balance of debts towards with credit institutions of
€1 million;

» debtstowards the InVivo Group of €177.5 million, including a
bullet loan of €169.3 million over 7 years at the fixed rate of
3.25%, maturing on 11 September 2025;

« lease liabilities recognised in accordance with IFRS 16 for
€229.4 million;

« cash and cash equivalents of €30.3 million (see Note 11.1).

€409.4 million.
Itincludes:

* a balance of debts towards with credit institutions of
€0.6 million;

« debts towards InVivo Group of €176.3 million, including a
bullet loan of €169.3 million over 7 years at the fixe rate of
3.25%, maturing on 11 September 2025;

 lease liabilities recognised in accordance with IFRS 16 for
€230.5 million;

« an overdraft of €2 million (see Note 11.1).
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1.4 Financial result

Accounting principle

Cost of net debt

The cost of net debt consists of all income generated by cash and cash equivalents and borrowings and financial liabilities
during the period, in particular income from the sale of cash equivalents, and the interest expense on borrowings and
financial liabilities. The cost of net debt also includes financial interest on lease liabilities.

Other financial income and expenses

These are financial income and expenses that are not included in the cost of net debt.

Thisitem includes, in particular: results of discounting (including the discounting of pension provisions), as well as impairment
losses on and gains and losses on the disposal of financial assets other than cash and cash equivalents. Financial discounts
obtained for prompt payment are recorded in financial income for the portion corresponding to the normal market interest
rate and as a reduction of the purchase price for the remainder.

Financial income 30-Sep-21 30-Sep-20
(In millions of euros)
Cost of net debt (15.6) (20.4)
Financing costs (15.6) (20.4)
Of which financial interest on lease liabilities (8.7) (11.4)
Net depreciation on financial fixed assets (0.) (0.)
Other financial expenses and income (2.1) -
Other financial income and expenses (2.2) (0.1)
Total Financial Result (17.8) (20.5)
Breakdown of cost of net debt:
30-Sep-21 30-Sep-20

Garden Other Garden Other

centres centres
Interest expenses on bank credit lines (0J) - (0J) -
Interest expense on current account with InVivo Group (0.9) (0.2) (1.3) (0.2)
Financial interest on lease liabilities (8.7) - m.4) -
Comm. set up, committed, not used - - (0J) -
Interest expense and utilisation fee (5.6) (0.2) (7.0) (0.2)
Group current account income 0.1 - 0.2 -
Cost of net debt (15.2) (0.4) (19.9) (0.5)

1.5 Financial risk management objectives and
policies

Financial risks are monitored and managed by the InVivo
Group Cash Management Department, which reports to the
Group Finance Department. This team manages all financial
exposures, in coordination with the Finance Departments of
the Group’s main subsidiaries. It is responsible for reporting to
Executive Management.

Financing, cash investment and financial risk management
policies are monitored by the InVivo Group Cash Management
Department in coordination with the Finance Departments
of the subsidiaries and the Finance Department of the Retail
business line, based on the principles of prudence and
anticipation, particularly in terms of counterparty and liquidity

risk management. Significant transactions are monitored on
an individual basis.

The situation of the Group’s French and international entities
is continuously monitored and is subject to weekly reporting of
actual and projected cash positions.

11.5.1 Counterparty risk

The Group is exposed to counterparty risk throughits operating
activities. The Group regularly monitors its counterparty
risk using a number of objective indicators and ensures the
diversification of its exposure by prioritising the least risky
counterparties (based, in particular, on institutions’ ratings
and counterparties’ mutual commitments with the Group).
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Related to trade receivables
Commercial credit risk:

The Group’s policy is to verify the financial health of all
customers (franchisees and suppliers in the context of
commercial cooperation) who wish to obtain payment credit

terms. Customer balances are regularly monitored and, as a
result, the Group’s exposure to bad debts is not material. Some
franchisees are members of Union InVivo.

The exposure to credit risk as well as the risk of estimated
impairment of trade receivables is as follows:

Total Analysis of aged receivables Prov.
trade Depre-
recei- ciation
vables

€ Main aged <30days 30-90Days 90 - 360 days >360 days €
million receivables million

€ % Total € % Total € % Total € % Total € % Total

million recei- million delay million delay million delay million delay

vable

IVR PRODUCTION MARCHANDISES  133.2 25.6 19%

2.5 10% 4.6 18% 15.7  61% 28 1% (2.2

SAS JARDILAND 2.8 1.6 57% 0.2 1% 01 0% 0.3 1% 1.0 4% (0.7)
InVivo Retail SUPPLY CHAIN 3.7 1.3 34% 0.5 2% 0.2 1% 0.5 2% 01 0% -
SOUMO 1.9 1.0 51% 01 0% - 0% 0.7 3% 0.2 1% (0.)
GAMM VERT 7.9 0.8 10% 01 0% 0.2 1% 0.2 1% 0.2 1%  (0.2)
Marque Passion Production 1.5 0.3 21% 01 0% 01 0% 01 0% - 0% -
SARL PBD 0.2 0.2 100% - 0% - 0% - 0% 0.2 1%  (0.2)
SARL PFMC 0.7 0.2 30% 01 0% - 0% 01 0% 01 0% -
GAMM VERT SUD OUEST 77 0.2 3% 01 0% - 0% - 0% 01 0% (0.)
SA JARDILAND ESPANA 1.4 0.2 14% - 0% 01 0% - 0% 01 0% -
Total top 10 aged receivables 161.1 3.4 20% 3.7 12% 53 17% 17.6 56% 4.9 15% (4.3)
Total 162.8 32.2 20% 3.8 12% 5.3 16% 17.6 55% 5.6 17% (4.3)
Top 10/Total 99% 98% 97% 101% 100% 87% 99%

11.5.2 Liquidity risk

The Group’s approach to managing liquidity risk is to ensure
that it will have sufficient liquidity to honour its liabilities
when they fall due, under normal market conditions or in a
deteriorated environment.

This liquidity analysis is carried out for the Retail scope (taking
into accountthe pooling of cash, via cash pooling agreements,
for the majority of the French subsidiaries).

Daily cash reporting is sent by InVivo Group to the subsidiaries
in the Retail scope. The establishment of new sources of
financing is subject to approval by the InVivo Group Cash
Management Department.

Exposure to liquidity risk

This table shows the repayment schedule for financial
liabilities recognised at 30 September 2021 at their nominal
amount, including interest, and without taking discounting
into account. For derivative financial instruments, the table
has been prepared on the basis of net or gross contractual
cash flows to be paid or received, depending on the method of
settlement of the instruments . When the amount to be paid or
received is not fixed for interest rate instruments, the amount
presented has been determined by reference to the interest
rate curve prevailing at the closing date.

30 September 2021 Amounts Amounts Amounts Amounts Amounts Amounts Total Amountre-

(In millions of euros) dueinless duein duein duein duein duein cashflows cognisedon
thanone between1 between2 between3 between4 5yearsor the balance

year and2years and 3years and4years and 5 years more sheet

Non-derivative financial

instruments - liabilities:

Lease liabilities 37.5 34.6 33.0 32.3 30.8 101.5 269.8 230.5

Trade payables and

other financial liabilities 298.1 298.1 298.1
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30 September 2020 Amounts Amounts Amounts Amounts Amounts Amounts Total Amountre-

(In millions of euros) dueinless duein duein duein duein duein cash flows cognisedon
thanone betweenl between2 between3 between4 5yearsor the balance

year and2years and 3years and 4 years and 5 years more sheet

Non-derivative financial

instruments - liabilities:

Lease liabilities 36.6 34.2 31.0 29.6 291 109.9 270.5 229.5

Trade payables and

other financial liabilities 323.9 323.9 323.9

Note 12 Shareholders’ equity and earnings per share

Accounting principle

Shareholders’ equity includes two categories of owners: the owners of the parent company on the one hand (shareholders
of InVivo Retail) and, on the other hand, holders of non-controlling interests (non-controlling interests in subsidiaries). A
non-controlling interest is defined as the interest in a subsidiary that is not directly or indirectly attributable to a parent
company (hereinafter “non-controlling interests”).

Transactions carried out with non-controlling interests that lead to a change in the parent company’s interest without loss
of control, only affect shareholders’ equity because control does not change within the economic entity. Cash flows arising
from changes in ownership interests in a fully consolidated subsidiary, which do not result in a loss of control (including
increases in ownership interests), are included in the net cash flows from financing activities.

In the event of the acquisition of an additional interest in a fully consolidated subsidiary, the Group recognises the difference
between the acquisition cost and the carrying amount of the non-controlling interests as a change in shareholders’ equity
attributable to shareholders of InVivo Retail. Costs related to these transactions are also recorded in shareholders’ equity.

The same applies to costs related to disposals without loss of control.

Shareholders’ equity transaction costs

External and internal costs, when eligible, directly attributable to capital transactions or equity instruments are recognised,
net of tax, as a deduction from shareholders’ equity. Other costs are expensed in the financial year.

12.1 Capital management

The Group’s policy is to maintain a solid capital base in order
to preserve the confidence of investors, creditors and the
market, while ensuring the financial flexibility necessary to
continue the future development of the business. The Group
seeks to continuously optimise its financial structure through
an optimal balance between its net debt, its EBITDA and its
shareholders’ equity.

Policy objectives and management procedures have remained
the same for several years.

12.3 Composition of other reserves

Apart from legal requirements, the Group is not subject to any
external requirements in terms of minimum shareholders’ equity.

12.2 Information on share capital

At 30 September 2021, the share capital amounted to
€17,873,007 and was composed of 17,873,007 shares issued
and fully paid up as at 30 September 2020. The shares have a
par value of €1.

Change in shareholders’ equity

(In millions of euros)

Other reserves

Other reserves at 30 June 2019

Other items of comprehensive income (0.5)
Discounting/Reverse discounting (0,5)
Other reserves at 30 September 2020 (0.5)
Other items of comprehensive income (0.4)
Discounting/Reverse discounting (0,4)
Other reserves at 30 September 2021 (0.9)
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12.3.1 Notes to the consolidated statement of comprehensive income

Notes to consolidated statement of comprehensive income
(In millions of euros)

30-Sep-21 30-Sep-20

Actuarial differences (1.2) (0.6)
Tax effects 0.3 0.2
Other items of comprehensive income, net of tax (0.9) (0.5)
Total (0.9) (0.5)
12.4 Non-controlling interests
The table below presents details of non-controlling interests:
(In millions of euros) Total Gamm Gamm Gamm Vert GVSE SAS SNC IVR
Vert VertOuest SudOuest (ex-Lisadis) Espace Jardi Production
Flore Beziers Marchan-
dises
Non-controlling interests at
30 June 2019 9.3 7.7 (0.9) 1.2 0.5 0.1 0.5 -
Net income 1.1 0.3 0.1 - - - 0.2 0.4
Comprehensive income 1.1 0.3 0.1 - - - 0.2 0.4
Dividends distributed (0.3) - - - - - (0.3) -
Capital transactions 0. - - - 0.1 - - -
Other variations (4.8) - - - - - - (4.8)
Changes in scope/% interest without
takeover/loss of control (0.1) - (0.1 - - - - -
Non-controlling interests at
30 September 2020 5.4 8.0 (0.8) 1.2 0.7 0.1 0.5 (4.4)
9% non-controlling interests = 17.1% 42.1% 40.9% 66.8% 5.0% 35.0% 5.1%
% voting rights of non-controlling interests - 17.1% 30.1% 28.6% 60.0% 5.0% 35.0% -
Net income 0.6 0.1 (0.2) 0.2 - - 0.3 0.1
Comprehensive income 0.6 0.1 (0.2) 0.2 - - 0.3 0.1
Dividends distributed (0.2) - - - - - (0.2) -
Capital transactions 0.1 - - - 0.1 - - -
Other changes (4.8) - - - - - - (4.8)
Changes in scope/% interest without
takeover/loss of control (0.1) - (0.1 - - - - -
Non-controlling interests at
30 September 2021 3.1 2.3 (0.5) 1.2 0.4 0.1 0.6 (1.1)
% non-controlling interests - 47% 33.4% 32.0% 61.9% 5.0% 35.0% 1.4%
% voting rights of non-controlling
interests - 4.7% 30.1% 28.6% 60.0% 5.0% 35.0% -

The percentages of non-controlling interests mentioned in this table are limited to the Group and do not include sub-groups’

own non-controlling interests.

12.5 Dividends

The General Meeting of 31 December 2019 approved the
decision not to distribute dividends in 2020 for the financial
year ended on 30 June 2019.

The General Meeting of 31 March 2021, approved the decision
not to distribute dividends in 2021 for the financial year ended
on 30 September 2020.

Consolidated

On 30 March 2022, by decision of the sole shareholder, it was
decided not to distribute dividends in 2022 for the financial
year ended on 30 September 2021.

Decisions on future distributions will be made based on the
Group’s financial position and in its corporate interest.
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12.6 Earnings per share

Accounting principle

Basic earnings per share are calculated on the weighted average number of shares according to the date of creation date
of the shares in the financial year.

12.6.1 Number of shares

Diluted number of shares included in the calculation 30-Sep-21 30-Sep-20
Weighted average number of shares outstanding during the financial year

Total ordinary shares 17,873,007 17,873,007

Weighted average number of ordinary shares before dilution 17,873,007 17,873,007

Note 13 Other provisions

Accounting principle

A provision is recognised when the Group has a current obligation (legal or constructive) resulting from a past event, the
amount of which can be reliably estimated, and the extinction of which should result in an outflow of resources representing
economic benefits for the Group. Provisions are discounted when the impact of discounting is significant.

In order to cover the costs inherent in after-sales services on equipment sold with a warranty, the Group recognises a
provision in its financial statements. This provision is the estimated amount of repairs during the warranty period, based on
past cost statistics. This provision is reversed each year for the actual cost of the service rendered recognised in expenses.

Aprovisionforrestructuringisrecognised whenthereisaconstructive obligation to third parties, resulting from a management
decision, put into practice before the closing date by way of a detailed and formal plan, and the announcement of this plan
to the persons concerned.

Other provisions correspond to specifically identified risks and expenses.

Contingent liabilities are potential obligations arising from past events, whose existence will be confirmed only by the
occurrence of uncertain future events beyond the control of the entity, or current obligations for which an outflow of
resources is not probable. They are not recognised but are disclosed in the notes to the financial statements.

58 InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



13.1 Breakdown and changes

Other provisions 30-Jun-19  Allocations Utilisations Reversals Changesin Other 30-Sep-20
(In millions of euros) consolidation changes

scope
Provisions for disputes 6.6 0.1 (0.5) (1.0) - - 5.2
Provisions for other risks
and charges 7.2 0.9 (3.0) (2.6) 0.4 - 2.9
Provisions for restructuring 7.1 3.5 (5.0) (1.6) - - 4.0
Total Other provisions 20.9 4.5 (8.5) (5.2) 0.4 - 12.1
Of which non-current 20.9 4.5 (8.5) (5.2) 0.4 - 2.1
Of which current - - - - - - -
Other provisions 30-Sep-20 Allocations Utilisations Reversals Changesin Other 30-Sep-21
(In millions of euros) consolidation changes

scope

Provisions for disputes 5.2 0.9 (0J) (0J) - - 5.9
Provisions for other risks
and charges 2.9 2.6 (0.3) (1.2) - - 4.0
Provisions for restructuring 4.0 0.1 (1.4) (1.3) - - 1.4
Total Other provisions 12.1 3.6 (1.8) (2.6) - - 1.3
Of which non-current 12.1 3.6 (1.8) (2.6) - (4.6) 8.8
Of which current - - - - - 4.5 4.5

Provisions for miscellaneous risks and charges consist of a
multitude of amounts concerning labour-related disputes
(disputes before the labour tribunal) or economy-related
disputes (infringement, etc.).

Consolidated financial statements - Financial year ended 30 September 2021
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More specifically, provisions for disputes, which amounted
to €5.2 million at 30 September 2020 and €5.9 million at
30 September 2021, include €5 million in provisions relating to
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13.2 Details of other provisions

Provisions for Provisions for Provisions for Other
disputes other risks restructuring provisions
and charges
30-Sep-20 5.2 2.9 4.0 12.1
Of which
Formaxis dispute 4.5 4.5
Mutual Supplier 0.1 0.1
Industrial tribunal disputes 1.7 1.7
Restructuring 4.0 4.0
30-Sep-21 5.9 4.0 1.4 1.3
Of which
Formaxis dispute 4.5 4.5
Mutual Supplier 0.6 0.6
Marmande case (former franchisee) 0.5 0.5
Migne Auxance case (ADLC sale) 0.3 0.3
Industrial tribunal disputes 1.1 1.1
PRC LINEA refusal of Puteaux lease 0.5 0.5
Termination of supplier contracts 0.5 0.5
Biganos 0.1 0.1
Capac dispute 0.2 0.2
Restructuring 1.4 1.4

The main ongoing disputes essentially concern Jardiland:

Formaxis case

FORMAXIS SARL, a former subsidiary of the Jardiland group,
was audited in 2011 by the Regional Department of Enterprise,
Competition, Consumer Affairs, Labour and Employment
(DIRECCTE), aswell as by the Inland Revenue (DGI). These audits
identified anomalies that may have affected the receipt of
subsidies by the training organisations. These anomalies may
constitute acts of fraud committed without the knowledge of
the Group’s Management at the time. It should be noted that
Formaxis was sold in January 2014 and is therefore no longer
part of the Group.

There have been developments in this case before various
courts.

Civil case

CONSILIUM and its manager Thierry Attal, a service provider
involved in the fraudulent scheme, and convicted on this
ground by a prefectural decision, sued JARDILAND ENSEIGNES
before the Paris High Court to claim €11 million in damages, on
the grounds of JARDILAND’s alleged liability.

The Regional Court of firstinstance ruled in favour of Jardiland
on 29 June 2015. An Appeal was lodged by the opposing party.
The case is pending before the Paris Court of Appeal. As part
of the appeal proceedings, the applicant requested a stay of
proceedings. By order dated 23 March 2017, the Paris Court
of Appeal suspended the proceedings until a final ruling was
given in the criminal case.

Criminal case

In 2011 and 2013, the JARDILAND, JARDILAND ENSEIGNES and
FORMAXIS filed a complaint against designated individuals.
The investigation of this case is still ongoing in the context of
which indictments have been submitted.

It should be noted that a total of €3,320 thousand was seized
on 27 June 2017, from three Jardiland SAS bank accounts.
This seizure has been appealed. On 20 October 2020, the
Examining Chamber ruled on the seizures, which were upheld.

Asset shortfall component

JARDILAND SAS was summonsed before the Paris Commercial
Courttobeorderedtopayfortheshortfallin FORMAXIS assets.
The liquidator of said company initiated these proceedings.

Mr Michel Conte, as a former manager of FORMAXIS, was also
summonsed.

A settlement agreement between the Liquidator of Formaxis
and Jardiland SAS was signed on 7 October 2019 and
approved by the Paris Commercial Court by judgement
dated 22 January 2020. Under the terms of this settlement
agreement, the Liquidator of Formaxis has withdrawn from
the proceedings initiated against Jardiland SAS and Mr
Michel Conte. This discontinuation of proceedings and action
was confirmed by ruling of the Paris Commercial Court on
14 September 2020.

« Onthe basis of the analysis of the risks relating to the various
aspects of this case and the known information, the Group
has revised the valuation of the provision made for this case
to €4.5 million.
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Developments during the 2021-2022 financial year:

On 7 February 2022, the examining magistrate issued the
notice of end of investigation in accordance with Article 175 of
the French Code of Criminal Procedure and the investigating
judge therefore considers the investigation phase to be over.

The case is now in the hands of the Prosecutor who (i) will either
lay charges (i) or request additional documents and therefore
the reopening of the investigation.

Other ongoing proceedings

« MARMANDE (JARDINERIE DU CONFLUENT): This former
franchisee, now in court-ordered liquidation, has summonsed
Jardiland, by means of several proceedings, mainly to claim
supplier discounts (€191 thousand claimed), the nullity of
the franchise contract, and reimbursements (€3.2 million
claimed) and related damages (€1.1 million claimed). This case
was instituted before the Commercial Court of Caen, but then
cancelled, and before the Commercial Court of Paris, where
it was cancelled by a decision dated 30 October 2019. The
liquidator wishes to wind up the company, which will effect
the extinction of these proceedings.

Developments in the case over the 2021-2022 financial year:
in December 2021, the court issued a notice of cancellation of
proceedings. This cancellation was requested by the opposing
party itself insofar as it was unable to produce the documents
in support of its claim. The case is therefore closed.

» Dispute between PBD SARL and Kiwifrance

This dispute concerns the performance of a cultivation
contract and the sale of goods in 2013. The company
was the subject of an interlocutory application for an
expert witness report in September 2018. By order dated
26 November 2018, the Judge at the Court of First Instance
of Bordeaux appointed an expert. Following the expert’s
report, none of the parties has referred the matter to the
court at this stage.

« Mutual Logistics (Néodis)

Mutual Logistics was a logistics service provider for Néodis
and provided the latter with storage for various products, in
particular, in the case in point, pallets of rat poison. In the
summer of 2018, it was noted that food moths were present
in the Mutual Logistics warehouse, thus contaminating, in
addition to the Néodis products, products belonging to
other Mutual Logistics customers.

On 22 November 2018, Mutual Logistics brought a claim
against Néodis before the judge in chambers for the
purposes of appointing an expert. Following the work carried
out by the expert, Mutual Logistics summonsed Néodis so
that it could be held harmless from any conviction. For its
part, Néodis formally contests the claims, in particular,
because of the numerous breaches by Mutual Logistics of its
regulatory and contractual obligations, which are the direct
cause of the damage suffered by Néodis as well as by the
other customers of Mutual Logistics.

« Truffaut - Migné-Auxances (Jardiland)

ETABLISSEMENTS HORTICOLES GEORGES TRUFFAUT,
accuses JARDILAND of having sold to it, on 19 February 2019,
the business assets of the Migné-Auxances store without
informing it of the existence of (structural and roofing) faults
in the store.

TRUFFAUT requested that a legal expert be appointed by
the Presiding Judge at the Commercial Court of Cannes
ruling in summary proceedings in order to give an opinion
on the faults and also on the lessor’s counterclaims.

The forensic appraisal, ordered by order dated 6 May 2021,
isunderway in order to determine the origin of the faults and
the work necessary to remedy them.

« Société de la Tour Eiffel - Le Linea (InVivo Retail Services)

InVivo Retail SERVICES instituted proceedings before the
Paris Commercial Court against SOCIETE DE LA TOUR
EIFFEL, the lessor of premises for the exclusive use of offices
located in Puteaux (92800), asking for the commercial
lease relating to these premises, signed by them on
13 December 2019, to be automatically terminated, and for
InVivo Retail SERVICES to be discharged from liability for
any rent, charges or ancillary items provided for in the lease.

The lessor objects and maintains that the commercial lease
took effect on 25 June 2020, and cannot be terminated.
The risk is ultimately that InVivo Retail SERVICES may be
ordered to pay, in addition to the security deposit, the rents
and charges due until the next termination option, which
involves three (3) years of rents and charges.

The risk was provisioned in InVivo Retail Services” accounts
as at 30 September 2021.

Developments in the case over the 2021-2022 financial year:

Talks resumed between the Parties - meeting in the presence of
the various parties and counsel - on 26 April 2022. This meeting
(finally) made it possible to find out Société de la Tour Eiffel’s
position; the latter may not be opposed to an out-of-court
solution but with a starting point of €570 thousand. The Group
is currently drafting a new proposal.

13.3 Contingent liabilities and contingent assets

Tax audits and similar

JARDILAND ENSEIGNES, a company merged into
JARDILAND SAS on 31 December 2018, with retroactive
effect from 1 January 2018, received a tax reassessment
notice following a tax audit of the 2015 and 2016 financial
years. The company contested the points notified relating to
2015 tax on commercial premises (Tascom), the application
of the reduced VAT rate (10%) and the level of provision
for inventories deductible from taxable income. After the
Company’s position was presented to the tax department, the
latter informed the company by letter dated 5 September 2019
of the abandonment of the adjustments with the exception of
the one relating to the application in 2016 of the reduced VAT
rate (10%).

The National Commission on Direct Taxation and Revenue
Tax held a meeting on 25 June 2021 to discuss the Company’s
application of the reduced VAT rate (10%). The advisory
opinion issued by this committee indicates that the legal issues
between the Company and the tax authorities do not fall
within its remit and notes, however, that with regard to the VAT
rate applicable to animal feed, liming materials and growing
media, the wording of the legislative texts relating to the VAT
rate should enable the parties to come to an understanding.

An audit of the 2017 to 2020 Tascoms (taxes on commercial
premises) for the Trélissac store began on 15 December 2020.
The Company received a tax reassessment notice that it
contested on 28 April 2021.
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The Group has recorded provisions for risks based on its
assessment of the risk exposure and the outlook for these
various cases at 30 September 2020 and 30 September 2021.

Note 14 Related-party transactions

Related parties are:

« parent companies (mainly InVivo Group and Union InVivo);

» entities that exercise joint control or significant influence
over the entity;

» subsidiaries (Note 17);

» franchisees when they are members of Union InVivo;

« associates (mainly GVSE) (Note 3.3);

* members of the Board of Directors and members of the
Executive Committee (Note 8.3).

As part of the Group’s day-to-day management, the Company
maintains routine relationships with all of its subsidiaries. The
Company andits subsidiaries benefitfrom strategic assistance
from the InVivo Group, the ultimate controlling company, with
which strategic advisory and assistance agreements have

Other disputes

Other disputes with (former) employees or of a commercial
nature fall within the scope of the day-to-day management of
operations and are considered immaterial, taken individually,
except for disputes resulting from the restructuring of the Group.

been signed. They also receive other current benefits from
InVivo Group and InVivo Management (provision of personnel
and premises). The amount recorded in other operating
expenses relating to these agreements in respect of InVivo
Retail and its subsidiaries breaks down into €10.2 million
for strategic assistance in 2021 (€11.1 million in 2020) and
€7.4 million for the provision of personnel and premises in 2021
(€11 million in 2020).

Transactions with related parties who are natural persons
(directors, corporate officers and members of their families)
are not material.

The details of transactions with related parties given below
relate only to parent companies, subsidiaries and associates.

Main related-party transactions 30-Sep-21 30-Sep-20 Change
(In millions of euros)

Revenue 2.1 2.4 (0.3)
Cost of goods sold (9.7) (9.4) (0.3)
Other operating expenses (27.9) (24.6) (3.3)
Other operating income and expenses 7.8 2.9 4.9
Financial income/(expense) (16.0) (8.7) (7.3)
Main related-party transactions 30-Sep-21 30-Sep-20
(In millions of euros)

Trade receivables 0.7 0.6
Other current assets 0.4 0.3
Cash and cash equivalents 41.3 87.4
Current assets 42.4 88.3
Non-current gross financial debt 176.3 176.3
Other non-current debt 2.5 2.5
Non-current liabilities 178.8 178.8
Current gross financial debt 58.6 58.6
Other current debt 3.5 3.5
Current liabilities 64.2 64.2
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Note 15 Subsequent events

Events after the closing date of 30 September 2021

Exclusive talks entered into with 2MX Organic

On 31 March 2022,2MX Organic, a Special Purpose Acquisition
Company (SPAC) listed on Euronext Paris, and InVivo entered
into exclusive negotiations with a view to becoming a leader
in responsible retail in Europe, centred around InVivo Group’s
subsidiary InVivo Retail, a retail division focused on garden
centres, pet supplies and food retail.

Buyback of L-GAM stake

On 18 October 2021, the InVivo Group bought back L-GAM’s
13.37% stake in InVivo Retail.

Disposal of the Néodis pest-control business and the
Braconne plant

In October 2021, Néodis sold its pest-control activity to SBM
Life Science and then, in December 2021, changed its name
to Marque Passion Production. This project is part of the
development of garden centre multi-brand brands. Marque
Passion Production will thus carry the entire industrial structure
for the design of these products.

The Braconne plant was sold on 1 April 2022 for a price
higher than the net carrying amount of the assets at
30 September 2021.

Rationalisation of the store network

On 14 December, Jardiland bought back four garden centres
from its franchisee Calo to increase its presence in the
Granville region.

Jardiland has taken ESPACE FLORE under lease management
and bought back the 5% non-controlling shares.

The La Chaussée Blois store closed to the public on
31 December 2021 and was transformed into an e-commerce
platform.

The closure of the NOA corner scheduled for 31 December 2021
was announced at the CSE (works council) meeting on
17 December 2021.

Acquisition of Bio & Co stores

On1June 2022, InVivo Retail acquired the Bio & Co food stores
previously owned by Food & Tech, a division of the InVivo
Group.

Consolidated financial statements - Financial year ended 30 September 2021 InVivo Retail

63



64

Note 16 Main consolidated companies

Subsidiaries controlled exclusively by the Group are fully consolidated.

Subsidiaries over which the Group exercises joint control pursuant to a shareholders’ agreement are consolidated using the
equity method and marked (1).

Subsidiaries in which the Group exercises significant influence are consolidated using the equity method and marked (2).

Subsidiaries that have merged into other Group entities are marked (3).

Location 2021.09 2020.09

% Control % Interest % Control % Interest
EUROPE
SPAIN
Jardi camp de Tarragona Gava (Barcelona), 100% 86.63% 100% 86.63%
Jardi Gava Gava 100% 86.63% 100% 86.63%
Jardi Oleiros Gava (Barcelona), 100% 86.63% 100% 86.63%
Jardi Sant Cugat Gava (Barcelona), 100% 86.63% 100% 86.63%
Jardiland Espana Gava (Barcelona), 100% 86.63% 100% 86.63%
FRANCE
Billaud Grains Thouars 0% 0% 100% 86.63%
Bocopi Tours (3) 0% 0% 100% 86.63%
Nature Campus Paris 100% 86.63%
Degas Holding Joinville Le Pont 100% 86.63% 100% 86.63%
EDP Thouars (3) 0% 0% 100% 86.63%
Espace Flore Saint-Clément 95% 82.30% 95% 82.30%
Gamm vert Paris 95.34% 82.59% 82.89% 71.81%
Gamm vert Ouest Loudéac 69.90% 57.73% 69.90% 50.19%
Gamm vert Sud Ouest Montbartier 71.36% 58.94% 71.36% 51.24%
Gamm vert Synergies Centre Angers 100% 86.63% 100% 86.63%
Gamm vert Synergies Ouest Angers 100% 86.63% 100% 86.63%
Gamm Vert Synergies Sud-
Ouest Angers 100% 86.63% 100% 86.63%
GROUPE VEGETALIS SAS Le Pradet 100% 86.63% 100% 86.63%
GVSE Saint-Priest (2) 40.00% 33.04% 2 40.00% 28.72%
InVivo Retail Paris 86.63% 86.63% 86.63% 86.63%
InVivo Retail PRODUCTION
MERCHANDISES Paris 100% 85.43% 100.00% 82.24%
InVivo Retail SERVICES Paris 100% 86.63% 100.00% 86.63%
InVivo Retail Supply Chain  Angers 100% 86.63% 100% 87%
Jardi Béziers Joinville Le Pont 65.00% 56.31% 65.00% 56.31%
Jardi La Teste La Test de Buch (2 48.97% 42.42% 2 48.97% 42.42%
Jardiland Campus Joinville Le Pont 100% 86.63% 100% 86.63%
Jardiland Foncier Joinville Le Pont 100% 86.63% 100% 86.63%
Jardiland SAS Joinville Le Pont 100% 86.63% 100% 86.63%
Jardinerie VEGETALIS
FREJUS SARL Fréjus 100% 86.63% 100% 86.63%
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Location 2021.09 2020.09
% Control % Interest % Control % Interest
Jardinerie VEGETALIS LA
LONDE SARL La Londe les Maures 100% 86.63% 100% 86.63%
Not Not
Jardinerie Derly Blagon Authevernes Known Known
Jardins Albasud Joinville Le Pont 100% 86.63% 100% 86.63%
Saint-Jean-
Nalod’s Bonnefonds 100% 86.63% 100% 86.63%
Néodis Paris 100% 86.63% 100% 86.63%
Parc Beaupuy SCI Joinville Le Pont 2) 50.00% 43.32% 2 50.00% 43.32%
PBD Joinville Le Pont 100% 86.63% 100% 86.63%
Pépinieres de Blagon Joinville Le Pont 100% 86.63% 100% 86.63%
Not Not
Pépinieres Desmartis SAS Bergerac Known Known
PFMC Joinville Le Pont 100% 86.63% 100% 86.63%
SAS AUNS TEAM Courbevoie (3) 0% 0% 100.00% 86.63%
SCI JARDINS ALBASUD -
Company in liquidation Paris 100% 86.63%
SCl-InVivo Retail Paris 99% 86.63% 99% 87%
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Note 17 Standards and interpretations published but not yet in force

Texts adopted by the European Union at the closing date but not yet in force

The IASB has published the following standards, amendments and interpretations, adopted by the European Union but not in

force on1October 2021.

Standard
(date of application for the Group)

Amendments to IFRS 3
Reference to the conceptual framework

(1January 2022)

Description of the standard

These amendments are applied prospectively.

They update a reference to the Conceptual Framework without changing the
accounting provisions.

Amendments to IAS 16

Property, plant and equipment - Proceeds
before intended use

(1January 2022)

These amendments are applied retrospectively.

They remove the exception to the general principle provided for in paragraph
IAS 18.17¢, which will prevent an entity from deducting from the cost of an
item of property, plant and equipment any proceeds generated during the
functional testing of the asset. Proceeds from the sale of such items will
necessarily be recognised in profit or loss.

Amendments to IAS 37
Onerous contracts-cost of fulfilling a contract

(1January 2022)

These amendments are applied retrospectively.

They specify the costs that a company must include to determine whether
a contract is onerous and that the costs of fulfilling a contract include both
incremental costs, such as direct labour costs and materials costs, and
the allocation of other costs directly related to the contract, such as the
allocation of the depreciation expense relating to a property, plant and
equipment used, among other things, for the performance of the contract.

Annual Improvements to IFRS - 2018-2020 cycle
(1January 2022)

The main standards concerned are:

» |IFRS 9: these amendments specify that fees must be included in the 10%
criterion relating to the derecognition of financial liabilities;

» IFRS 16: these amendments amend lllustrative Example 13 to remove
the example dealing with payments made by the lessor for leasehold
improvements;

» IFRS1andIAS 41 are also subject to minor amendments. These amendments
are not applicable to the Group.

These interpretations and amendments are not likely to have a materialimpact on the Group’s consolidated financial statements.

InVivo Retail Consolidated financial statements - Financial year ended 30 September 2021



Texts not adopted by the European Union at the closing date

The IASB has published the following standards, amendments to standards and interpretations not yet adopted by the European

Union and which are applicable to the Group:

Standard

(date of application for the Group subject to
adoption by the EU)

Amendments to IAS 1

Classification of liabilities as current or
non-current

(1January 2023)

Description of the standard

These amendments are applied retrospectively.

They aim to clarify how debts and other liabilities are classified as current or
non-current.

Amendments to IAS 1 and the practical
guide to making materiality judgements -
Information to be provided on accounting
policies

(1January 2023)

These amendments are applied prospectively.

They aim to help companies identify useful information to be provided to
users of financial statements on accounting policies.

Amendments to IAS 8
Definition of accounting estimates

(1January 2023)

These amendments are applied prospectively.

They aim to facilitate the distinction between accounting policies and
accounting estimates.

In its new definition, accounting estimates are monetary amounts in the
financial statements that are subject to measurement uncertainty.

Amendments to IAS 12

Deferred tax related to assets and liabilities
arising from a single transaction

(1January 2023)

These amendments apply retrospectively to the first comparative period
presented.

They specify how entities must account for deferred tax on transactions such
as leases and decommissioning obligations. In particular, they specify that
exemption from the recognition of deferred tax on the initial recognition of
an asset and a liability does not apply to these transactions.

These interpretations and amendments are not likely to have a materialimpact on the Group’s consolidated financial statements.
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Statutory auditors’ report on the financial

information

This is a translation into English of the statutory auditors’ report on the financial information of the Company issued in French
and it is provided solely for the convenience of English-speaking users. This report should be read in conjunction with, and
construed in accordance with, French law and professional auditing standards applicable in France.

Year ended 30 June 2019

To the President,

In our capacity as statutory auditors of InVivo Retail and in
response to your request in connection with your commitments
concerning financial reporting to your shareholders, we have
performed an audit of the accompanying financial information
(“Financial Information”) of InVivo Retail relating to the year
ended 30 June 2019.

This financial information was prepared under your
responsibility. Our role is to express an opinion on this Financial
Information based on our audit.

We conducted our audit in accordance with professional
standards applicable in France, as well as with the professional
guidance of the French Institute of Statutory Auditors (“CNCC”)
applicable to such procedures. Those standards require that
we plan and perform the audit to obtain reasonable assurance
about whether the Financial Information is free of material
misstatement. An audit involves performing procedures, by
audit sampling and other testing, to obtain audit evidence
aboutthe amountsand disclosuresinthe Financial Information.
An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of
accounting estimates made by management, as well as the
overall presentation of the Financial Information. We believe
that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

In our opinion, the Financial Information has been prepared,
in all material respects, in accordance with the valuation and
accounting principles described in the notes to the financial
statements.

It should be noted that as your company was not previously
required to prepare Financial Information, this information
was not audited in respect of the previous financial year.

Without modifying our opinion expressed above, we draw your
attention to the following matters:

« Note 1 (the sections “Information relating to the InVivo
Retail Group” and “Basis of preparation of the Financial
Information”) and Note 4 (the section “Consolidation
accounting policies applied to the financial statements”)
to the financial statements, which state that the Financial
Information has been prepared within the context of your
commitments concerning financial reporting to your
shareholders and, consequently, does not constitute a full
set of financial statements according to French accounting
rules and principles.

* The comparability of the financial statements and the pro
forma information, as described in section IV of the notes to
the financial statements relating to pro forma information.

This report has been drawn up for your attention in the context
described above and must not be used, distributed or cited
for other purposes. Should you wish our audit report to be
disclosed to a third party in a context other than that for which
it was drawn up, you must request our prior authorization in
writing. We will then determine the conditions applicable to
such disclosure. In any event, we accept no liability towards
any third party to whom this report may be disclosed or into
whose hands it may fall.

This report is governed by French law. The courts of France
shall have exclusive jurisdiction over any claim, dispute or
disagreement resulting from our engagement letter or this
report, or any matters related thereto. Each party irrevocably
waives its right to oppose any action brought before the
French courts, to claim that the action is being brought before
an illegitimate court or that the courts have no jurisdiction.

Paris and Nantes, 17 January 2020

The Statutory Auditors

French original signed by:

SCP MONTIEL ET ASSOCIES
Pierre Laborde

ERNST & YOUNG et Autres
Willy Rocher
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Consolidated statement of financial position

Consolidated statement of financial position Notes 30June2019 30 June 2018
(In millions of euros)

Goodwill 5 89.6 16.1
Intangible assets 6 74.9 10.4
Property, plant and equipment 7 109.3 32.2
Financial assets 8 10.9 2.6
Investments in associates 9 8.4 8.1
Non-current assets 293.1 69.3
Inventories and work in progress 10 126.0 47.1
Prepayments and accrued income 2.6 0.6
Trade receivables 1 238.0 168.2
Other receivables 12 29.2 5.9
Deferred tax assets 13 2.9 3.8
Other current financial assets 14 = -
Cash 14 48.7 37.2
Current assets 447.2 262.7
Total assets 740.4 33241
Issued capital and share premiums 149.5 9.5
Retained earnings 28.7 27.9
Unrealised foreign exchange gains/losses - -
Consolidated net income attributable to the group (49.2) 1.2
Other components of equity - -
Equity attributable to equity holders of the parent 129.0 38.7
Non-controlling interests 9.4 8.6
Total equity 15 138.4 47.3
Other shareholders’ equity - -
Consolidated shareholders’ equity 15 138.4 47.3
Provisions for risks and charges 16 32.8 9.9
Deferred tax liabilities 13 1.6 0.7
Interest-bearing loans and borrowings 17 203.5 15.0
Bank overdrafts 14 76.4 69.8
Accruals and deferred income 0.5 -
Trade and other payables 18 271.2 186.1
Other liabilities 19 16.1 3.2
Total liabilities 567.6 274.2
Total equity and liabilities 740.4 332.1
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Consolidated statement of profit or loss

Consolidated statement of profit or loss Notes 30June2019 30 June 2018
(In millions of euros)

Revenue 20 1,013.0 662.1
Other operating income 1.2 4.1
Purchases (698.0) (516.8)
Personnel expenses 21 m2.7) (36.8)
Other taxes (11.8) (4.0)
Other operating expenses 22 (163.4) (94.0)
Depreciation, impairment and provision expenses (23.8) (6.2)
Operating profit 14.6 8.5
Financial income/(costs) 23 (2.6) 1.7
Profit before tax from consolidated entities 12.0 10.2
Exceptional income/(costs) 24 (3.8) (8.5)
Income tax expense 25 (6.9) (1.7)
Profit for the year from consolidated entities 1.2 (0.1)
Share of profit of associates 9 0.1 0.4
Depreciation and impairment of goodwill 5 (50.6) (0.1)
Consolidated netincome (49.2) 0.2
Non-controlling interests > 1.0
Net profit for the year (49.2) 1.2

Financial Information - financial year ended 30 June 2019  InVivo Retail



Consolidated statement of cash flows

Consolidated statement of cash flows (in millions of euros) Notes 30June2019 30 June 2018
Consolidated netincome (49.2) 0.2
Share of profit of associates 9 (0.1) (0.4)
Dividends received from associates - -
Elimination of non-cash income and expenses
Depreciation, impairment and provision expenses 74.9 8.8
Reversal of depreciation and provisions (6.5) (6.0)
Gains / losses on disposal of property, plant and equipment (1.3) 4.2
Share of investment grants transferred to income - -
Movement in deferred taxes 13 1.9 (1)
Other non-cash income and expense = -
Cash flow from operating activities 19.7 5.8
Change in working capital requirement linked to operating activities (41.2) 24.3
Inventories and work in progress (4.6) 2.4
Trade receivables (22.5) (13.2)
Trade and other payables (12.6) 32.9
Social and tax debts (3.8) 1.4
Other miscellaneous payables and receivables 2.3 0.7
Net cash flow from operating activities (21.5) 30.1
Asset acquisitions (26.1) (13.9)
Intangible assets (5.1) (2.2)
Tangible assets (15.9) (8.2)
Financial assets (5.1) (8.5)
Proceeds from sale of assets 20 8.9
Intangible assets 3.6 -
Tangible assets 4.5 8.5
Financial assets 0.9 0.4
Acquisition of subsidiary (@) (180.0) (28.7)
Net cash flows from/(used in) investing activities (197.0) (33.7)
Increase / decrease in share capital (a) 58.3 -
Dividends paid to equity holders of the parent - -
Dividends paid to non-controlling interests (0.2) (0.)
Net disposal (acquisition) of treasury shares - -
Investment grant received - -
Proceeds from borrowings ) 172.4 0.1
Repayment of borrowings (7.2) (7.5)
Other financing flows 0.2 0.4
Net flows from/(used in) financing activities 223.5 (7.)
Changes in exchange rates and accounting principles - -
Net increase/(decrease) in cash and cash equivalents 5.0 (10.7)
Net cash at the beginning of the year 14 (32.6) (21.9)
Net cash at the end of the year 14 (27.7) (32.6)
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() Comments:

Changes in consolidation scope

EUR (180) million

Acquisition of the subsidiary Jardiland (IVR) cash payment:

EUR 251.1 million - EUR 81.7 million (169.4)
Acquisition of the subsidiary Jardivelt & Végétalis (Jardiland) (7.6)
Price supplement Billaud (Néodis) (0.5)
Cash upon Jardiland consolidation (2.2)
Current account: centralised cash debit balance 0.4
Borrowings for the acquisition of subsidiaries (0.7)
Increase / decrease in share capital EUR 58.3 million
Increase of share capital at InVivo Retail 140.0
Reclassification of the portion of the Jardiland acquisition settled by the InVivo Retail

shares (81.7)

Proceeds from borrowings

EUR 172.4 million

InVivo Retail current account with InVivo Group
(financing of the Jardiland acquisition)
SCI Retail current account with InVivo Group

169.3
3.0
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Pro forma information

The accounts as of 30 June 2019 were impacted by the changes in scope and mainly by Jardiland’s acquisition.

Pro forma financial information as of 30 June 2019, restated to account for the impact of Jardiland over nine months, is presented

below:
(EUR million) 2019.06 Pro forma 2019.06 2018.06
Retail adjustment Pro forma Retail
Segment Segment
Revenue 1,013.0 (350.7) 662.3 662.1
Operating profit 14.6 (14.1) 0.5 8.5
Financial income/(costs) (2.6) 4.1 1.5 1.7
Profit before tax from consolidated companies 12.0 (9.9) 2.0 10.2
Exceptional income/(costs) (3.8) 0.2 (3.6) (8.5)
Income tax expense (6.9) 2.9 (4.0) (1.7)
Depreciation and impairment of goodwill (50.6) 42.5 (8.1) (0.)
Net profit for the year (49.2) 35.6 (13.6) 0.2

The change in operating profit was driven by Gamm vert
Synergies EUR (5.2) million and Gamm vert EUR (2.5) million.

The impairment of goodwill on Jardiland was adjusted, the
EUR 42.5 million is explained in Note 5.

Below is the pro forma information for the Retail Segment, which includes 12 months of activity for the Jardiland entities.

(EUR million) 2019.06 2019.06 2019.06

Retail Jardiland Pro forma

Segment Qi Retail

Segment with

Jardiland

12 months

Revenue 1,013.0 85.0 1,098.0

Operating profit 14.6 (7.2) 7.4

Financial income/(costs) (2.6) (2.5) (5.1

Profit before tax from consolidated companies 12.0 (9.7) 2.3

Exceptional income / (costs) (3.8) 1.1 (2.7)

Income tax expense (6.9) - 6.9)

Depreciation and impairment of goodwill (50.6) - (50.6)

Net profit for the year (49.2) (8.6) (57.9)
Operating profit is represented as follows:

(EUR million) 2019.06 2019.06 2019.06

Retail Jardiland Pro forma

Segment Qi Retail

Segment

Contributions from Jardiland entities 12.3 (7.2) 5.2

Contributions from other Retail entities 2.2 - 2.2

Net operating income 14.6 (7.2) 7.4

During the first three months of the 2018-2019 financial year, Jardiland generated operating losses of EUR (7.2) million due to the
low volume of activity in the summer, as garden centre business was mainly concentrated in late spring.
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Balance sheet items for the Jardiland scope are as follows:

(EUR million) Jardiland entities
Non-current assets 266.9
Current assets 141.4
Total assets 408.4
Shareholders’ equity 259.2
Provisions for risks and charges 21.9
Interest-bearing loans and borrowings @ 23.2
Current liabilities 104.0
Total liabilities 408.4

(a) Of which finance lease of EUR 17 million.
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Note 1

Information on the InVivo Retail Group

This financial information was prepared by the Chairman
after the Audit Committee meeting as of 4 December 2019
as part of the presentation of the financial statements to the
shareholders of InVivo Retail.

They were established on the basis of the accounting data
of InVivo Retail and its subsidiaries as at 30 June 2019 for
the purposes of preparation of the consolidated financial
statements of the InVivo Group, which were prepared
in accordance with Regulation No. 99-02 of the French
Accounting Regulation Committee (CRC) of 29 April 1999,
relative to the consolidated financial statements (approved
by the order of 22 June 1999), updated on 2 December 2016
by Regulation No. 2016-08 of the French Accounting
Standards Authority. The corporate accounts of French or
foreign companies not prepared in accordance with the
accounting rules and methods presented below were subject
to adjustments for harmonisation.

The accounting principles and methods used and detailed in
Notes 3 and 4 are, therefore, those of the InVivo Group.

Same as for the financial year ended 30 June 2018, the Group
has prepared financial information for the financial year
ended 30 June 2019 in accordance with the scope and basis
of preparation described in Note 1 as well as the accounting
principles described in Notes 3 and 4.

Basis of preparation of the financial information

Presentation of the Group’s activities

InVivo Retail deploys its strategy across two business units:
gardening and marketing. The two business activities are
complementary, each generating added value for the other.

Garden centres:
InVivo Retail is the leader in the garden centre market with:

« the Gamm vert franchise network, with more than
1,000 points of sale, owned by InVivo member cooperatives;

 the takeover of the Jardiland group.
All of which is structured around four formats:

e Gamm vert Nature for large garden centres attracting
visitors across urban areas;

« Gamm vert for local garden centres in urban areas;
e Gamm vert village in rural areas;

« Jardiland with a specific format.

Marketer:

With the unique expertise as a marketer in green channels,
Néodis manages the value chain, from understanding the
customers’ needs to the consumer and customer satisfaction
in three areas:

« Animals, plants and hygiene.

InVivo Retail
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Consolidated group

Retail scope 30 June 2019 30 June 2018
Code Entity name Countries %Control  %Equity IntMethod % Control  %Equity Int Method
Garden centers
GSI10 InVivo Grand Public Services FRANCE 100.00% 100.00% FC 100.00% 100.00% FC
GVI10 GAMM VERT FRANCE 82.89%  82.89% FC 82.89%  82.89% FC
GV20 GAMM VERT OUEST FRANCE 69.90% 57.94% FC 69.90% 57.94% FC
GV30 GAMM VERT SUD OUEST FRANCE 71.36% 59.15% FC 71.36% 59.15% FC
HGI10 InVivo Retail FRANCE 100.00% 100.00% FC 100.00% 100.00% FC
JDO1 SAS JARDILAND FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JDO03 SARL JARDILAND CAMPUS FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD04 SARL PFMC FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD05 SARL JARDINERIE PINGUET FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD06 SNC BOCOPI FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JDO7 SARL JARDI CHATELLERAULT FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD08 SAS ESPACE FLORE FRANCE 95.00%  95.00% FC 0.00% 0.00% NC
JDO9 SNC JARDI BEZIERS FRANCE 65.00%  65.00% FC 0.00% 0.00% NC
JD10 SNC JARDI LA TESTE FRANCE 48.97% 48.97% EM 0.00% 0.00% NC
JD1I SARL JARDI CHAURAY FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD12 SARL JARDI CARRE DE SOIE FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD13 SARL JARDI DINAN FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD14 SNC JARDI SAINT BRIEUC FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD15 SAS DEGAS Holding FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD16 SARL PBD FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD17 SAS PEPINIERES DE BLAGON FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD18 SA JARDILAND ESPANA SPAIN 100.00% 100.00% FC 0.00% 0.00% NC
JD19 SAU JARDI GAVA SPAIN 100.00% 100.00% FC 0.00% 0.00% NC
JD20 SL JARDI CAMP DE SPAIN 100.00% 100.00% FC 0.00% 0.00% NC
TARRAGONA
JD21 SL JARDI SANT CUGAT SPAIN 100.00% 100.00% FC 0.00% 0.00% NC
JD22 SL JARDI OLEIROS SPAIN 100.00% 100.00% FC 0.00% 0.00% NC
JD23 LDA JARDI MAIA JARDINS PORTUGAL 100.00% 100.00% FC 0.00% 0.00% NC
DECORACAO E ANMAIS
JD24 SARL JARDILAND FONCIER FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD25 SCI PARK BEAUPUY FRANCE 50.00% 50.00% EM 0.00% 0.00% NC
JD26 SNC MDB FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD27 SCI JARDINS ALBASUD FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD28 SAS JARDIVELT FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD29 GROUPE VEGETALIS SAS FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
JD30 Jardinerie VEGETALIS FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
FREJUS SARL
JD31 Jardinerie VEGETALIS LA FRANCE 100.00% 100.00% FC 0.00% 0.00% NC
LONDE SARL
LI10 GVSE (ex-lisadis) FRANCE 40.00% 33.16% EM  40.96%  33.95% EM
NAIO Anadev FRANCE 100.00% 100.00% FC 100.00% 100.00% FC
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Retail scope 30 June 2019 30 June 2018

Code Entity name Countries % Control % Equity IntMethod % Control % Equity  Int Method

NA20 Nalod’s FRANCE 100.00% 100.00% FC 100.00% 100.00% FC

SLO1 Gamm Vert Synergies Center FRANCE 100.00% 100.00% FC 100.00% 100.00% FC
(Ex. Agralys distribution)

SLO2 InVivo Retail SUPPLY CHAIN FRANCE 100.00% 100.00% FC 100.00% 100.00% FC
(Ex. EDIMAQG)

SLO3 Gamm Vert Synergies Ouest FRANCE 100.00% 100.00% FC 100.00% 100.00% FC
(Ex. Terrena GP)

SLO5 SCI-InVivo Retail FRANCE 100.00% 100.00% FC 100.00% 100.00% FC

SP20 SICAAP FRANCE 37.61% 31.17% EM 37.61% 31.17% EM

Marketer

NE10 NEODIS FRANCE 100.00% 100.00% FC 100.00% 100.00% FC

BI40 BILLAUD GRAINS FRANCE 100.00% 100.00% FC 100.00% 100.00% FC

EDIO EDP FRANCE 100.00% 100.00% FC 100.00% 100.00% FC

FC: Full consolidation.

PC: Proportional consolidation.
EM: Equity method.

NC: Not consolidated.

Basis of preparation of the financial information

Corporate income tax

The following companies left the tax integration group on
1July 2018 following the partial sale of the investment in InVivo
Retail by InVivo Group: InVivo Grand Public Service, InVivo
Retail, Néodis, Anadev and Nalod’s.

The accumulated losses carried forward recognized in these
companies relate only to the losses specific to each company
(losses generated before their entry into the InVivo Group tax
consolidation group, and since their exit).

Companies not included in the consolidation scope

Espaces Verts and Soumo, wholly-owned by the Retail group,
are presented in financial assets at their historic cost. This

treatment is identical to that used in the consolidation of
the InVivo Group. Espaces Verts is now called Gamm vert
Synergies Sud-Ouest.

Historic goodwill and intangible assets

The Group has chosen not to retrospectively restate goodwill
and intangible assets recognized prior to 30 June 2015. These
are those determined when companies were consolidated for
the first time into the InVivo Group’s scope of consolidation.

Presentation of net cash position

The Group has chosen to present cash current accounts with
InVivo Group in bank overdrafts (see Note 14).

Financial Information - financial year ended 30 June 2019  InVivo Retail
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Note 2 Significant events of the period

Acquisitions

Jardiland acquisition

On 11 September 2018, InVivo announced it had completed the
acquisition of Jardiland.

InVivo Retail is thus becoming a significant European player in
the gardening and pet store sector.

As part of this transaction and in compliance with the
conditions set by the French Competition Authority (ADLC) for
the completion of the acquisition, 11 stores under the Gamm
vert and Delbard brands were sold during the financial year.
These disposals had no impact on the netincome for the year,
as the stores were valued at their disposal value in the opening
balance sheet.

Continued strategic deployment of garden centres in
branches

On 5 April 2019, the acquisition of Végétalis stores in the South-
East strengthened our presence in this region.

For the period from April 2019 to the end of June 2019, the
addition of the Végétalis entities contributed to a turnover of
EUR 3.9 million with a netincome of EUR 0.9 million.

Total assets amounted to EUR 5.5 million and external
borrowings comprised EUR 0.7 million.

On 6 June 2019, InVivo acquired the Espaces Verts group,
which owned 29 stores, from Maisadour. Given the date of the
transaction, it was decided not to consolidate the Espaces
Verts group as of 30 June 2019, as 24 days of business activities
would not have had a significantimpact on InVivo Retail Group
consolidated financial information.

Impact of the acquisitions on the balance sheet

The impact of the main acquisitions on the balance sheet is
outlined in the Notes 6 to 19 to the balance sheet.

Note 3 Changes in accounting policies

There was no change in accounting policies during the
2018-2019 financial year.

Note 4 General accounting principles

Accounting standards

InVivo Retail Group financial information has been preparedin
accordance with the accounting principles of:

» prudence;

« historic costs;

e going concern;

» cut-off;

» consistency of methods.

The corporate accounts of French companies not prepared
in accordance with the accounting principles as presented
above were subject to restatement.

Year-end date

The companies’ financial statements are consolidated on the
basis of their balance sheet as of 30 June 2019.

Consolidation accounting policies applied to
financial statements

The valuation and presentation rules used to prepare this
financialinformation are those provided forin the consolidated
financial statements. These financial statements are formed
from the consolidation of the individual financial statements,
previously restated in accordance with the Group’s accounting
policies, of the various entities included in the consolidation
scope. Consequently, the accounting impacts of entries
recognised solely for the application of tax legislation are
eliminated and deferred taxes are recognized. Similarly, the
elimination of intercompany transactions and internal results
is applied to the consolidated entities.

InVivo Retail Financial Information - financial year ended 30 June 2019

Consolidation accounting policies

The subsidiaries over which InVivo Retail has an exclusive
control are consolidated using the full consolidation method.
Exclusive control exists if the group has the authority to direct
the financial or operational policies of an entity in order to
benefit from its activities. Exclusive control is presumed as
soon as the group holds, directly or indirectly, more than 50%
of the voting rights.

The joint ventures are consolidated using the proportional
consolidation method. Joint control presumes shared control
of the business operated jointly by the InVivo Retail Group and
one or more partners, such that the financial and operational
policies stem from their agreement.

The associates are consolidated using the equity method.
The notion of significant influence is assumed as soon as the
percentage of voting rights is greater than or equal to 20%.

Intercompany eliminations

All transactions within the consolidated group are eliminated.
In the case of proportional consolidation, elimination is
performed according to the percentage of interest. The
Group’s internal results have also been eliminated.

Transactions relating to the commercial and/or financial
transactions between InVivo Retail Group entities and other
InVivo Group entities have been presented in the balance
sheet and in the income statement as a non-group assets or
liabilities and as a non-group expenses or income.

Transactions with the other InVivo Group entities are presented
in Note 28 - Investments in associates and joint ventures.



Goodwill

Goodwill is measured as the difference between the
investment costs and the acquirered share of the total value
of assets and liabilities identified on the acquisition date. This
is accounted as “Goodwill” on the balance sheet (assets) if
it is not assigned to the appropriate sections of the balance
sheet. The negative differences are recorded under provisions
for risks and charges and are recognised in profit and loss, in
accordance with the assumptions used and objectives set at
the time of the acquisition.

In accordance with the Accounting Standards Authority
Regulation No. 2015-07 of 23 November 2015, which modified
the terms for depreciation and impairment of goodwill, the
group determines the useful life (limited or not) of goodwill
based on the documented analysis of the characteristics
relevant to the acquisition, particularly on its technical,
economic, and legal aspects. The analysis carried out is
specific to each acquisition, while maintaining consistent
approach and treatment for comparable transactions.

After a case-by-case study, the goodwill as of the beginning of
the financial year was considered non-depreciable. Goodwill
resulting from the subsequent acquisitions was analysed
individually to determine whether the useful lives are limited
or not and to define the associated depreciation terms. The
results of these analyses are described in Note 5 relating to
goodwill.

In the absence of any foreseeable limit on their useful lives,
goodwill is no longer depreciated. They are then subject to an
impairement test once per financial year whether or not there
is any indication of impairment.

The impairment of goodwill as well as reversals of the negative
goodwill are recorded in the item “Impairment of goodwill” on
the consolidated statement of profit and loss . Impairment
expenses recognised are never reversed.

In addition, as specified in Note 1, goodwill prior to 30 June 2015
have not been restated retrospectively and correspond to the
acquisitions by the Union InVivo group.

Valuation methods and accounting principles

Application of preferred accounting policies

The application of methods stipulated by CRC 99-02 and CRC
2004-06 is as follows:

» Accounting for the finance leases;

» provision of retirement and similar benefits;

» recognition of exchange rate gains and losses on the
consolidated statement of profit or loss;

» capitalisation of development costs;

 straight-lining of the debt issuance fees.

Intangible and tangible assets

Tangible andintangible assets are recorded attheiracquisition
costs or at their recalculated value, wherever appropriate. The
acquisition costincludes the purchase price as well as the fees
incurred for their acquisition such as transfer rights, and legal
fees.

The interest on loans obtained to finance the construction of
the fixed assets are recorded in the expenses when they are
incurred. They are not incorporated into the value of the fixed
assets.

When they meet the conditions stipulated by the Regulation
CRC 2004-6, development costs are capitalised and
depreciated over a maximum period of five years. In
exceptional cases and for specific projects, these costs may
be depreciated over a longer period not exceeding the useful
life of the related assets. In the event the development project
fails, the corresponding costs recorded as part of the assets
are subject to exceptional depreciation.

Development costs correspond to efforts undertaken by the
company on its own behalf. They are recorded under assets on
the balance sheet if they meet all of the following conditions:

« the projectis clearly identifiable;

» the profitability of the technical success and commercial
profitability is high;

» the cost of the project can be determined reliably;

« the company has the intention and the financial capacity to
complete the project.

Any development costs not responding to these criteria, as
well as research costs, are recorded expensed through profit
and loss.

Investment grants are recognised directly in equity and
recorded under income at the same rate as the depreciation
of the fixed assets that they finance.

Depreciation of fixed assets

When a tangible asset has significant components with the
distinct useful lives, these are recognised separately and
depreciated over their individual periods.

Depreciation is effectuated on the straight-line basis and
according to the useful life determined by the Group, these
being:

e Intangible assets:

- software: 3to 10 years,
- business assets: see paragraph below,
- brands are usually not depreciated.

The corporate financial statements for the 2017 financial
year were impacted by the implementation of Accounting
Standards Authority (Autorité des Normes Comptables - ANC)
Regulation no. 2015-06 of 23 November 2015, amending the
ANC Regulation 2014-05 on the general chart of accounts for
the financial years effective from 1 January 2014, for which the
methods of application are specified below with regard to the
depreciation and impairment of goodwill.

Accounting standards authority regulation 2015-06 assumes
that goodwill have an unlimited useful life and considers
business assets, in this case, non-depreciable. In the case of a
limited useful life, the assets are depreciated over their useful
life and, if the useful life cannot be determined reliably, over
ten years. An annual impairment test is required for business
assets whether or not there is any indication of impairment.
Impairment recognised for business assets is irreversible.

» Property, plant and equipment:

- land development: 10 to 30 years,

- buildings: 10 to 50 years,

- technical installations, equipment, and industrial tools:
5to 20 years,

- general equipment, fixtures, and fittings: 10 to 20 years,

- transport equipment: 3 to 8 years,

- office and computing equipment: 3 to 5 years.

Tax depreciation is restated in the financial information.

Financial Information - financial year ended 30 June 2019  InVivo Retail
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Finance leases

The InVivo Retail Group applies the preferred method relating
to the accounting of the finance leases. Significant movable
and immovable property is presented on the balance sheet
(assets) at the value of the contract. The corresponding debt is
recognised under financial liabilities. The lease payments paid
during the financial year are broken down into the finance cost
and the depreciation of the property over its useful life.

Investment in associates

Investments in associates are recorded at their acquisition
cost, which includes the costs directly attributable to their
acquisition.

Impairment charge is recognised if the balance sheet value is
lower than the investment value.

The balance sheet value is determined according to the share
of equity in the underlying net assets, after considering the
economic value of its assets and liabilities, or at the market
price for listed companies, unless duly justified.

These approaches can be adapted on a case-by-case basis to
take into account the interest of these holdings for the Group,
as well as their development and income prospects.

Inventory

Materials and goods were valued at their acquisition cost
(purchase price and acquisition costs) less any reductions,
rebates and discounts obtained.

The impairment of inventories is based on three criteria: the
product type (seasonal vs. permanent), the life cycle of the
item (obsolete vs. renewed) and the last purchase date.

The amount of the provision is determined by applying these
rates to the value of inventories in the stores at the end of the
financial year.

The intra-group margin on inventory is not eliminated as
considered immaterial.

Receivables and liabilities

Receivables are valued at their face value. Receivables are
impaired if the net realizable value is lower than the book
value.

Receivables and liabilities in foreign currencies are converted
at the closing rate.

Foreign exchange differences on monetary assets and
liabilities denominated in foreign currencies that are not
hedged are recorded in the profit and loss account at the
rate for the period in which they are recognised, as the Group
applies the preferred method prescribed by regulatory texts.

Debt issuance fees

The Group opted for the preferred method defined by
Regulation CR99-02, which consists in systematically
straight-lining the debt issuance fees over the period of the
borrowing.

Provisions for risks and charges

The Group accounts for the provisions for risks and charges in
accordance with the CRC Regulation No. 2000-06 relative to
the liabilities.

InVivo Retail Financial Information - financial year ended 30 June 2019

A provision is recognised if the Group has an obligation with
regard to a third party and it is likely or certain that this
obligation will lead to an outflow of resources for the benefit
of the third party without any equivalent compensation
expected.

In the case of restructuring, an liability is recognised when the
Group has approved a detailed and formalised restructuring
plan and when the restructuring started to be implemented
or when the details of the restructuring plan were announced
to the employees concerned or to their representatives,
particularly for the plans concerning employees.

Pensions and similar liabilities

Pension liabilities are calculated in application of the collective
agreement and institution agreements applicable to each
company within the consolidation group.

These pension liabilities are valued in accordance with the
Accounting standards authority recommendation 2013-02 of
7 November 2013 relative to valuation rules and the recognition
of pension liabilities and similar benefits.

The liability is calculated once per year by independent
actuaries, for the most subsidiaries, and is done by estimating
the amount of benefits that employees would have
accumulated in exchange for services rendered during the
year and previous years. The benefits are updated in order to
determine the current value of the liability for the purposes
of the benefits defined. The method used is the projected
unit credit method. According to this method, each period
of service gives rise to an additional unit of rights to benefits,
and each of these units is valued separately to obtain the final
obligation.

The values mainly include the following assumptions used for
all French subsidiaries of the Group representing the majority
of the liabilities:

» an assumed retirement age is generally set at 65 years of
age;

« adiscount rate of 1.1% (-40bps compared to 2018);

e assumptions of 2.0% salary increase, life expectancy
(from INSEE 2012-2014 tables by sex) and staff turnover
rate calculated in accordance with the CNCC note
of December 2018 and which only takes into account
resignations;

» a social security expenses rate between 37.5% and 50.6%
according to the entities and categories of personnel;

« an expected rate of return on assets of 1.1%;

« an expected inflation rate of 1.8%.

The pension commitments are recognised on the balance
sheet (liabilities), with the exception of those covered by
external pension funds.

Consistent with the option offered by the French accounting
standards authority (ANC) in its recommendation 2013-02 of
7 November 2013 on the rules for assessing and accounting
for pension commitments and other benefits, the InVivo Retail
Group chose to account for actuarial gains and losses using
the corridor method.

Actuarial gains and losses resulting from changes in
assumptions and experience gains or losses on the pension
commitment or on the scheme’s financial assets will be
depreciated, after applying a corridor of 10% of the maximum
between the value of the pension commitment and the value
of the scheme’s assets, over the remaining years of service of
the employees as of the following year.



The provision recognised on the balance sheet is therefore
equal to the difference between the actuarial value of the
associated pension commitments and that of any assets
dedicated to covering the scheme and excluding actuarial
gains and losses and unrecognised past service costs.

Actuarial gains and losses are recorded as off-balance sheet
commitments.

In case the assets dedicated to covering the scheme exceed
theliability, a prepaymentis recorded subject to the conditions
set by the Accounting standards authority recommendation.

Long-service awards

The Group evaluates its commitments relative to benefits
allocated under certain seniority conditions and paid to
employees upon the granting of long-service awards. The
actuarial calculation used to value the long-service award
commitments is comparable to that used to calculate pension
liabilities and is based on the same assumptions.

These commitments are recorded as provisions for risks and
expenses.

Deferred taxes

Deferred taxes are calculated per entity, based on a balance
sheet analysis, for the temporary differences between the
book values of the assets and liabilities recorded on the
balance sheet and their tax bases (temporary differences
existing either in the annual financial statements or due to
restatements), as well as on their tax losses, according to the
liability method.

Deferred tax liabilities are recognised as taxable temporary
differences.

Deferred tax assets are recognised as soon as there is a certain
probability of the recovery in the subsequent years.

The recognition of deferred tax assets resulting from the
capitalisation of losses carried forward is based on business
plans prepared each year forecasting profits likely to be
earned over a period of three years.

The deferred tax calculation is carried out at the end of each
financial year based on the actual tax rates, according to
the estimated consumption timeline. Previous deferred tax, if
remain, are recalculated using the applicable tax rates or new
tax rules in force or known on the date on which the accounts
are closed.

Deferred tax assets and liabilities are not accounted for at the
present value.

The impact of variations in tax rates and tax rules on existing
deferred tax assets and liabilities is recorded in profit and
loss, even if the counterpart to this was originally recognised
directly in equity.

Net operating income/Exceptional income

Net operating income corresponds to the Group’s ordinary
operations. These are activities in which the Group is engaged

within the scope of its business as well as related activities
carried out in addition to or as an extension of its ordinary
activities.

Exceptional income covers events or operations clearly
distinct from ordinary activities which are not expected to
occur frequently or regularly i.e.:

» netrestructuring costs;

» capitalgainsorlossesondisposals of intangible and tangible
fixed assets and securities of consolidated companies;

e impairment losses and reversal of impairment losses on
long-term assets other than financial;

e unusual and significant items corresponding to unusual
income and expenses by their frequency, nature and/or
amount.

Itis also specified that:

e all the expenses and all the profits associated with the
working capital requirements elements (stocks, customers,
suppliers) are systematically recorded in the current result;

» employee departure costs are by nature operational costs,
except forthe departures as part of a restructuring plan, and
departure of executives and members of the management
committees of the business lines.

Statement of cash flows presentation

The statement of cash flows was prepared using the indirect
method. This presents the reconciliation between net income
and net cash flow generated by operations over the year. Cash
at the beginning and at the end of the year includes cash and
cash equivalents such as marketable securities in particular,
net of bank overdrafts, including cash pooling accounts that
are receivable or payable.

Segment reporting

The Group presents sector-based information, resulting
from the organisation and internal reporting to assess
past performance and to make decisions in terms of future
resource allocations. The Group’s operational organisation
distinguishes between the following segments:

e garden centre retailer;

» marketer.

The segment information is presented in Note 26 of these
notes.

Recognition of tax credits

The Group recognised in its financial statements the tax credit
for competitiveness and employment (CICE) net of personnel
expenses in order to achieve a more accurate analysis of the
profitability of its activities. Income from research tax credits
(CIR) is recognised as a grant in terms of operating income.

Financial Information - financial year ended 30 June 2019  InVivo Retail
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Note 5 Goodwill

Net goodwill Gross value Depreciation Impairment Total
(In millions of euros)

30.6.18 20.9 (4.8) - 16.1
Changes in consolidation scope 124.1 - - 124.1
Impairment or write-backs - (50.¢) - (50.¢)
Unrealised foreign exchange gains/losses - - - -
Other changes - - - -
30.6.19 144.9 (55.4) - 89.6

In application of Regulation No. 2015-07 of 23 November 2015
adopted by the Accounting standards authority, in the
absence of any foreseeable limit to its useful life, goodwill is
not depreciated. It is subject to an impairment test once per
financial year whether or not there is any indication of the
impairment.

Impairment tests carried out on all Group entities at
30June 2019, led to the recognition of the impairment expenses
(see below).

The main changes in scope for the financial year are as follows:
» Acquisition of Jardiland group

On 11 September 2018, the Group acquired 100% of the
shares of the Jardiland Group, for a purchase price of
EUR 251 million. This company is fully consolidated in the
Group’s consolidated financial statements. Provisional
goodwill amounted to EUR 115.2 million net.

Provisional goodwill was established after the recognition of
the following items:

- Jardiland brand for EUR 42.1 million,
- intangible assets for EUR 17.7 million, corresponding to
franchise relationships, depreciated over 11 years.

InVivo Retail Financial Information - financial year ended 30 June 2019

The above does not take into account the ongoing
revaluation of the real estate assets. The purchase price
allocation will be finalised on 30 June 2020.

Acquisition of Jardivelt (post acquisition of the Jardiland
group) generating goodwill of EUR 0.7 million.

Acquisition of Vegétalis

On 5 April 2019, InVivo increased its presence in the South-
East of France by acquiring the Végétalis stores for a price of
EUR 4.8 million. The transaction resulted in the recognition
of goodwill of EUR 7.7 million.

Impairment of goodwill

The acquisition of Jardiland by the InVivo Group was coupled
with the acquisition of the capital interest in InVivo Retail by
the partnerCabana 2 (LGAM), generating a dilution effect of
EUR 42.5 million in InVivo Group. Conservatively, the impact
of the acquisition by Cabana 2 and the associated dilution
effect, accompanying the acquisition, was reflected by an
impairment of goodwill for the same amount (42.5 million) at
the Retail level.

Impairment of 100% of the goodwill of Gamm vert Synergies
Ouest, i.e. EUR (7.7) million.



Note 6 Intangible assets

Intangible assets Concessions, Business Other Intangible Advances Research Total
patents, assets intangible assetsin and & develop-
licences, assets  progress deposits ment costs
brands &
marketing
authorisation
Gross value (In millions of euros)
30.6.18 13.6 0.9 0.9 1.1 - 0.4 16.9
Additions 4.0 - 0.3 1.7 - 0.2 6.2
Disposals - - (3.2) - - - (8.3)
Changes in consolidation scope 59.9 - 20.9 0.9 - - 81.7
Unrealised foreign exchange
gains/losses - - - - - - =
Other 1.2 - - (1.3) - 0.1 -
30.6.19 78.6 0.9 18.9 2.4 - 0.7 101.5
Total depreciation (in millions of euros)
30.6.18 (4.7) (0.9) (0.2) - - (0.1) (5.9)
Depreciation charge for the year (2.5) - (1.3) - - (0.2) (4.0)
Disposals - - - - - - -
Changes in consolidation scope (15.6) - - - - - (15.6)
Unrealised foreign exchange
gains/losses - - - - - - -
Other - - - - - -
30.6.19 (22.8) (0.9) (1.5) - - (0.3) (25.5)
Total impairment (in millions of euros)
30.6.18 - - (0.5) - - - (0.5)
Impairment expense (0J) - - - - - (0.)
Disposals - - - - - - -
Changes in consolidation scope (0.4) - (0.) - - - (0.5)
Unrealised foreign exchange
gains/losses - - - - - - =
Other (0J) - 0.1 - - - -
30.6.19 (0.6) - (0.5) - - - (1.1)
Net values as of 30 June 2018 8.8 - 0.2 1.1 - 0.3 10.4
Net values as of 30 June 2019 55.3 - 16.9 2.4 - 0.4 74.9

The additions mainly concern software and IT developments
at Gamm vert SA for EUR 2.2 million, Gamm vert Synergies
Ouest for EUR 1.5 million and Jardiland for EUR 1.3 million.

Disposals of EUR 3.2 million relate to the stores disposed as
imposed by the competition authority.

Net impact of the acquisitions during the period concern the
acquisition of Jardiland entities for EUR 65.6 million, including
the Jardiland brand valued at EUR 42.1 million and franchising
relationships for EUR 17.7 million recognised as a result of the
Purchase Price Allocation (already mentioned in Note 5).
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Note 7 Property, plant and equipment

Land Buildings Technical Other Tangible Advances Total
installations, tangible assetsin and
equipment, assets progress deposits
and industrial
tools

Gross value (In millions of euros)
30.6.18 7.7 33.0 23.2 1241 1.5 - 77.5
Additions - 1.6 2.5 8.2 8.0 - 20.2
Disposals (0.9) (5.0) (1.3) (1.5) - - (8.3)
Changes in consolidation scope 13.8 101.1 10.5 66.0 3.0 - 194.4
Unrealised foreign exchange
gains/losses - - - - - - -
Other - 2.5 0.6 2.5 (5.9) - =
30.6.19 21.0 133.3 35.5 87.2 6.8 - 283.8
Total depreciation (in millions of euros)
30.6.18 (0.4) (17.5) (18.0) (9.1) (45.1)
Depreciation charge for the
year - (6.9) (1.4) (4.7) (13.0)
Disposals - 3.4 1.2 0.5 5.1
Changes in consolidation scope - (60.4) (9.5) (48.4) (18.3)
Unrealised foreign exchange
gains/losses - - - - -
Other - - - - -
30.6.19 (0.5) (81.4) (27.7) (61.7) (171.3)
Total impairment (in millions of euros)
30.6.18 - (0.1) - (0.2) - - (0.3)
Impairment expense - (0.2) - - - - (0.2)
Disposals - 0.1 - - - - 0.1
Changes in consolidation scope - (2.8) - - - - (2.9)
Unrealised foreign exchange
gains/losses - - - - = > =
Other - - - - - - -
30.6.19 - (3.0) - (0.2) - - (3.3)
Net values as of 30 June 2018 7.3 15.5 5.2 2.8 1.4 - 32.2
Net values as of 30 June 2019 20.5 48.9 7.9 25.3 6.7 - 109.3

EUR 73.3 million in net additions from changes in consolidation Disposals, net of accumulated depreciation, of EUR (3.2) million
scope mainly related to the acquisition of the Jardiland  mainly concern Gamm vert Ouest with the disposal of fixed
entities. assets for EUR (1.4) million, following the sale of Loudéac.

Theincrease of EUR20.2 million corresponds to the investments
made to renovate the stores: Jardiland EUR 9.2 million; Gamm
vert Synergies Ouest EUR 4.9 million; Gamm vert Synergie
Centre EUR 3.5 million.
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Finance lease assets by type 30 June 2019 30 June 2018
(in milfions of euros) Gross Depreciation Net Net values
values and values
impairment
Land 71 - 7.1 -
Buildings 35.0 (23.7) 1.3 3.8
Technical installations, equipment, and industrial tools - - - -
Transport equipment - - - -
Other tangible assets - - - -
Finance lease assets 42.1 (23.7) 18.4 3.8

The net value of the finance lease assets is represented by the following:

» the Gamm vert Sud-Ouest logistics platform for EUR 3.2 million;
» astore at Gamm vert Synergies Centre for EUR 0.3 million;
« stores at Jardiland for EUR 14.9 million.
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Note 8 Financial assets

Non- Receivables Loans Deposits Other Total
consolidated from paid financial
investments controlled assets
equity
interests

Gross value (In millions of euros)
30.6.18 1.9 - - 0.7 - 2.6
Additions 4.9 - - 0.1 - 5.1
Disposals - (0.2) (0.5) - - (0.7)
Changes in consolidation scope 1.8 0.2 3.2 0.9 - 6.0
Unrealised foreign exchange
gains/losses - - - - - -
Other (0.2) 0.2 - - - -
30.6.19 8.4 - 2.7 1.7 - 12.7
At less than one year - 0.7 0.1 - 0.9
At more than one year 8.4 1.9 1.5 - 1.9
Impairment (in millions of euros)
30.6.18 - - - -
Impairment expense - - - -
Disposals - - - -
Changes in consolidation scope (1.8) - - (1.8)
Unrealised foreign exchange
gains/losses - - - =
Other - - - -
30.6.19 (1.8) - (0.1) (1.8)
At less than one year - - - -
At more than one year (1.8) - (0.1) (1.8)
Net values as of 30 June 2018 1.9 - - 0.7 - 2.6
Net values as of 30 June 2019 6.7 - 2.6 1.7 - 10.9

The additions of the financial year concern the acquisition of a stake in Espace Vert for EUR 4.8 million, which will be consolidated
starting from f1July 2019. Changes in scope relate to Pépiniére Désmartis securities (at Jardiland), which are 100% impaired.
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Non-consolidated investments

Equity investments Book values (in millions of euros)

Company name % held Gross Depreciation Net
Sud-Ouest Motoculture (©) 34.0% 0.3 - 0.3
Lisasud ®) 15.6% 1.3 - 1.3
GIE Gamm Vert Atlantique 50.0% - - -
Espace Vert 100.0% 4.8 - 4.8
Pépiniéres Desmartis 10.0% 1.8 -1.8 -
Atoutime 19.0% - - -
Miscellaneous na 0.3 - 0.3
Total 8.4 -1.8 6.6

na: not applicable.

(a) The Sud-Ouest Motoculture investment presented as financial assets at the end of June 2019 will be included in the scope of consolidation at 1July 2019,

following the acquisition of Espace Vert, which itself holds the investment in this company.

(b) On13March 2016, Sud Agro, the majority shareholder of SAS Lisasud, renewed its commitment to buy back the Lisasud investment owned by Gamm vert
until 30 June 2020, for a price at least equal to the historical acquisition cost.

Note 9 Investment in associates

Investment in associates 30June Dividends Share Changesin Other 30June
(In millions of euros) 2018 distributed of results consolidation changes 2019
for the scope
financial
year
Share of equity 8.1 - 0.1 0.2 - 8.4
Impairment - - - - - -
Net value of investment in associates 8.1 - 0.1 0.2 - 8.4
Provision for loss in net value - - - - - -
Provisions for investment in associates - - - - - -
Investment in associates Business % held 30June Dividends Share  Changesin Other 30June
(In millions of euros) activity 2018 distributed of results consolidation changes 2019
for the scope
financial
year
SNC JARDI LA TESTE Retail 48.97% - - - 0.4 - 0.4
GVSE (ex-lisadis) InVivo Retail 40.00% 7.1 - 0.1 (0.2) - 7.0
SICAAP InVivo Retail 37.61% 1.1 - - - - 1.1
Net book value of
investment in associates 8.1 - 0.1 0.2 - 8.4

Provisions for investment in
associates

The investments accounted for using the equity method are those of Gamm vert Sud-Est (41.0%-controlled), SICAAP
(87.6%-controlled) and Jardi La Teste (at Jardiland) 48.97%-owned.
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Note 10 Inventory

Inventories and work in progress 30 June 2018 30 June 2019 Including Including
(In millions of euros) gross values depreciation
Raw materials and other supplies 2.9 2.9 2.9 -

Work in progress - - - -

Semi-finished and finished goods 2.9 2.4 2.5 -
Merchandise 41.2 120.7 135.8 (15.1)
Inventories and work in progress 47.1 126.0 141.1 (15.2)

The acquisition of the Jardiland entities contributed to the EUR 74.2 million increase in merchandise inventories, which represents
the majority of the movement.

Note 11 Trade receivables

Trade receivables 30 June 2018 30 June 2019 At one year At more than
(In millions of euros) orless one year
Accounts receivables and related accounts 147.7 188.4 188.4 -
Doubtful receivables 0.7 3.2 3.2 -
Accounts receivable - Gross values 148.4 191.6 191.6 -
Provision for expected credit losses (0.6) (4. (4.0 -
Accounts receivables - net values 147.8 187.5 187.5 -
Debit payables 8.0 16.5 16.5 -
Receivables from staff - 0.6 0.6 -
Receivables from social organisations 0.1 0.5 0.5 -
Receivables from the State 12.3 34.9 34.9 -
Other trade receivables - gross values 20.4 52.6 52.6 -
Provision for expected credit losses - (2.1) (2. -
Other trade receivables - net values 20.4 50.5 50.5 -
Trade receivables 168.2 238.0 238.0 -

The increase in trade receivables is mainly due to the scope effect of Jardiland entrants for EUR 49 million, the other increases
mainly concern Gamm vert SAS for EUR 17.3 million.
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Note 12 Other receivables

Other receivables 30 June 2018 Change Changesin 30 June 2019 Atoneyear Atmore than
(In millions of euros) consolidation or less one year
scope
Tax claims 2.1 3.3 9.2 14.7 14.7 -
Group and affiliates 1.7 (0.6) 1.2 2.4 2.4 -
Prepaid expenses 1.4 (1.2) 3.3 3.4 3.4 -
Other miscellaneous receivables 0.7 (2.4) 10.5 8.7 8.7 -
Other - - - - - -
Gross values 5.9 (0.9) 24.2 29.2 29.2 -
Provision for expected credit losses - - - (0.1) (0.1) -
Other receivables - net values 5.9 (0.9) 24.2 29.2 29.2 -
The acquisition of Jardiland contributed to EUR 24.2 million. » Group and affiliates’ current accounts include a receivable

At 30 June 2019, the main items comprising other receivables

were as follows:

« tax receivables mainly consisting of CICE (competitiveness
and employment tax credit) receivables and other tax credits,
including EUR 7.7 million at Jardiland in respect of the CICE;

Financial Information - financial year ended 30 June 2019

from SAS Lisasud of EUR 1 million, repayable on 30 June 2020
with interest paid half-yearly;

« other miscellaneous receivables: a preventive seizure
totalling EUR 3.3 million made by Jardiland for the training
litigation case (see Note 14).
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TITRE 1

FORME, OBJET, DENOMINATION, SIEGE SOCIAL, DUREE

ARTICLE 1. FORME

La société (la « Société ») est une société anonyme a Conseil d’administration régie par les
dispositions législatives et réglementaires en vigueur ainsi que par les présents statuts (les
« Statuts »).

Un réglement intérieur (le « Réglement Intérieur ») adopté le Conseil d’administration compléete les
Statuts. Il peut étre modifié par décision du Conseil d’administration dans les conditions visées a
I'article 13 des Statuts.

Les mots ou expressions commencant par une majuscule dans les Statuts ont la signification qui leur
est attribuée dans I'annexe 1 aux Statuts.

ARTICLE 2. OBIJET
La Société a pour objet, tant en France qu’en tous autres pays :

- l'exercice, direct ou indirect, de toutes activités dans le domaine de I'achat, de la fabrication,
de la production, de la vente, de la distribution, de la représentation, du conditionnement et
de I'emballage de biens de consommation en Europe, répondant a des critéres de durabilité ;

- la prise de participation dans toutes sociétés ou autres entités juridiques de toute nature,
francaises et étrangéres, constituées ou a constituer, ainsi que la souscription, l'acquisition,
I'apport, I'échange, I'aliénation et toutes autres opérations portant sur des actions, parts
sociales et sur tous autres titres financiers et droits mobiliers quelconques, en lien avec les
activités décrites ci-avant ; et

- plus généralement, toutes opérations civiles, commerciales, industrielles, financieres,
mobilieres ou immobilieres pouvant se rattacher, directement ou indirectement, a I'un ou
I'autre des objets spécifiés ci-avant ou a tous autres objets similaires ou connexes.
ARTICLE 3. DENOMINATION
La Société a pour dénomination sociale :
Teract
Dans tous les actes et documents émanant de la Société et destinés aux tiers, la dénomination
sociale de la Société devra toujours étre précédée ou suivie immédiatement des mots : « Société
anonyme a Conseil d’administration » ou des initiales « SA », du numéro d’identification au registre
du commerce et des sociétés et de I'énonciation du montant du capital social.

ARTICLE 4. SIEGE SOCIAL

Le siege social est fixé : 83, avenue de la Grande Armée, 75016 Paris.
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Le siége social peut étre transféré en tout autre lieu en France par décision du Conseil
d’administration, sous réserve de la ratification de cette décision par la prochaine assemblée
générale ordinaire.

Lors d'un transfert décidé par le Conseil d’administration, celui-ci est autorisé a modifier les Statuts
et a procéder aux formalités de publicité et de dépot qui en résultent a la condition d’indiquer que le
transfert est soumis a la ratification de I'assemblée générale ordinaire.

ARTICLE 5. DUREE
La Société a une durée de quatre-vingt-dix-neuf (99) années a compter de la date de son
immatriculation au registre du commerce et des sociétés, sauf cas de dissolution anticipée ou
prorogation prévus par les dispositions législatives et réglementaires en vigueur.
TITRE 2
APPORTS —CAPITAL SOCIAL — ACTIONS
ARTICLE 6. CAPITAL SOCIAL - APPORTS

6.1 CAPITAL SOCIAL

Le capital social est de neuf cent-trente-deux mille vingt-et-un euros et soixante-quinze centimes
d’euros (932.021,75€).

Il est divisé en :

- [e] ([e]) actions ordinaires d’une valeur nominale d’un centime d’euro (0,01 €) chacune,
toutes entiérement libérées (« Action(s) Ordinaires Existantes ») ; et

- trente millions (30.000.000) d’actions de préférence de catégorie B d’une valeur nominale d’un
centime d’euro (0,01 €) chacune, toutes entierement libérées (« Action(s) B »).

Les Actions B sont des actions de préférence stipulées rachetables émises conformément aux
dispositions des articles L. 228-11 et suivants du Code de commerce dont les droits et obligations
ainsi que les conditions et les modalités de rachat sont définis par les Statuts.

Les Actions Ordinaires Existantes et les Actions B représentent ensemble les actions composant le
capital social de la Société (« Action(s) »).

6.2 APPORTS

Lors de la constitution de la Société, il a été fait apport d’une somme en numéraire de trente-neuf
mille (39.000) euros, correspondant a trois millions neuf cent mille (3.900.000) actions ordinaires
d’une valeur nominale d’un centime d’euro (0,01 €) chacune, souscrites en totalité et intégralement
libérées comme I'atteste le certificat de dépositaire en date du 18 septembre 2020 établi par la
Banque Européenne Crédit Mutuel.

Aux termes d’une décision de I'assemblée générale mixte du 16 novembre 2020 et du Conseil
d’Administration en date du 16 décembre 2020, le capital social de la Société a été augmenté d’un
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montant nominal de 17.499,99 euros par I'émission de 1.749.999 actions ordinaires nouvelles d’'une
valeur nominale d’un centime d’euro (0,01 €) chacune, émises au pair, souscrites en totalité et
intégralement libérées en numéraire par les actionnaires existants de la Société.

Aux termes d’une décision de I'assemblée générale mixte du 16 novembre 2020 et de deux décisions
du Conseil d’Administration en date du 7 décembre 2020 et du 9 décembre 2020, le capital social de
la Société a été augmenté :

- d’un montant nominal total de 7.182,63 euros par I'émission d’'un nombre total de 718.263
actions de préférence assorties chacune d’un (1) bon de souscription d’actions ordinaires de la
Société rachetable pour un prix de souscription de 10 euros, soit un centime d’euro (0,01€) de
valeur nominale et 9,99 euros de prime d’émission chacune, souscrites en totalité et
intégralement libérées en numéraire par les actionnaires existants de la Société ; et

- d’un montant nominal total de 11.317,35 euros par I’émission d’'un nombre total de 1.131.735
actions ordinaires nouvelles d’une valeur nominale d’un centime d’euro (0,01 €) chacune,
émises au pair, souscrites en totalité et intégralement libérées en numéraire par les
actionnaires existants de la Société ; et

- d’'un montant nominal de 300.000 euros par I'émission de 30.000.000 d’Actions B assorties
chacune d’un (1) bon de souscription d’actions ordinaires de la Société rachetable pour un prix
de souscription de 10 euros, soit un centime d’euro (0,01€) de valeur nominale et 9,99 euros
de prime d’émission chacune, souscrites en totalité et intégralement libérées en numéraire par
des investisseurs qualifiés.

L'assemblée générale des actionnaires en date du 29 juillet 2022 a décidé d’augmenter le capital de
la Société d’'un montant de 557.012,78 euros pour le porter de 374.999,97 euros a 932.012,75 euros,
par création de 55.701.278 actions ordinaires nouvelles de 0,01 € dans le cadre de I'apport en nature
par la société InVivo Group (801076 282 R.C.S. Paris) au profit de la Société de I'intégralité des
actions composant le capital social de la société InVivo Retail (801 076 076 R.C.S. Paris).

ARTICLE 7. MODIFICATION DU CAPITAL SOCIAL

Le capital social peut étre augmenté, réduit ou amorti par une décision de I’Assemblée générale
extraordinaire dans les conditions prévues par les dispositions législatives et réglementaires en
vigueur et par les Statuts.

L'augmentation du capital social ne peut étre réalisée, le cas échéant, en fonction de ses termes et
conditions, que sous réserve de I'approbation de I’Assemblée spéciale des actionnaires titulaires des
Actions B conformément aux dispositions de I'article L. 225-99 du Code de commerce.

La réduction de capital ne peut porter atteinte a I'égalité des actionnaires, étant précisé que le rachat
des Actions B dans les conditions et selon les modalités prévues a I'Article 11.4 des Statuts ne peut
s'effectuer qu'auprés de tous les actionnaires titulaires d'Actions B se trouvant dans la méme
situation conformément aux dispositions de l'article L. 228-12 1l 5° du Code de commerce.
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L'Assemblée générale extraordinaire peut déléguer au Conseil d’administration les pouvoirs
nécessaires a l'effet de réaliser une augmentation ou une réduction de capital et peut également
déléguer au Conseil d’administration sa compétence pour décider une augmentation de capital dans
les conditions fixées par les dispositions législatives et réglementaires en vigueur.

Les Actions comportent un droit préférentiel de souscription aux augmentations de capital en
numéraire. Les actionnaires ont, proportionnellement au montant de leurs Actions, un droit
préférentiel de souscription d'Actions Ordinaires ou d'Actions B suivant que le droit préférentiel de
souscription est détaché des Actions Ordinaires ou des Actions B.

En cas d'augmentation de capital en numéraire, immédiate ou a terme, avec maintien du droit
préférentiel de souscription, par I'émission d'Actions B nouvelles, chaque Action donne le droit de
souscrire a des Actions B.

En cas d'augmentation de capital en numéraire, immédiate ou a terme, avec maintien du droit
préférentiel de souscription, par I'émission d'actions d'une catégorie nouvelle autres que les Actions
Ordinaires ou les Actions B, chaque Action donne le droit de souscrire a des actions de la catégorie
nouvelle dont I'émission est décidée.

Le droit préférentiel de souscription est librement négociable lorsqu'il est détaché des Actions, elles-
mémes négociables, pendant une durée égale a celle de I'exercice du droit de souscription par les
actionnaires mais qui débute deux jours de bourse avant I'ouverture de celle-ci et s’achéve deux
jours de bourse avant sa cloture.

Les actionnaires peuvent renoncer a titre individuel a leur droit préférentiel de souscription dans le
cadre d'une augmentation de capital en numéraire, immédiate ou a terme, avec maintien du droit
préférentiel de souscription. En cas de renonciation individuelle par un actionnaire a son droit
préférentiel de souscription, le ou les bénéficiaires de cette renonciation ont le droit de souscrire des
Actions de la catégorie existante ou des actions de la catégorie nouvelle dont I'émission est décidée
et auquel le droit préférentiel de souscription donne droit.

L'Assemblée générale extraordinaire peut décider dans le cadre d'une augmentation de capital, sur
rapport spécial des commissaires aux comptes, de supprimer le droit préférentiel de souscription des
actionnaires au profit d'une ou plusieurs personnes nommément désignées ou catégories de
personnes répondant a des caractéristiques déterminées ou dans le cadre d'une offre au public ou
d’une offre visée au 1° de I'article L. 411-2 du Code monétaire et financier.

En cas d'augmentation de capital en numéraire ou par voie d'apport en nature, immédiate ou a
terme, avec suppression du droit préférentiel de souscription des actionnaires au profit
d'actionnaires titulaires d' Actions Ordinaires, lesdits actionnaires ont le droit de souscrire des
Actions Ordinaires ou des actions de la catégorie nouvelle dont I'émission est décidée.

En cas d'augmentation de capital en numéraire ou par voie d'apport en nature, immédiate ou a
terme, avec suppression du droit préférentiel de souscription des actionnaires au profit
d'actionnaires titulaires d' Actions B ou de tiers, lesdits actionnaires ou lesdits tiers ont le droit de
souscrire des Actions B ou des actions de la catégorie nouvelle dont I'émission est décidée.

En cas d'augmentation de capital par incorporation de réserves et d'attribution gratuite d'Actions
aux actionnaires, les actions nouvellement émises attribuées aux actionnaires titulaires d'Actions
d'une catégorie déterminée se voient reconnaitre le caractére d'Actions de la méme catégorie et, en
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conséquence, bénéficient des droits particuliers de méme nature que les Actions existantes de cette
catégorie.

ARTICLE 8. LIBERATION DES ACTIONS

En cas d'augmentation du capital social, la libération des Actions se fera conformément aux
dispositions législatives et reglementaires en vigueur ainsi qu'aux décisions des Assemblées
générales extraordinaires et du Conseil d’administration.

Les sommes restant a verser sur les Actions a libérer en numéraire sont appelées par le Conseil
d’administration qui détermine les dates et |'importance des appels de fonds dans les conditions
prévues par la loi.

L'actionnaire qui n'effectue pas a leur échéance les versements exigibles au titre des Actions dont il
est titulaire est, de plein droit et sans aucune mise en demeure, redevable a la Société d'un intérét
de retard calculé jour apres jour, a partir de la date d'exigibilité, au taux de l'intérét légal en matiére
commerciale.

A défaut de paiement des versements exigibles, la Société peut procéder a la vente des Actions sur
lesquelles ces versements n'ont pas été effectués, dans les conditions prévues par les dispositions
législatives et reglementaires en vigueur.

ARTICLE 9. FORME DES ACTIONS

Les Actions Ordinaires revétent la forme nominative ou au porteur, au choix de I'actionnaire, sous
réserve des dispositions législatives et réglementaires en vigueur relatives a la forme des Actions
détenues par certaines personnes.

Les Actions B entierement libérées revétent la forme nominative ou au porteur, au choix de
I'actionnaire, sous réserve de I'application des stipulations de I'Article 11.3 des Statuts ainsi que des
dispositions législatives et réglementaires en vigueur relatives a la forme des Actions détenues par
certaines personnes.

Les Actions donnent lieu a une inscription en compte dans les conditions et selon les modalités
prévues par les dispositions législatives et reglementaires en vigueur ainsi que par les Statuts.

Conformément aux dispositions des articles L.228-1 et suivants du Code de commerce, la Société est
en droit a tout moment de demander au dépositaire central qui assure la tenue du compte émission
de ses titres, dans les conditions prévues par les dispositions législatives et reglementaires en vigueur
et sous les sanctions prévues par le Code de commerce, les renseignements permettant
I'identification des détenteurs de titres de la Société conférant immédiatement ou a terme le droit de
vote dans ses Assemblées d'actionnaires ainsi que la quantité de titres détenue par chacun d'eux et,
le cas échéant, les restrictions dont les titres peuvent étre frappés.

S'il s'agit de titres inscrits en compte sous la forme nominative, I'intermédiaire inscrit dans les
conditions prévues par le Code de commerce est tenu de révéler l'identité des propriétaires de ces
titres sur simple demande de la Société ou de son mandataire. Une telle demande peut étre
présentée a tout moment par la Société.

Lorsque la personne qui fait I'objet d'une demande visée ci-dessus n'a pas transmis les informations
dans les délais prévus par les dispositions législatives et réglementaires en vigueur ou a transmis des
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renseignements incomplets ou erronés relatifs soit a sa qualité, soit aux propriétaires des titres, soit
a la quantité de titres détenus par chacun d'eux, les Actions ou les titres donnant acces
immédiatement ou a terme au capital social et pour lesquels cette personne a été inscrite en compte
sont privés des droits de vote pour toute Assemblée d'actionnaires qui se tiendrait jusqu'a la date de
régularisation de I'identification, et le paiement du dividende correspondant est différé jusqu'a cette
date.

ARTICLE 10.  INDIVISIBILITE DES ACTIONS — NUE-PROPRIETE ET USUFRUIT
Les Actions sont indivisibles a I’égard de la Société.

Les copropriétaires d’Actions indivises sont représentés aux Assemblées d’actionnaires par I'un d’eux
ou par un mandataire unique. En cas de désaccord, le mandataire est désigné en justice a la
demande du copropriétaire d’Actions le plus diligent.

Lorsque les Actions sont grevées d’usufruit, le droit de vote est exercé par I'usufruitier dans toutes
les Assemblées d’actionnaires, qu’elles soient ordinaires, extraordinaires ou spéciales. Cependant, le
nu-propriétaire et |'usufruitier peuvent convenir entre eux de toute autre répartition du droit de vote
aux Assemblées d’actionnaires. Dans ce cas, la convention est notifiée par lettre recommandée avec
demande d’avis de réception a la Société qui sera tenue d’appliquer cette convention pour toute
Assemblée d’actionnaires qui se réunirait apres |'expiration d’un délai d’un mois a compter de la date
de réception de cette lettre.

Le droit de communication ou de consultation de I'actionnaire peut étre exercé par chacun des
copropriétaires d’Actions indivises, par 'usufruitier et par le nu-propriétaire.

ARTICLE 11. DROITS ET OBLIGATIONS ATTACHES AUX ACTIONS
11.1  Stipulations générales communes a toutes les Actions

Chaque Action donne le droit de participer et de voter aux Assemblées générales dans les conditions
fixées par les dispositions législatives et réglementaires en vigueur et par les Statuts.

Le droit de vote attaché aux Actions est proportionnel a la quotité du capital qu’elles représentent et
chaque Action donne droit a une voix. En application de la faculté prévu par I'article L. 22-10-46 du
Code de commerce, aucun droit de vote double n’est conféré aux titulaires d’actions entierement
libérées pour lesquelles il est justifié d'une inscription nominative depuis deux ans au nom du méme
actionnaire, conformément a ce qui est rappelé a I'article 18.6 des Statuts.

Chaque Action B donne le droit de participer et de voter aux Assemblées spéciales des actionnaires
titulaires d'Actions B dans les conditions fixées par les dispositions |égislatives et réglementaires en
vigueur et par les Statuts.

Tout actionnaire a le droit d'étre informé sur la marche de la Société et d'obtenir communication de
certains documents sociaux aux époques et dans les conditions prévues par les dispositions
législatives et reglementaires en vigueur.

Chaque Action donne droit dans le partage des bénéfices a une part proportionnelle a la quotité du
capital social qu'elle représente ainsi que dans la propriété de I'actif social et le partage du boni de
liguidation dans les conditions prévues a I'Article Erreur ! Source du renvoi introuvable. des Statuts

Page 35 de 54



DocuSign Envelope ID: F9357A7D-5D59-42B0-8D39-5C334CDC8CCH1

our les Actions B et a I'Article 11.4 des Statuts pour les Actions Ordinaires résultant de la conversion
des Actions B telle que prévue audit Article 11.4.

Les actionnaires ne supportent les pertes qu'a concurrence de leurs apports.
Les droits et obligations attachés a I'Action suivent le titre en quelques mains qu'il passe.

La possession d'une Action emporte de plein droit adhésion aux Statuts et aux décisions des
Assemblées générales et des Assemblées spéciales.

Chaque fois qu'il est nécessaire de posséder plusieurs Actions ou autres titres financiers pour exercer
un droit quelconque, en cas d'échange, de regroupement, d'attribution de titres, d'augmentation ou
de réduction de capital, de fusion ou de toute autre opération sociale, les propriétaires de titres
isolés, ou en nombre inférieur a celui requis, ne peuvent exercer ce droit qu'a condition de faire leur
affaire personnelle du groupement et, éventuellement, de I'achat ou de la vente du nombre de titres
nécessaires.

Toute modification des droits attachés aux Actions B doit étre soumise pour approbation a
I'Assemblée spéciale des actionnaires titulaires d'Actions B dans les conditions prévues par les
dispositions législatives et reglementaires en vigueur.

11.2 Droits et obligations attachées aux Actions B

Les Actions B sont des actions de préférence émises conformément aux dispositions des articles
L. 228-11 et suivants du Code de commerce dont les droits et obligations sont définis par les Statuts
et stipulées rachetables a l'initiative conjointe de la Société et de tout actionnaire titulaire d’Action B

dans les conditions et selon les modalités prévues par les Statuts.

Droit de répartition sur le boni de liguidation en cas de liguidation de la Société

En cas d'ouverture de la liquidation de la Société (i) avant la Date Limite de Réalisation du
Rapprochement d'Entreprises pour quelque cause que ce soit ou (ii) apres la Date Limite de
Réalisation du Rapprochement d'Entreprises si aucun Rapprochement d'Entreprises n'a été réalisé au
plus tard a la Date Limite de Réalisation du Rapprochement d'Entreprises telle que prévue a I'Article
ARTICLE 27 des Statuts, les Actions B bénéficient des droits sur |'actif social et le partage du boni de
liguidation décrits ci-apres :

(i) le remboursement de la valeur nominale de chaque Action B avant et par priorité sur le
remboursement de la valeur nominale de la totalité des Actions A ; et

(ii) la répartition du boni de liquidation a parts égales entre les Actions B, aprés le
remboursement de la valeur nominale de |a totalité des Actions B et des Actions A, dans la
limite d'un montant maximum par Action B égal a la prime d'émission (hors valeur
nominale) comprise dans le prix de souscription par Action B fixé lors de I'émission des
Actions B avant et par priorité sur la répartition, le cas échéant, du solde du boni de
liguidation a parts égales entre les Actions A telle que prévue a|' Article 11.2.2 des Statuts.

11.3 Rachat des Actions B

Dés I'approbation du projet de Rapprochement d’Entreprises par le Conseil d’administration dans les
conditions et selon les modalités prévues a I’Article Erreur ! Source du renvoi introuvable., le rachat
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es Actions B pourra étre mis en ceuvre a l'initiative conjointe de la Société et de tout actionnaire
titulaire d’Action B, dans les conditions et selon les modalités prévues au présent Article 11.4.

11.3.1 Conditions du rachat des Actions B

Le rachat des Actions B par la Société nécessite la réalisation des conditions cumulatives suivantes:

1. Le Président du Conseil d’Administration doit avoir convoqué, avant la Date Limite de
Réalisation du Rapprochement d'Entreprises, les administrateurs a une réunion du Conseil
d’administration a I'effet de statuer sur un projet de Rapprochement d’Entreprises, dans les
conditions prévues a I'Article Erreur ! Source du renvoi introuvable. des Statuts.

2. Le Conseil d’administration ainsi convoqué doit avoir approuvé le projet de Rapprochement
d'Entreprises qui lui a été soumis a la Majorité Qualifiée, sur la base du rapport de I'Expert
Financier.

3. A la suite du vote favorable du Conseil d’administration adopté dans les conditions prévues

a I'Article Erreur ! Source du renvoi introuvable., la Société publie un avis (i) décrivant le
rojet de Rapprochement d’Entreprises, (ii) contenant notamment les mentions de la
position recommandation n°2015-05 de I’AMF et (iii) indiquant qu’en conséquence de son
approbation par le Conseil d’administration a la Majorité Qualifiée, le Rapprochement
d’Entreprises sera mis en ceuvre (I'« Avis de Rapprochement d’Entreprises »).

4, Consécutivement a la publication de [|'Avis de Rapprochement d’Entreprises, tout
actionnaire titulaire d’Actions B disposera de la possibilité de se faire racheter ses Actions B.
Chaque actionnaire titulaire d’Actions B disposera ainsi d'une période de trente (30) jours
calendaires suivant I'Avis de Rapprochement d’Entreprises pour notifier a la Société
qu'il/elle souhaite que ses Actions B soient rachetées par la Société.

5. Chacun des titulaires d’Actions B souhaitant bénéficier du rachat devra :

- avoir notifié a la Société, par lettre recommandée avec demande d'avis de réception,
adressée au siege social a |'attention du Président du Conseil d’administration avec
copie au Directeur Général, ou par voie de courriel a I'adresse indiquée dans I’Avis de
Rapprochement d’Entreprises, au plus tard le trentiétme (30°™) jour calendaire
suivant la date de publication de I'Avis de Rapprochement d’Entreprises, son
intention de se faire racheter ses Actions B ;

- avoir eu la pleine et entiére propriété, le trentiéme (30°™) jour ouvré suivant I'Avis
de Rapprochement d’Entreprises, des Actions B détenues sous forme nominative
pure administrée ;

- avoir mis sous la forme nominative pure ou administrée, au plus tard le deuxiéme
(2%m€) jour ouvré précédant la Date de Réalisation du Rapprochement d’Entreprises,
I'intégralité des Actions B qu'il détient et les avoir maintenues sous cette forme
jusqu'a la date de rachat des Actions B par la Société ;

- ne pas avoir transféré la pleine propriété de ses Actions B au profit d'un tiers a la
date de rachat des Actions B par la Société ;
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- ne pas s'étre engagé irrévocablement aupres de la Société a ne pas demander le
rachat de ses Actions B préalablement a la réunion du Conseil d’Administration
appelé a statuer sur le Rapprochement d’Entreprises.

6. Le Rapprochement d'Entreprises, dont le projet a été approuvé par le Conseil
d’administration dans les conditions et selon les modalités prévues a l'article Erreur!
ource du renvoi introuvable., doit avoir été réalisé par la Société au plus tard a la Date
Limite de Réalisation du Rapprochement d'Entreprises.

Seules sont rachetées par la Société les Actions B non démembrées dont est propriétaire un
actionnaire ayant respecté strictement les conditions décrites ci-avant et uniquement dans la limite

du nombre des Actions B détenues par cet actionnaire.

11.3.2 Modalités du rachat des Actions B

La Société procéde au rachat des Actions B dans un délai expirant au plus tard le trentiéme (30°™¢)
jour calendaire a compter de la Date de Réalisation du Rapprochement d'Entreprises, ou le jour
ouvré suivant si cette date n'est pas un jour ouvré.

Le Conseil d’administration fixe la date du rachat des Actions B et procéde au rachat des Actions B
dans le délai visé au paragraphe précédent, avec faculté de subdélégation dans les conditions fixées
par les dispositions législatives et réglementaires en vigueur, aprés avoir constaté que toutes les
conditions requises d'un tel rachat décrites a I’Article 11.3.1 sont réalisées.

Le prix de rachat d'une Action B est fixé a dix (10) euros.

Les Actions B rachetées par la Société en application du présent Article 11.3 sont annulées
immédiatement apres leur rachat par voie de réduction du capital social de la Société dans les
conditions et selon les modalités prévues par les dispositions législatives et réglementaires en
vigueur et notamment par les dispositions de I'Article L. 228-12-1 du Code de commerce. Le Conseil
d’administration constate le nombre d'Actions B rachetées et annulées et procede aux modifications
corrélatives des Statuts.

Le montant correspondant au prix de rachat total des Actions B rachetées par la Société en
application du présent Article 11.3 est imputé sur le capital social a hauteur du montant de la
réduction de capital mentionnée au paragraphe précédent et sur des sommes distribuables, au sens
de l'article L. 232-11 du Code de commerce, pour le solde, conformément aux dispositions
législatives et reglementaires en vigueur.

11.3.3 Information liée au rachat des Actions B

Les conditions et les modalités du rachat des Actions B par la Société, telles que prévues par le
présent Article 11.3, sont rappelées dans |'Avis de Rapprochement d’Entreprises.

11.3.4 Registre des achats et des ventes

La Société tient un registre des achats et des ventes d'Actions B, conformément aux dispositions
législatives et reglementaires en vigueur.

11.4 Conversion des Actions B en Actions Ordinaires
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En cas de réalisation d'un Rapprochement d'Entreprises au plus tard a la Date Limite de Réalisation
du Rapprochement d'Entreprises, les Actions B, autres que les Actions B devant étre rachetées par la
Société en application de I'Article 11.3 des Statuts, sont automatiquement et de plein droit
converties en Actions Ordinaires, a raison d’une (1) Action Ordinaire pour une (1) Action B, du seul
fait et par le seul effet de la réalisation du Rapprochement d'Entreprises.

La conversion en Actions Ordinaires des Actions A et des Actions B, autres que les Actions B devant
étre rachetées par la Société en application de I'Article 11.3 des Statuts, ne requiert aucun versement
de la part des actionnaires et prend effet de plein droit a la Date de Réalisation du Rapprochement
d'Entreprises, sous réserve des Actions B dont la conversion en Actions Ordinaires interviendra en
application du paragraphe suivant.

Postérieurement a la Date de Réalisation du Rapprochement d'Entreprises, toute Action B détenue
par un actionnaire souhaitant se faire racheter ses Actions B, non encore convertie en action
ordinaire a la Date de Réalisation du Rapprochement d’Entreprises et qui, avant la date de rachat
arrétée par le Conseil d’administration en application de I’Article 11.3.2, fait I'objet d'une demande
de conversion en action ordinaire ou est cédée a un tiers par son détenteur, est automatiquement et
de plein droit convertie en Action Ordinaire du seul fait et par le seul effet de la demande de
conversion ou de sa cession avec effet immédiat.

A la date de rachat des Actions B par la Société en application de I' Article 11.3 des Statuts, toute
Action B qui n'est pas détenue en pleine propriété sous la forme nominative pure n'est pas rachetée
par la Société et est automatiquement et de plein droit convertie en Action Ordinaire.

Les Actions Ordinaires résultant de la conversion des Actions B sont toutes de méme catégorie et
jouissent des mémes droits a compter de la date d'effet de leur conversion telle que précisée ci-
avant.

Chaque Action Ordinaire résultant de la conversion des Actions A et des Actions B donne droit dans la
propriété de l'actif, dans le partage des bénéfices et dans le boni de liquidation a une part
proportionnelle a la quotité du capital social qu'elle représente. Le droit de vote attaché aux Actions
Ordinaires est proportionnel a la quotité de capital qu'elles représentent et chaque action ordinaire
donne droit a une seule voix au sein des Assemblées d'actionnaires conformément aux stipulations
de I'Article 18.6 des Statuts.

Le Conseil d’administration constate le nombre et le montant nominal des Actions Ordinaires issues
de la conversion des Actions B et apporte aux Articles concernés des Statuts les modifications
nécessaires résultant de la conversion desdites Actions, dans les conditions prévues par les
dispositions législatives et reglementaires en vigueur.

Un rapport complémentaire du Conseil d’Administration et des commissaires aux comptes relatifs a
la conversion en Actions Ordinaires des Actions B est mis a la disposition des actionnaires au plus
tard quinze (15) jours calendaires avant la plus prochaine Assemblée générale suivant la conversion,
en application des Statuts.

ARTICLE 12. TRANSMISSION

Les Actions sont librement négociables, sauf dispositions législatives et reglementaires en vigueur
contraires.
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Elles font I'objet d'une inscription en compte et se transmettent par virement de compte a compte,
selon les modalités définies par les dispositions législatives et réglementaires en vigueur.

Outre les déclarations de franchissement de seuils expressément prévues par les dispositions
législatives et réglementaires en vigueur, toute personne physique ou morale qui vient a détenir,
directement ou indirectement par l'intermédiaire de sociétés ou de toutes autres entités qu'elle
contrdle au sens de l'article L. 233-3 du Code de commerce, agissant seule ou de concert au sens de
I'article L. 233-10 du Code de commerce, une fraction du capital social ou des droits de vote, calculée
conformément aux dispositions des articles L. 233-7 et L. 233-9 du Code de commerce et aux
dispositions du réglement général de I'Autorité des marchés financiers, égale ou supérieure a zéro
virgule cinq pour cent (0,5%) du capital social ou des droits de vote, ou a tout multiple de ce
pourcentage, y compris au-dela des seuils de déclaration prévus par les dispositions légales, doit
informer la Société du nombre total d 'Actions et de droits de vote qu'elle posséde, ainsi que des
titres donnant accés a terme au capital social de la Société qu'elle possede et des droits de vote quiy
sont potentiellement attachés, par lettre recommandée avec demande d'avis de réception adressée
au siege social, dans le délai de quatre (4) jours de négociation a compter de la date du
franchissement de seuil concerné.

L'obligation d'informer la Société s'applique également, dans les mémes délais et selon les mémes
conditions, lorsque la participation de I'actionnaire, en capital social ou en droits de vote, devient
inférieure a I'un des seuils mentionnés au paragraphe ci-avant.

Les sanctions prévues par la loi en cas d'inobservation de I'obligation de déclaration de
franchissement des seuils légaux s'appliquent également en cas de non-déclaration du
franchissement a la hausse des seuils prévus par les Statuts, a la demande, consignée dans le proceés-
verbal de I'Assemblée générale, d'un ou plusieurs actionnaires détenant au moins cing pour cent
(5%) du capital social ou des droits de vote de la Société.

ARTICLE 13. ACTIONS DE PREFERENCE

Au cours de I'existence de la Société, il peut étre créé des actions de préférence, avec ou sans droit
de vote, assorties de droits particuliers de toute nature, a titre temporaire ou permanent, sous les
conditions et modalités prévues par la loi.

ARTICLE 14.  AUTRES VALEURS MOBILIERES

Au cours de I'existence de la Société il peut étre créé tout type de valeurs mobiliéres donnant acces
au capital ou a I'attribution des titres de créance sous les conditions et modalités prévues par la loi.

TITRE 3
OBLIGATIONS
ARTICLE 15.  CREATION ET FORME

La Société peut émettre toutes formes d’obligations sur décision ou autorisation du conseil
d’administration dans les conditions prévues a l'article L. 228-40 du code de commerce.
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Les titres des obligations sont nominatifs ou au porteur au choix de I'obligataire.
TITRE 4
DIRECTION — ADMINISTRATION DE LA SOCIETE
ARTICLE 16.  CONSEIL D’ADMINISTRATION
16.1 Composition du Conseil d’administration

La Société est administrée par un Conseil d’administration (le « Conseil d’administration ») composé
de trois (3) membres au moins et de dix-huit (18) membres au plus, sous réserve de la dérogation
prévue par la loi en cas de fusion, nommés et renouvelés par I’Assemblée générale ordinaire.

Les administrateurs peuvent étre des personnes physiques ou des personnes morales. Les
administrateurs personnes morales doivent, lors de leur nomination, désigner un représentant
permanent qui est soumis aux mémes conditions et obligations et qui encourt les mémes
responsabilités que s'il était administrateur en son nom propre, le tout sans préjudice de la
responsabilité solidaire de la personne morale qu'il représente.

Lorsque la personne morale administrateur met fin au mandat de son représentant permanent, elle
doit notifier sans délai a la Société, par lettre recommandée, sa décision ainsi que l'identité de son
nouveau représentant permanent. Il en est de méme en cas de décés ou de démission du
représentant permanent.

Les administrateurs peuvent étre choisis en dehors des actionnaires.

Un salarié de la Société peut étre nommé administrateur a la condition que son contrat de travail
corresponde a un emploi effectif. La révocation de ses fonctions d’administrateur n'a pas pour effet
de résilier son contrat de travail. Le nombre des administrateurs liés a la Société par un contrat de
travail ne peut dépasser le tiers (1/3) des administrateurs en fonction.

La durée des fonctions des administrateurs est de trois (3) ans. Leurs fonctions prennent fin a l'issue
de la réunion de I'assemblée générale ordinaire annuelle, tenue dans I'année au cours de laquelle
expire leur mandat et qui statue sur les comptes de I'exercice écoulé. Lorsqu'en application des
dispositions législatives et réglementaires en vigueur, un administrateur est nommé en
remplacement d'un autre, il exerce ses fonctions pendant la durée restant a courir du mandat de son
prédécesseur.

Tout administrateur placé sous tutelle est réputé démissionnaire d'office.

Le nombre d’administrateurs qui sont agés de plus de soixante-dix (70) ans ne peut excéder le tiers
des administrateurs en fonction. Lorsque cette limite vient a étre dépassée en cours de mandat,
I"administrateur le plus dgé est d’office réputé démissionnaire a l'issue de I'’Assemblée générale la
plus proche.

Les administrateurs sont rééligibles. Ils peuvent étre révoqués a tout moment par |'Assemblée
générale ordinaire.

En cas de vacance par déces ou démission d'un ou plusieurs sieges d'administrateurs, le Conseil
d’administration peut, entre deux assemblées générales, procéder a des nominations a titre
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provisoire en vue de compléter |'effectif du Conseil d’administration. Ces nominations doivent
intervenir obligatoirement dans les trois (3) mois de la vacance, lorsque le nombre des
administrateurs est devenu inférieur au minimum statutaire.

Les nominations provisoires ainsi effectuées par le Conseil d’administration sont soumises a
ratification de la plus prochaine Assemblée générale ordinaire. A défaut de ratification, les
délibérations prises et les actes accomplis restent cependant valables.

Lorsque le nombre d'administrateurs devient inférieur au minimum légal, les administrateurs restant
en fonctions doivent convoquer immédiatement une Assemblée générale ordinaire en vue de
compléter I'effectif du Conseil d’administration.

Conformément aux recommandations du Code AFEP-MEDEF, le tiers au moins des administrateurs
seront des membres indépendants (« Membre(s) Indépendant(s) »). Afin d’étre qualifié de Membre
Indépendant, I'administrateur concerné devra respecter les conditions fixées par le Code AFEP-
MEDEF.

16.2 Présidence du Conseil d’administration

Le Conseil d’administration élit parmi ses membres personnes physiques un président (le « Président
du Conseil d’Administration ») et détermine, le cas échéant, sa rémunération. Il fixe la durée des
fonctions du Président du Conseil d’Administration qui ne peut excéder celle de son mandat
d'administrateur. Le Conseil d’administration peut le révoquer a tout moment.

Nul ne peut étre nommé Président du Conseil d’Administration s'il est agé de plus de soixante-dix
(70) ans. Si le Président du Conseil d’Administration en fonction vient a dépasser cet age, ses
fonctions prennent fin a la cl6ture de I'exercice social au cours duquel il aura atteint I’age de 70 ans.

Le Président du Conseil d’Administration placé sous tutelle est réputé démissionnaire d'office.

Le Président du Conseil d’Administration représente le Conseil d’administration. Il organise et dirige
les travaux de celui-ci, dont il rend compte a I'Assemblée générale. Il veille au bon fonctionnement
des organes de la Société et s'assure, en particulier, que les administrateurs sont en mesure de
remplir leur mission.

Le Président du Conseil d’Administration dispose des pouvoirs prévus par la loi et exerce ceux-ci dans
les conditions fixées par I'article L.225-51 du Code de commerce.

Si le Président du Conseil d'Administration n'est pas le Directeur Général, le Directeur Général et/ou
le ou les Directeurs Généraux Délégués prétent leur concours au Président du Conseil
d’Administration d'afin d'obtenir les informations utiles a I'exercice de sa mission.

En lI'absence du Président du Conseil d’Administration (notamment en cas d’empéchement
temporaire ou de déceés au sens de l'article L. 225-50 du Code de commerce), il est désigné un

administrateur délégué dans les fonctions de Président qui est choisi parmi les administrateurs.

En cas d'absence ou d'empéchement du Président du Conseil d’Administration, le Conseil
d’administration désigne un président de séance.

16.3 Réunion du Conseil d’administration
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Le Conseil d’administration se réunit aussi souvent que l'intérét de la Société |'exige, sur convocation
du Président du Conseil d’Administration. Toutefois, des administrateurs constituant au moins le
tiers des administrateurs, peuvent, en indiquant précisément l'ordre du jour de la réunion,
convoquer le Conseil d’administration si celui-ci ne s'est pas réuni depuis plus de deux (2) mois.

Le Directeur Général, lorsqu'il n'exerce pas la présidence du Conseil d’administration, peut demander
au Président du Conseil d’Administration de convoquer le Conseil d’administration sur un ordre du
jour déterminé.

La réunion du Conseil d’administration a lieu au siege social ou en tout autre lieu indiqué dans la
convocation. Les convocations sont faites par tous moyens, et méme verbalement.

Le Conseil d’administration ne délibére valablement que si la moitié au moins des administrateurs
sont présents (ou réputés tels en cas de recours a la visioconférence).

Les décisions du Conseil d’administration sont prises a la majorité des membres présents (ou réputés
tels en cas de recours a la visioconférence) ou représentés. Par exception, certaines décisions
réservées au Conseil d’administration sont prises a des majorités spécifiques, selon les modalités
prévues au Réglement Intérieur.

En cas de partage de voix, la voix du Président du Conseil d’Administration, ou celle du président de
séance en son absence, est prépondérante.

Les décisions relevant des attributions propres du Conseil d’administration prévues par la
réglementation peuvent étre prises par consultation écrite des administrateurs.

Le Conseil d’administration nomme un secrétaire qui peut étre choisi, soit parmi les administrateurs,
soit en dehors d'eux. Il est remplacé par simple décision du Conseil d’administration.

Le Reglement Intérieur établi par le Conseil d’administration peut prévoir que sont réputés présents
pour le calcul du quorum et de la majorité, les administrateurs qui participent a la réunion du Conseil
d’administration par des moyens de visioconférence ou d'autres moyens de télécommunication
permettant l'identification des participants et garantissant leur participation effective,
conformément a la réglementation en vigueur. Toutefois, le recours a la visioconférence ou a la
téléconférence n'est pas applicable pour l'arrété des comptes annuels, des comptes consolidés et
I'établissement du rapport de gestion et du rapport sur la gestion du groupe de la Société.

Les délibérations du Conseil d’administration sont constatées par des proces-verbaux établis
conformément aux dispositions légales en vigueur. Les proces-verbaux sont signés par le président

de séance et par un administrateur.

Les copies ou extraits des proces-verbaux des délibérations du Conseil d’administration sont délivrés
et certifiés conformément a la loi.

16.4 Pouvoirs du Conseil d’administration

Le Conseil d’administration dispose des pouvoirs et exerce sa mission dans les conditions fixées par
I'article L. 225-35 du Code de commerce, par le Réglement Intérieur et par les Statuts.

Le Conseil d’administration détermine les orientations de I'activité de la Société et veille a leur mise
en ceuvre. Sous réserve des pouvoirs expressément attribués par la loi a I’Assemblée générale et
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dans la limite de I'objet social, il se saisit de toute question intéressant la bonne marche de la Société
et regle par ses délibérations les affaires qui la concernent.

Les cautions, avals et garanties donnés par la Société en faveur de tiers doivent étre autorisés par le
Conseil d’administration conformément aux dispositions de I'article L. 225-35 alinéa 4 du Code de
commerce.

Le Conseil d'administration procede aux contrdles et vérifications qu'il juge opportuns. Le président
ou le directeur général de la société est tenu de communiquer a chaque administrateur tous les
documents et informations nécessaires a I'accomplissement de sa mission.

Le Conseil d’administration peut conférer a un ou plusieurs de ses membres ou a des tiers,
actionnaires ou non, tous mandats spéciaux pour un ou plusieurs objets déterminés.

16.5 Comités

Le Conseil d’administration peut décider la création de comités chargés d'étudier les questions que
lui-méme ou son président soumet, pour avis, a leur examen. Il fixe la composition et les attributions
des comités qui exercent leur activité sous sa responsabilité. Les attributions des comités ne peuvent
avoir pour objet de déléguer a un comité les pouvoirs qui sont attribués au Conseil d’administration
par la loi, le Réglement Intérieur ou les Statuts, ni pour effet de réduire ou limiter les pouvoirs du
Président du Conseil d’Administration, du Directeur Général ou du ou des Directeurs Généraux
Délégués.

16.6 Rémunération des administrateurs - Responsabilité
L'assemblée générale peut allouer aux administrateur, a titre de rémunération, une sommes fixe

annuelle a prélever sur les frais généraux, dont le montant est maintenu jusqu'a décision contraire.
Le Conseil d’Administration en décide la répartition entre ses membres.

Il peut également étre alloué aux administrateurs, par le Conseil d’administration, des rémunérations
exceptionnelles dans les cas et les conditions prévus par la loi.

Le mandat des administrateurs représentants de salariés est gratuit.

ARTICLE 17. DIRECTION GENERALE
17.1 Modalités d’exercice

Conformément a l'article L.225-51-1 du code de commerce, la direction générale de la Société est
assumée sous sa responsabilité, soit par le Président du Conseil d’Administration soit par une autre
personne physique nommée par le Conseil d’administration et qui prend le titre de directeur général
(le « Directeur Général »).

Le Conseil d’administration choisit entre ces deux modalités d'exercice de la direction générale a tout
moment et, au moins, a chaque expiration du mandat du Directeur Général ou du mandat du
Président du Conseil d’Administration lorsque ce dernier assume également la direction générale de
la Société. Il en informe les actionnaires et les tiers dans les conditions réglementaires.
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La délibération du Conseil d’administration relative au choix de la modalité d'exercice de la direction
générale est prise a la majorité des administrateurs présents ou représentés. Le Conseil
d’administration fixe la durée de I'option, la décision du Conseil sur ce point restant, en tout état de
cause, valable jusqu’a décision contraire.

Le changement de la modalité d'exercice de la Direction générale n'entraine pas une modification
des Statuts.

17.2 Directeur Général

En fonction de la modalité d'exercice retenue par le Conseil d’administration, le Président du Conseil
d’Administration ou le Directeur Général assure sous sa responsabilité la direction générale de la
Société.

Lorsque le Conseil d’administration choisit la dissociation des fonctions de Président du Conseil
d’Administration et de Directeur Général, le Directeur Général, qui peut ne pas étre administrateur,
est nommé par le Conseil d’administration qui fixe la durée de son mandat sans pouvoir excéder, le
cas échéant, celle de son mandat d’administrateur et, le cas échéant, les limitations de ses pouvoirs.

Le Conseil d’administration détermine, le cas échéant, sa rémunération.

Pour I'exercice de ses fonctions, le Directeur Général doit étre agé de moins de soixante-dix (70) ans.
Lorsqu'en cours de mandat, cette limite d'dge aura été atteinte, ses fonctions prennent fin a la
cléture de I'exercice social au cour duquel il aura atteint I'age de 70 ans et il est procédé a la
désignation d'un nouveau Directeur Général.

Le Directeur Général placé sous tutelle est réputé démissionnaire d'office.

Le Directeur Général est révocable a tout moment par le Conseil d’administration. La révocation du
Directeur Général non Président du Conseil d’Administration peut donner lieu a des dommages-
intéréts si elle est décidée sans juste motif.

Le Directeur Général dispose des pouvoirs et exerce ceux-ci dans les conditions fixées par I'article
L. 225-56 du Code de commerce, par le Reglement Intérieur et par les Statuts.

Il représente la Société dans ses rapports avec les tiers. La Société est engagée méme par les actes du
Directeur Général qui ne relevent pas de l'objet social, a moins qu'elle ne prouve que le tiers savait
gue l'acte en cause dépassait cet objet ou qu'il ne pouvait l'ignorer compte tenu des circonstances,
étant précisé que la seule publication des Statuts ne peut suffire a constituer cette preuve.

Conformément aux dispositions des articles L. 225-149 et L. 232-20 du code de commerce, le
Directeur Général est habilité a mettre a jour les Statuts de la société, sur délégation du Conseil
d’administration, a la suite d'une augmentation de capital consécutive a I'émission de valeurs
mobiliéres ou a un paiement du dividende en actions.

Le Directeur Général peut étre autorisé par le Conseil d’administration, si celui-ci le juge opportun, a
donner globalement et sans limite de montant, des cautionnements, des avals et des garanties pour
garantir les engagements pris par les sociétés sous contrdle exclusif de la Société. Il doit alors rendre
compte au Conseil d’administration de |'utilisation de cette autorisation, au moins une fois par an.

17.3 Directeur Général Délégué
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Sur proposition du Directeur Général, que cette fonction soit assumée par le Président du Conseil
d’Administration ou par une autre personne, le Conseil d’administration peut nommer une ou une
plusieurs personnes physiques chargées d'assister le Directeur Général avec le titre de directeurs
généraux délégués (les « Directeurs Généraux Délégués »).

Le nombre maximum de Directeurs Généraux Délégués est fixé a deux (2).

En accord avec le Directeur Général, le Conseil d’administration détermine I'étendue et la durée des
pouvoirs accordés aux Directeurs Généraux Délégués et fixe, le cas échéant, leur rémunération.
Toutefois, lorsqu'un Directeur Général Délégué est administrateur, la durée de ses fonctions ne peut
excéder celle de son mandat.

A I'égard des tiers, le Directeur Général Délégué ou les Directeurs Généraux Délégués disposent des
mémes pouvoirs que le Directeur Général.

Le Conseil d’administration détermine la rémunération des Directeurs Généraux Délégués.

Le Directeur Général Délégué est habilité a mettre a jour les Statuts de la société, sur délégation du
Conseil d’administration, a la suite d'une augmentation de capital consécutive a I'émission de valeurs
mobiliéres ou a un paiement du dividende en actions.

En cas de cessation des fonctions ou d'empéchement du Directeur Général, les Directeurs Généraux
Délégués conservent, sauf décision contraire du Conseil d’administration, leurs fonctions et leurs
attributions jusqu'a la nomination d'un nouveau Directeur Général.

Conformément aux dispositions de l'article L. 225-54 du code de commerce, le Directeur Général
Délégué placé sous tutelle est réputé démissionnaire d'office.

Les Directeurs Généraux Délégués sont révocables, sur proposition du Directeur Général, a tout
moment. La révocation des Directeurs Généraux Délégués peut donner lieu a des dommages-intéréts
si elle est décidée sans juste motif.

Les Directeurs Généraux Délégués disposent des pouvoirs et exerce ceux-ci dans les conditions fixées
par l'article L.225-56 du code de commerce, par le Réglement Intérieur et par les Statuts.
TITRE 5
CONVENTIONS REGLEMENTEES — COMMISSAIRES AUX COMPTES

ARTICLE 18. CONVENTIONS SOUMISES A AUTORISATION

Toute convention intervenant directement ou indirectement ou par personne interposée entre la
Société et son Directeur Général, I'un de ses Directeurs Généraux Délégués, l'un de ses
administrateurs, I'un de ses actionnaires disposant d'une fraction des droits de vote supérieure a
10% ou s'il s'agit d'une société actionnaire, la Société la contrélant au sens de l'article L 233-3 du

code de commerce, doit étre soumise a l'autorisation préalable du Conseil d’administration.

Il en est de méme des conventions auxquelles une des personnes visées ci-dessus est indirectement
intéressée.
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Sont également soumises a l'autorisation préalable du Conseil d’administration, les conventions
intervenant entre la Société et une entreprise, si le Directeur Général, I'un des Directeurs Généraux
Délégués ou I'un des administrateurs de la Société est propriétaire, associé indéfiniment
responsable, Gérant, administrateur, membre du Conseil de surveillance ou de fagcon générale
dirigeant de cette entreprise.

Ces conventions doivent étre autorisées et approuvées dans les conditions de I'article L. 225-40 du
code de commerce.

Les conventions portant sur des opérations courantes et conclues a des conditions normales ne sont
pas soumises a la procédure d'autorisation et d'approbation prévue aux articles L. 225-38 et suivants
du Code de commerce.
ARTICLE 19. CONVENTIONS INTERDITES
Il est interdit aux administrateurs autres que les personnes morales, au Directeur Général et aux
Directeurs Généraux Délégués, de contracter sous quelque forme que ce soit, des emprunts aupres
de la Société, de se faire consentir par elle un découvert, en compte courant ou autrement, et de
faire cautionner ou avaliser par elle leurs engagements aupreés de tiers. Cette interdiction s'applique
également aux représentants permanents des personnes morales administrateurs, au conjoint,
ascendants et descendants des personnes ci-dessus visées ainsi qu'a toute personne interposée.
ARTICLE 20. COMMISSAIRES AUX COMPTES
L’Assemblée générale ordinaire désigne, lorsque cela est obligatoire en vertu des dispositions légales
et réglementaires, pour la durée, dans les conditions et avec la mission fixée par la loi, notamment en
ce qui concerne le contréle des comptes sociaux, un ou plusieurs commissaires aux comptes.
Les commissaires aux comptes sont nommeés pour six (6) exercices. Leurs fonctions expirent aprés la
réunion de I’Assemblée générale ordinaire qui statue sur les comptes du sixieme exercice.
TITRE 6

ASSEMBLEES D’ACTIONNAIRES

ARTICLE 21.  DISPOSITIONS GENERALES

21.1 Convocation

Les Assemblées d'actionnaires sont convoquées et délibérent dans les conditions fixées par les
dispositions législatives et reglementaires en vigueur et les Statuts.

21.2 Lieu de réunion

Les Assemblées d'actionnaires peuvent se tenir au siége social de la Société ou en tout autre lieu en
France métropolitaine indiqué dans I'avis de convocation.

21.3 Ordre du jour
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L'ordre du jour d'une Assemblée d'actionnaires est arrété, en principe, par I'auteur de la convocation.
214 Participation

Tout actionnaire possédant des Actions a le droit de participer aux Assemblées générales et
d'exprimer son vote dans les conditions et selon les modalités prévues par les dispositions législatives
et reglementaires en vigueur.

Tout actionnaire possédant des Actions B a le droit de participer aux Assemblées spéciales des
actionnaires titulaires des Actions B et d'exprimer son vote dans les conditions et selon les modalités
prévues par les dispositions législatives et reglementaires en vigueur.

Tout actionnaire a le droit de participer, personnellement ou par mandataire, aux Assemblées
d'actionnaires, sur justification de son identité et de la propriété de ses Actions au deuxiéme (2°™)
jour ouvré précédant I'Assemblée d'actionnaires, a zéro heure, heure de Paris, sous la forme d'une
inscription dans les comptes de titres nominatifs tenus par la Société, ou, pour les titulaires de
comptes d'Actions au porteur, d'une attestation de participation délivrée par l'intermédiaire habilité
teneur de compte et constatant l'inscription des Actions dans les comptes de titres au porteur.

Tout actionnaire peut voter préalablement a I’Assemblée par correspondance ou par des moyens
électroniques de télécommunication dans les conditions et selon les modalités fixées par les
dispositions législatives et reglementaires en vigueur.

Les actionnaires peuvent, dans les conditions fixées par les lois et les reglements, adresser leur
formule de procuration ou de vote par correspondance concernant toute Assemblée d’actionnaire,
soit sous forme papier, soit par un moyen électronique de télécommunication sur décision du Conseil
d'administration indiquée dans |'avis de convocation, conformément a la réglementation en vigueur.

Les actionnaires peuvent, sur décision du Président du Conseil d’Administration dans l'avis de
réunion et/ou de convocation, participer et voter a une Assemblée d'actionnaires par
visioconférence ou par des moyens de télécommunication permettant leur identification dans les
conditions prévues par les dispositions législatives et reglementaires en vigueur au moment de son
utilisation. Tout actionnaire participant a une Assemblée d'actionnaires par I'un des moyens précités
est réputé présent pour le calcul du quorum et de la majorité.

215 Tenue des Assemblées
Les Assemblées d'actionnaires sont présidées par le Président du Conseil d’Administration ou en son
absence par un vice-président ou par I'administrateur spécialement désigné a cet effet par le Conseil

d’administration. A défaut, I'Assemblée élit elle-méme son président de séance.

Les fonctions de scrutateurs sont remplies par les deux (2) membres de I'Assemblée présents, et
acceptant ces fonctions, qui disposent du plus grand nombre de voix.

Le bureau de I'Assemblée désigne le secrétaire, lequel peut étre choisi en dehors des actionnaires.

Il est tenu une feuille de présence diment émargée par les participants et certifiée exacte par le
bureau de I'Assemblée.

Les délibérations des Assemblées d'actionnaires sont constatées dans les conditions prévues par les
dispositions législatives et reglementaires en vigueur.
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Les proces-verbaux des Assemblées sont signés par les membres du bureau de I|'Assemblée
compétente. Les copies ou extraits de ces procés-verbaux sont valablement certifiés par le Président
du Conseil d’Administration, par un administrateur ou par le secrétaire de I'Assemblée.

21.6 Droits de vote

Le droit de vote attaché aux Actions est proportionnel a la quotité du capital social qu'elles
représentent et chaque Action donne droit a une seule voix au sein des Assemblées d'actionnaires
quels que soient la durée et le mode de détention de cette Action. En application de la faculté prévue
a l'alinéa 3 de l'article L. 225-123 du Code de commerce et a l'article L.22-10-46 du Code de
commerce, il ne sera pas conféré de droit de vote double aux Actions entierement libérées et pour
lesquelles il sera justifié d'une inscription nominative depuis deux (2) ans au nom du méme
actionnaire.

ARTICLE 22. ASSEMBLEES GENERALES
22.1 Assemblée générale ordinaire

L'Assemblée générale ordinaire réunie sur premiére convocation ne délibere valablement que si les
actionnaires présents ou représentés possédent au moins le cinquiéme des Actions ayant le droit de
vote.

L'Assemblée générale ordinaire réunie sur deuxieme convocation délibére valablement quel que soit
le nombre d' Actions détenues par les actionnaires présents ou représentés.

Les délibérations de I'Assemblée générale ordinaire sont prises a la majorité des voix dont disposent
les actionnaires présents ou représentés.

L'Assemblée générale ordinaire délibére sur toutes propositions qui ne sont pas de la compétence
exclusive de I'Assemblée générale extraordinaire ou d'une Assemblée spéciale des actionnaires
titulaires des Actions B. Elle est réunie au moins une fois par an, dans les six (6) mois de la cl6ture de
chaque exercice social, pour statuer sur les comptes de cet exercice et, le cas échéant, sur les
comptes consolidés.

22.2 Assemblée générale extraordinaire

L'Assemblée générale extraordinaire réunie sur premiere convocation ne délibére valablement que si
les actionnaires présents ou représentés possedent au moins le quart des Actions ayant le droit de
vote.

L'Assemblée générale extraordinaire, réunie sur deuxieme convocation, ne délibere valablement que
si les actionnaires présents ou représentés possedent au moins le cinquieme des Actions ayant le
droit de vote.

Les délibérations de I'Assemblée générale extraordinaire sont prises a la majorité des deux tiers des
voix dont disposent les actionnaires présents ou représentés.

L'Assemblée générale extraordinaire est seule habilitée a modifier les Statuts dans toutes leurs
dispositions, sous réserve, le cas échéant, de l'approbation des modifications par I'Assemblée
spéciale des actionnaires titulaires d'Actions B dont il est envisagé de modifier les droits dans les
conditions prévues a I'Article 20 des Statuts.
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L'Assemblée générale extraordinaire ne peut en aucun cas, si ce n'est a I'unanimité des actionnaires,
augmenter les engagements de ceux-ci, ni porter atteinte a I'égalité de leurs droits, et sous réserve
de l'approbation des modifications par I'Assemblée spéciale des actionnaires titulaires des Actions B
dont il est envisagé de modifier les droits dans les conditions prévues a I'Article 20 des Statuts.

ARTICLE 23.  ASSEMBLEES SPECIALES
Une Assemblée spéciale réunit les actionnaires titulaires d'Actions B

Une Assemblée spéciale réunie sur premiere convocation ne délibére valablement que si les
actionnaires présents ou représentés possedent au moins le tiers des Actions de la catégorie
concernée ayant le droit de vote.

Une Assemblée spéciale réunie sur deuxieme convocation ne délibére valablement que si les
actionnaires présents ou représentés possédent au moins le cinquieme des Actions de la catégorie
concernée ayant le droit de vote.

Les délibérations d'une Assemblée spéciale sont prises a la majorité des deux tiers des voix dont
disposent les actionnaires titulaires des Actions B présents ou représentés.

La décision d'une Assemblée générale extraordinaire d'apporter des modifications aux droits relatifs
aux Actions B n'est définitive qu'aprés approbation desdites modifications par I'Assemblée spéciale

des actionnaires titulaires d'Actions B conformément aux dispositions de |'article L. 225-99 du Code
de commerce.

TITRE 7
COMPTES ANNUELS — AFFECTATION DU RESULTAT
ARTICLE 24. EXERCICE SOCIAL

Chaque exercice social a une durée déterminée qui commence le 1° juillet de chaque année et
s’achéve le 30 juin de I'lannée suivante.

ARTICLE 25.  BENEFICE ET RESERVE LEGALE

Sur le bénéfice de l'exercice social, diminué le cas échéant des pertes antérieures, il est
obligatoirement fait un prélevement d'au moins cing pour cent (5 %) affecté a la formation d'un
fonds de réserve dit « Réserve Légale ». Ce prélevement cesse d'étre obligatoire lorsque le montant
de la réserve légale atteint le dixieme (1/10) du capital social.

Le bénéfice distribuable est constitué par le bénéfice de I'exercice diminué des pertes antérieures et
du prélevement prévu a l'alinéa précédent, et augmenté du report bénéficiaire.

ARTICLE 26.  DIVIDENDES
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S'il résulte des comptes de I'exercice social, tels qu'approuvés par I'Assemblée générale ordinaire,
I'existence d'un bénéfice distribuable, I'Assemblée générale ordinaire décide de l'inscrire a un ou
plusieurs postes de réserve dont elle regle |'affectation ou I'emploi, de le reporter a nouveau ou de le
distribuer sous forme de dividendes.

Aprés avoir constaté |'existence de réserves dont elle a la disposition, I'Assemblée générale ordinaire
peut décider la distribution de sommes prélevées sur ces réserves. Dans ce cas, la décision indique
expressément les postes de réserves sur lesquels ces prélevements sont effectués. Toutefois, les

dividendes seront prélevés en priorité sur le bénéfice distribuable de I'exercice.

Les modalités de mise en paiement des dividendes sont fixées par I'Assemblée générale ordinaire ou,
a défaut, par le Conseil d’administration.

Toutefois, la mise en paiement des dividendes doit avoir lieu dans le délai maximal de neuf (9) mois
apres la cléture de I'exercice social.

L'Assemblée générale ordinaire statuant sur les comptes de |'exercice social pourra accorder a
chaque actionnaire, pour tout ou partie du dividende mis en distribution, une option entre le
paiement du dividende en numéraire ou en actions.

Il pourra également étre distribuer des acomptes sur dividendes avant I'approbation des comptes de
I’exercice dans les conditions fixées par la loi et il pourra étre offert aux actionnaire, pour tout ou
partie desdits acomptes, une option entre le paiement de I'acompte sur dividende en numéraire ou
en actions.

L'offre de paiement en actions, le prix et les conditions d'émission des actions ainsi que la demande
de paiement en actions et les conditions de réalisation de I'augmentation de capital seront régis par
les dispositions législatives et réglementaires en vigueur.

TITRE 8

CAPITAUX PROPRES INFERIEURS A LA MOITIE DU CAPITAL SOCIAL — DISSOLUTION — LIQUIDATION —
CONTESTATIONS

ARTICLE 27.  DISSOLUTION

Sauf prorogation décidée dans les conditions prévues par les dispositions législatives et
réglementaires en vigueur, la dissolution de la Société intervient :

e dans les cas prévus par la loi;
e alasuite d'une décision de I'Assemblée générale extraordinaire ; ou
o al'expiration de la durée de la Société fixée par les Statuts.
ARTICLE 28. CAPITAUX PROPRES INFERIEURS A LA MOITIE DU CAPITAL SOCIAL

Si du fait des pertes constatées dans les documents comptables, les capitaux propres de la Société
deviennent inférieurs a la moitié du capital social, le Conseil d’administration doit, dans les quatre (4)
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mois suivant 'approbation des comptes ayant constaté ces pertes, convoquer |'Assemblée générale
extraordinaire a |'effet de décider s'il y a lieu a la dissolution anticipée de la Société.

Si la dissolution n'est pas prononcée, le capital doit au plus tard a la cléture du deuxiéme (2°™¢)
exercice social suivant celui au cours duquel la constatation des pertes est intervenue, et sous
réserve des dispositions législatives et réglementaires relatives au capital minimum des sociétés
anonymes, étre réduit d'un montant au moins égal a celui des pertes qui n'ont pu étre imputées sur
les réserves, si dans ce délai les capitaux propres n'ont pas été reconstitués a concurrence d'une
valeur au moins égale a la moitié du capital social.

A défaut de réunion de I'Assemblée générale extraordinaire, comme dans le cas ou cette Assemblée
n'a pu délibérer valablement, tout intéressé peut demander en justice la dissolution de la Société.

ARTICLE 29. EFFETS DE LA DISSOLUTION
La Société est en liquidation des l'instant de sa dissolution pour quelque cause que ce soit.
Sa personnalité morale subsiste pour les besoins de cette liquidation jusqu'a la cloture de celle-ci.

Pendant toute la durée de la liquidation, I'Assemblée générale conserve les mémes pouvoirs qu'au
cours de l'existence de la Société.

Les actions demeurent négociables jusqu'a la cloture de la liquidation.

La dissolution de la Société ne produit ses effets a I'égard des tiers qu'a compter de la date a laquelle
elle est publiée au registre du commerce et des Sociétés.

ARTICLE 30. LIQUIDATION

30.1 Nomination des liquidateurs — Pouvoirs

A l'expiration de la durée de la Société ou en cas de dissolution anticipée, I'Assemblée générale
extraordinaire régle le mode de liquidation et nomme un ou plusieurs liquidateurs dont elle
détermine les pouvoirs et qui exercent leurs fonctions conformément aux dispositions législatives et
réglementaires en vigueur. La nomination des liquidateurs met fin aux fonctions des administrateurs.
30.2 Liquidation — Cloture

En cas de dissolution de la Société telle que prévue a I' Article 24 des Statuts, I'Assemblée générale
extraordinaire régle le mode de liquidation et nomme un ou plusieurs liquidateurs dont elle
détermine les pouvoirs et qui exercent leurs fonctions conformément aux dispositions législatives et
réglementaires en vigueur.

La nomination du ou des liquidateurs met fin aux fonctions des administrateurs.

Pendant toute la durée de la liquidation, les Assemblées d'actionnaires conservent les mémes
pouvoirs qu'au cours de I'existence de la Société.

Les Actions demeurent négociables jusqu'a la cl6ture de la liquidation.
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En cas de liquidation de la Société, les dispositions de I'article 11.2 des Statuts s’appliquent a la
répartition du boni de liquidation.

Les actionnaires sont convoqués en fin de liquidation pour statuer sur le compte définitif, sur le
quitus de la gestion des liquidateurs et la décharge de leur mandat, et pour constater la cl6ture de la
liquidation.

La cl6ture de la liquidation est publiée conformément aux dispositions |égislatives et reglementaires
en vigueur.

ARTICLE 31. LOI APPLICABLE ET JURIDICTION
Les Statuts sont, pour leur validité, leur interprétation et leur exécution soumis a la loi francaise.

Les litiges auxquels pourraient donner lieu les Statuts, ou qui pourront en étre la suite ou la
conséquence, et qui n'auront pu étre réglés par une transaction seront soumis a la compétence
exclusive des juridictions compétentes.

ARTICLE 32.  ACTES SIGNES ELECTRONIQUEMENT - CONVENTION DE PREUVE

En cas de signature électronique de tous documents afférents a la vie sociale de la Société (tels que,
sans que cette liste soit exhaustive, tous actes afférents aux assemblées générales, aux réunions du
conseil d’administration ou des comités, les proces-verbaux de réunion, les registres des décisions,
les procurations, les formulaires de vote par correspondance, les éventuelles feuilles de présence
auxdites réunions), les caractéristiques de la signature électronique utilisée devront étre conformes
aux caractéristiques minimum requises par la loi et les réglements pour chacun des actes concernés.
A défaut d’exigence légale ou réglementaire spécifique, une solution de signature simple (c’est-dire
ni avancée, ni qualifiée) pourra étre valablement retenue dés lors qu’elle consiste en l'usage d'un
procédé fiable d'identification garantissant son lien avec |'acte auquel elle s'attache et mis en ceuvre
par un prestataire de services de confiance au sens de la réglementation européenne.

En application de I'article 1356 du code civil, il est convenu que tout acte visé dans le paragraphe qui
précede, signé au moyen d’une signature simple, avancée ou qualifiée sera réputé :

— constituer I'original dudit acte ;

— constituer une preuve par écrit, au sens des articles 1364 et suivants du code civil, pouvant

étre valablement opposée.

Annexe 1
Définitions

Pour les besoins des présents Statuts, les termes suivants ont la signification qui leur est donnée

ci-aprés.
Actions a la signification donnée a I'articleARTICLE 6 des Statuts.
Actions Ordinaires désignent les Actions Ordinaires Existantes, toute action ordinaire résultant de

la conversion des Actions B ou de I'exercice des bons de souscription d’actions
émis par la Société ainsi que toutes nouvelles actions ordinaires émises par la
Société.
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Actions Ordinaires Existantes

Actions B

Assemblée

Avis de
d’Entreprises

Rapprochement

Date Limite de Réalisation du
Rapprochement
d’Entreprises

Date de Réalisation du
Rapprochement
d’Entreprises

Directeur Général

Majorité Qualifiée

Membre(s) Indépendant(s)

Président du Conseil

d’Administration

Rapprochement
d’Entreprises

Réalisation du
Rapprochement
d’Entreprises
Réglement Intérieur

Statuts

Société

désigne les [¢] actions ordinaires composant le capital social de la Société.
a la signification donnée a I'articleARTICLE 6 des Statuts.

désigne toute assemblée générale des actionnaires titulaires d’Actions
Ordinaires ou d’actionnaires titulaires d’Actions B, selon le cas.

désigne l'avis visé au point 3 de l'article 11.3.1 des Statuts, devant étre émis
par la Société, suite a I'approbation par le Conseil d'administration d'un
Rapprochement d’Entreprises et prévoyant la possibilité pour les actionnaires
titulaires d’Actions B de faire racheter leurs Actions B par la Société.

désigne la date correspondant a I'expiration d’un délai de vingt-quatre (24)
mois commengant a courir a compter de la date de reglement-livraison des
Actions B admises a la négociation sur le compartiment professionnel du
marché réglementé d’Euronext Paris.

désigne la date de réalisation juridique et effective du Rapprochement

d’Entreprises.

a la signification donnée a I'article 17.1 des Statuts.

désigne la majorité des membres composant le Conseil d’administration en ce
compris la majorité des deux-tiers des Membres Indépendants composant le
Conseil d’administration, étant précisé qu’en cas de partage de voix, le

Président du Conseil d’administration ne disposera pas d’une voix
prépondérante.
désigne chacun des administrateurs visés a [larticle 16.1, qualifiés

d’indépendants selon les conditions fixées par le Code AFEP-MEDEF.
a la signification donnée a l'article 16.2 des Statuts.

désigne toute opération d’acquisition(s), d’apport(s), de fusion(s), de prise(s)
de participation ou toute autre opération d’effet équivalent ou similaire
impliquant la Société et une ou plusieurs sociétés et/ou autres entités
juridiques, portant sur des titres financiers, et notamment des titres de capital,
ou sur des actifs, et réalisée dans le domaine de la distribution de biens de
consommation en Europe répondant a des critéres de durabilité, tel que visé a
I"article 2.

effective du

désigne la réalisation

d’Entreprises.

juridique et Rapprochement
a le sens qui lui donné a I'article 1 des Statuts ;
désigne les présents statuts.

a la signification qui lui est donnée a I'article 1 des Statuts.
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