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DISCLAIMER 
This presentation was prepared by VINPAI (the
"Company") for the sole purpose of being used at
investor presentations.

By receiving this presentation and attending this
meeting, you acknowledge yourself to be
acquainted with the following restrictions.

This presentation and the information it contains
are not an offer to sell or subscribe to, or a
solicitation of an order to buy or subscribe the
shares of VINPAI in any country.

This presentation constitutes promotional
material and is not a prospectus within the
meaning of Regulation (EU) No. 2017/1129 of the
European Parliament and of the Council of June
14, 2017 (the "Prospectus Regulation") which is
part of domestic law of the United Kingdom in
accordance with the European Union
(Withdrawal) Act 2018 (the "UK Prospectus
Regulation"). Any decision to purchase or
subscribe shares may only be made on the basis
of information contained in a prospectus having
been granted clearance by the Autorité des
Marchés Financiers ("AMF" or "French Financial
Markets Authority") in connection with the
Company's initial public offering.

This presentation does not constitute and shall
not be deemed to constitute a public offer, an
offer to purchase or subscribe or to solicit the
public interest in a transaction by way of a public
offer.

This presentation does not constitute an offer of
securities for sale nor the solicitation of an offer to
purchase securities in the United States. The
shares or any other securities of VINPAI may not
be offered or sold in the United States except
pursuant to a registration under the U.S.

Securities Act of 1933, as amended (the
"Securities Act"), or pursuant to an exemption
from such registration requirement. VINPAI
shares will only be offered or sold outside the
United States and in offshore transactions in
accordance with Regulation S under the
Securities Act. VINPAI does not intend to register
the offering in whole or in part in the United
States or to make a public offer in the United
States.

With respect to the member states of the
European Economic Area other than France (the
"Member States"), no action has been
undertaken or will be undertaken to make an
offer to the public of shares of the Company
requiring the publication of a prospectus in any
Member States. As a result, any shares of the
Company may only be offered in Member States
(i) to qualified investors, as defined by the
Prospectus Regulation; (ii) to fewer than 150
natural or legal persons, other than qualified
investors (as defined in the Prospectus
Regulation) by Member States; or (iii) in any other
circumstances, not requiring the Company to
publish a prospectus as provided under Article
1(4) of the Prospectus Regulation; and provided
that none of the offers mentioned in paragraphs
(i) to (iii) above requires the publication of a
prospectus by the Company pursuant to Article 3
of the Prospectus Regulation, or a supplement to
the Prospectus Regulation pursuant to Article 23
of the Prospectus Regulation.

For the purposes of the provisions above, the
expression “offer to the public” in relation to any
securities in any Member State, means any
communication to persons in any form and by
any means, presenting sufficient information on
the terms of the offer and the securities to be

offered, so as to enable an investor to decide to
purchase or subscribe for those securities in that
Member State.

These selling restrictions with respect to Member
States apply in addition to any other selling
restrictions which may be applicable in the
Member States.

This document does not constitute an offer of
securities to the public in the United Kingdom
and is only directed at “qualified investors” (as
defined in the Prospectus Regulation) and who (i)
are investment professionals within the meaning
of section 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order
2005 (as currently in force, the "Financial
Promotion Order"), (ii) are persons falling within
Article 49(2) (a) to (d) ("high net worth companies,
unincorporated associations etc.") of the
Financial Promotion Order or (iii) are outside the
United Kingdom or (iv) are persons to whom an
invitation or inducement to engage in
investment activities (within the meaning of
Section 21 of the Financial Services and Markets
Act 2000) in connection with the offer or sale of
any securities may be lawfully communicated,
directly or indirectly (all such persons being
together referred to as the "Authorized Persons").
This presentation is addressed only to Authorized
Persons and may not be used by any person
other than an Authorized Person.

Certain information contained in this
presentation are forward-looking statements, not
historical data and should not be construed as a
guarantee that the facts and data stated will
occur. These forward-looking statements are
based on data, assumptions and estimates
considered reasonable by VINPAI. VINPAI
operates in a competitive and rapidly evolving

environment. It is therefore not in a position to
anticipate all risks, uncertainties or other factors
that may affect its business, their potential
impact on its business or the extent to which the
materialization of a risk or combination of risks
could lead to results that differ significantly from
those mentioned in any forward-looking
statement. VINPAI draws your attention to the
fact that forward-looking statements are in no
way a guarantee of its future performance and
that its actual financial position, results and cash
flows and the development of the sector in which
VINPAI operates may differ significantly from
those proposed or suggested by the forward-
looking statements contained in this document.
In addition, even if VINPAI's financial position,
results, cash flows and developments in the
industry in which it operates are consistent with
the forward-looking information contained in this
document, such results or developments may
not be a reliable indication of VINPAI's future
results or developments. This information is given
only as of the date of this presentation. VINPAI
makes no commitment to publish updates to
this information or on the assumptions on which
it is based, except in accordance with any legal or
regulatory obligation applicable to it.

The distribution of this presentation may, in
certain countries, be subject to specific
regulations. Consequently, persons physically
present in these countries and in which the
presentation is disseminated, published or
distributed must inform themselves and comply
with these laws and regulations.

This presentation shall not be published,
distributed or disseminated, directly or indirectly,
in the United States of America, Australia, Canada
or Japan.
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Today’s Speakers

2 Complementary 
Founders 

Philippe LE RAY
General Manager and Co-Founder

3

Cyrille DAMANY 
President and Co-Founder 

>10-year experience 
in international telecommunications

Manager for investment funds

General Manager Willtek

MBA, Carnegie Mellon University

Director of Strategy 
and Development (Food Sector)

M&A and Financial Operations Director 
(Olmix Group)

10 years, Strategy Consultant 
(PwC food referent) 
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Vinpai, an ingredien'tech offering manufacturers natural 
alternatives to chemical additives

2
production 
sites 

39
employees

>35 
countries

~50%
of sales generated
abroad

€4.0m
of sales in H1 2023 
+33% vs. H1 2022

Complementary and innovative ranges of plants & 
algae-based functional ingredients

Food industry75% 
of sales

Plant-based dairy alternatives

Vegetable cheese solutions 

Vegetable solutions for bakery 

products and pastries

Vegetable sauces and French fries

Cosmetics
16% 

of sales

Skin care and peel-off masks

Nutraceuticals & 
Wellness

9% 
of sales

Food supplements 

Essential oils

Skin patches 

Oral and dental solutions
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Key Investment Highlights

2 4

5 An international, eco-
responsible DNA combining 
export development with 
local production

A capacity for innovation, 
consolidating the ingredients 

portfolio with high 
value-added solutions

Positioning in resilient 
markets and megatrends 

(plant, naturalness, 
health, wellness)

1

3 A backlog combining growth 
and recurring customers

An industrial facility, processes and 
certifications enabling to 

address large accounts
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AN INNOVATIVE 
INGREDIEN'TECH

SECTION 1
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Vinpai, a response to consumers’ concerns
about health and environmental issues

Food 
& Nutrition 

New 
modes of 
consumption 

Nutritional balance 
& food safety

Promote 
local production

Health 
& Wellness

Growing & aging 
population 

Immune system 
preservation

Preventive 
medicine to 
promote wellness

Specialty food ingredients(1) 
(in €bn)

Global market 

Food supplements(2) 
(in €bn)

135

179

2022 2027e

+5.8%
CAGR

+8.3%
CAGR

137

239

2021 2028e

Sources: 
(1) Marketsandmarkets, 2022
(2) ANSES, 2020, rapport du CSO 

Sciences-Po-CNRS
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Vinpai: natural and 
functional ingredients

Optimization of 
production costs

Response to new 

diets 

Plant-based alternatives to 
animal-based and artificial 
resources

Premium on product 
differentiation (clean labelling)

Flavoring

Stabilization and conservation

Nutritional enrichment

Texture or galenic

ECONOMIC BENEFITSTECHNICAL DIMENSIONS
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Complementary and innovative catalogues 
of functional ingredients

✓ The ability to address 
several markets using 
shared raw materials and 
technologies 

• A supply of natural raw 
materials with clearly 
identified properties

• In-depth knowledge of their 
synergies enabling the 
development of over 3,500 
recipes with multiple 
functionalities

Wellness and 
nutraceuticals

CosmeticsFood industryBU

FUNCTIONALITIES

✓ TEXTURE

✓ FLAVOUR

✓ STABILIZE

✓ PRESERVE

✓ PREMIX

✓ EMULSIFY

✓ TEXTURE

✓ JELLIFY

✓ ANTI-UV PROTECTION

✓ COMPLEMENTATION AND 

SUPPLEMENTATION

✓ DIET & EXTRA-

CUTANEOUS DEVICE 

SEAWEED

ESSENTIAL OILS

PLANT FIBRES PLANT FIBRES

STARCHES AND PLANT EXTRACTS

RAW 
MATERIALS 

VIN'MISCEO ®

VIN'AROMA®

VIN'SPECIALTIES®

PEEL-OFF MASKS

ACTIVES 

INGREDIENTS

AROMALOGY

VIN'NUTRA

FILMOGENA

PRODUCT 
RANGES 
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Vin'fibralg®, a range of alternatives 
to additives

Vin'fibra® 
R50

Vin'fibra® 
R84

-83%
Reduction in the 
breakage by:

For a pizza dough:

With 
better 
elasticity

Less brittle 
dough when 
shaping

Better 
crustiness after 
cooking

A range of natural ingredients based on free water inhibition technology 
(Aw) in the food matrix acting in order to:

For a soup:

Increased stability and 
limitation of
sedimentation

(targeted 
spectrum of the 
biscuit industry)

(wide range of applications)

TEXTURING

AW
 Management

STABILIZING

PRESERVING
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A wide range of applications: 

food, cosmetics, medical, etc. 

At the heart of functional 

properties common to different 

industries

For instance, manufacturers are

looking for technical methods to

obtain an emulsion with a

stabilizing effect

1

2

3

• A wide range of mayonnaises

• Premixes enabling manufacturers to 

pack the end product

• All-in-one plant solution

• Preserving stability 

• Low oil content

• Simplification of industrial processes

Cross-technology

CosmeticsFood industry

Emulsify

Cross-bu shared 
technologies
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A unique positioning thanks to 
an innovative, diversified and flexible offer

Vinpai’s positioning

Export 
momentum

Innovation 
Capacity

Plant-Based 
oriented 
portfolio

Production 
flexibility

SME organizations International groups
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Recurring clients: 

> 80%
ensuring continuous 
sales growth

An ever expanding 
customer base:

+32% 
CAGR 2017-2022

Nearly

160 

active customers

A diversified client portfolio

Food &
nutrition

Cosmetics 
& wellness



15

Innovation, at the core of 
Vinpai’s success

Continued innovation to develop solutions adapted to today’s 
challenges and the asset pipeline 

10
qualified R&D 
employees (5 FTEs)

6%
of sales 
invested in 
R&D

10
formal intellectual property 
filings (including 2 patent 
applications)

~3,500 
developed recipes

past collaborative 
programs
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Innovation: products to drive
future growth

A solid innovation model: 
Vinpai is positioned in sectors with strong growth potential

Granulation of 
semolina premix

Care Hybrique

Alginate 
patches

Vin'Pollenis texturing
(to be marketed 

by the end of 2023)

Vin'Uv Protect
(to be marketed

over the course of 2024)

CONCEPTUALIZATION DEVELOPMENT MARKETINGFEASIBILITY STUDY

Essent'ialg
(to be marketed in Q1 2023)

Peel-off masks
(marketed as soon as they are 

validated)

Presentation of the portfolio’s most significative and disruptive projects:
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SECTION 2

BUSINESS MODEL:
INNOVATION AND 
FLEXIBILITY
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A comprehensive support to manufacturers,
from the manufacturing stage through marketing

Stabilized and 
customized recipes

Improved competitiveness and 
profitability

Supply chain security and 
quality insurance

Fast market launch and private 
label possible

Promote 
local production

PREMIX

Suitable to needs

FORMULATION

Customized
recipes 

MANUFACTURING

Monitoring of the 
process

PACKAGING 

Advising on 
packaging solutions

MARKET

Assisting in 
the products  
marketing
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A controlled sourcing

A secure supply 

Sourcing not 
exposed to 
shortage risk 

Annual contracting of 
material prices and 
quantities

Flexibility of the model, 
especially in the 
current inflationary 
environment 

Optimized sourcing

More than 90% in Europe, mainly in France and 
Germany, for products with specific characteristics
and with a high margin

Sourcing outside Europe for ingredients used for local 
production or for higher volumes 

On an international scale 

Use of
recognized or 
certified suppliers 

Sourcing outside Europe for ingredients used for local 
production or for higher volumes 

Alginates 
Origin Peru

Wild or organic 
chemotyped essential oils,
Origin France

Powdered milk products 
Origin France

Seaweed, Origin Europe 
+ Organic seaweed, 
Origin Portugal

Flour and starch
Origin Germany

Plant fibers, 
Origin Germany
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A modern, flexible and scalable 
industrial organization

39 employees on 
2 neighboring sites

A modular organization 
allowing several product 
ranges to be produced on 
a single line

A tool capable of 
absorbing 
a substantial increase 
in volumes

Flexible tool with 
the possibility to handle 
form grams to tons

Brittany, 1st agri-food region 
in Europe

At the crossroads of supply 
chains 

Close to the port infrastructure of 
Saint-Nazaire with direct access to 
the Atlantic coast

High-precision 
machines from the 
pharmaceutical 
industry

A production capacity of 
270 tons per month (i.e. 
50% of the utilization rate) 
and 400 tons per month 
by the end of 2023
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An internationally 
recognized BtoB offering 

21

14%
sales 

Americas

51% 
sales 

France

13% sales

Europe

22% 
sales 

MEA

30+ countries

Established in

with a diversified 
developed/developing country mix

50%
About

of sales generated abroad 

40%
Nearly

in long-distance export

Asia-Pacific 
Post-covid market 
reopening 
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VINPAI's offer: in line with the 
United Nations sustainable 
development goals

GDP and job creation in developed 
and least developed countries

Development of a local processing 
industry to meet the needs of a 
growing population

Limiting transportation to 
functional ingredients only to those  
helping the reduction of greenhouse 
gas emissions

Integration of functional ingredients 
in the manufacturing of local end 
products

An environmentally friendly model:

Reduction in CO2 emissions in order to 
developing local production

Transport of 
20 metric tons of  
Vin'Mayo premix 

M

E X I C O F

R A N C E

- De CO2

Transport of 333 metric tons
of mayonnaise end product 

+ De CO2

An approach with a strong 
ethical and socially 
responsible impact



23

FINANCIAL ELEMENTS

SECTION 3
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P&L
Comments

Strong growth in sales
by 21% YoY, to €6.2m

Continued gross margin 
improvement to 52.7% vs. 50.1% 
in 2021

Non-recurring expenses 
amounting to €249k in 2022 
related to financial transactions

In €k FY 2022 FY 2021 ∆ change ∆%

Sales 6,221 5,130 1,091 21.3%

Gross profit 3,281 2,572 709 27.6% 

% sales 52.7% 50.1% 3bps -

EBITDA (934) (955) (21) -

% sales (15.0%) (18.6%) (4bps) -

Operating income (1,256) (1,591) (335) -

% sales (20.2%) (31.0%) (11bps)

Financial result (236) (156) 81 51.8% 

Non-recurring income (127) 2 (128) -

Tax 131 137 6 4.3% 

Net income (1,488) (1,607) (120) -

% sales (23.9%) (31.3%) (7bps)
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Simplified balance sheet

CommentsASSETS (in €k) FY 2022 FY 2021 ∆ change ∆%

Non-current assets 4,349 4,504 (155) (34%) 
Intangible assets 3,257 2,945 312 10.6% 
Tangible assets 1,004 1,531 (527) (34.4%)
Other non-current assets 88 28 60 214.3% 
Current assets 3,908 4,189 (281) (6.7%) 
Inventories 1,243 837 406 48.5%
Trade accounts receivable 2,009 2,775 (771) (2.8%)
Prepaid expenses 223 70 153 218.6%
Cash and cash equivalents 433 507 (74) (14.6%) 
TOTAL ASSETS 8,360 8,748 (388) (4.4%)

LIABILITIES (in €k) FY 2022 FY 2021 ∆ change ∆%

Equity 435 1,092 (657) (60.2%)
Provisions - - - -
Non-current liabilities 5,774 5,442 332 6.1%
Current liabilities 2,151 2,214 (68) (3.1%)
Trade accounts payable 1,226 1,263 (37) (2.9%)
Tax and employee-related payable 575 755 (180) (23.8%) 
Other liabilities 350 196 149 76.0%
Total liabilities 7,925 7,656 269 3.5%
TOTAL EQUITY & LIABILITIES 8,360 8,748 (388) (4.4%)

• R&D capitalization

accounting policy

• WCR management 

improvement: improvement in 

trade receivables (WCR/sales to 

23% in 2022, up by 7 bps vs. 2021)

• Securing pre-IPO financing 

with investors, some of them

will convert on the occasion of 

the IPO
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2023 half year
performances

Highlights in 2023

✓ Strengthening of the distribution 
network in the Maghreb region

✓ Business development in France

✓ +800 active customers in the agri-food, 
animal nutrition and dietary 

supplements sectors

Good sales momentum:

Structuring partnerships:

✓ Growing number of recurring customers in Mexico

✓ Opening of new customer accounts in Brazil, Peru 
and Chile

(post-clôture)

€4.0m
+33% vs. H1 2022

Revenue

48.6%
+4pts vs. H1 2022

% gross 
margin

€(0.3)mEBITDA
+28.9% vs. H1 2022 
restated2

1 The backlog is defined as all orders validated by customers, registered in the company's ERP and to 
be delivered within a maximum of 9 months

2 In 2022, reversal of a proposal for paid leave expense of €162,000 incorrectly booked in 2021

€6.4m
vs. €4.2m in H1 2022

Backlog1
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STRATEGY & OUTLOOK

SECTION 4
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3 solid pillars of sustainable growth 
towards profitability

• Leveraging on certification 
(FSSC 22000)

• Acquiring new tier-one 
customers

• Continued referencing

• Proven capacity for
cross-selling

Ramping up with 
large accounts 

• Capitalizing on long-term trends 
for industrial customers  

• A sales momentum constantly 
enhanced by new ranges of 
ingredients

• Introducing new R&D products

Growth and innovation

• Relying on anchor points to 
address new markets

• Reopening of Asia-Pacific

• Shift in geographical mix 
towards higher value-added 
products

• A positive impact by promoting 
local production

Continued 
internationalization
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Financial targets to 2025

Leverage

2025e

Sales: >€16m 

EBITDA margin: >10%

1 Backlog: all approved and registered orders on SAP and to be delivered

An organization geared for growth

Portfolio of 
approved products

An ever 
increasing 
customer 
demand

An efficient 
and scalable 

manufacturing
tool

H1 2023

Sales: €4.0m, +33%

Backlog1 : €6.4m
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Appendices 
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Simplified income statement at June 30
Comments

Strong revenue growth of 33% 
to €4.0m compared with June 
30, 2022

Continued improvement in 
gross margin to 48.6% vs. 44.5% 
at June 30, 2022

Increase in operating expenses 
due to reversal of a provision for 
paid leave in H1 202211

In €k 30/06/2023 30/06/2022 30/06/2022 
adjusted1

∆% vs. 
adjusted

Sales 3,984 2,294 2,294 +33.0%

Gross margin 1,935 1,334 1,334 +45.1% 

% sales 48.6% 44.5% 44.5% +4.1 pts

EBITDA (381) (373) (536) +28.9%

Operating profit (612) (560) (722) +15.2%

Profit before taxes (834) (626) (788) (5.9%)

Net profit (group share) (781) (573) (735) (6.3%)

1 In 2022, reversal of a proposal for paid leave expense of €162,000 incorrectly booked in 2021
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Shareholding structure Board of Directors

External members

Christian Jouno, 
ChrisProject Representative

Maud Bodin, 
Independent Board member

Company

Cyrille Damany

Philippe Le Ray Alec De Selliers 
De Moranville, 
Board member

Isabelle Duret Adam, 
Independent Board member

AS OF JULY 13, 2023

ChrisProject
25.1%

Cyrille 
Damany

24.7%
Philippe Le 

Ray
15.3%

Alexandre de 
SELLIERS de 

MORANVILLE
9.1%

Saffelberg 
Investments SA

5.2%

Floating
20.7%


	Diapositive 1
	Diapositive 2
	Diapositive 3 Today’s Speakers
	Diapositive 4 Vinpai, an ingredien'tech offering manufacturers natural alternatives to chemical additives
	Diapositive 5 Key Investment Highlights
	Diapositive 6 Contents 
	Diapositive 7
	Diapositive 8 Vinpai, a response to consumers’ concerns about health and environmental issues
	Diapositive 9 Vinpai: natural and functional ingredients
	Diapositive 10 Complementary and innovative catalogues of functional ingredients
	Diapositive 11 Vin'fibralg®, a range of alternatives  to additives
	Diapositive 12 Cross-bu shared technologies
	Diapositive 13 A unique positioning thanks to  an innovative, diversified and flexible offer
	Diapositive 14 A diversified client portfolio
	Diapositive 15 Innovation, at the core of Vinpai’s success
	Diapositive 16 Innovation: products to drive future growth
	Diapositive 17
	Diapositive 18 A comprehensive support to manufacturers, from the manufacturing stage through marketing
	Diapositive 19 A controlled sourcing
	Diapositive 20
	Diapositive 21 An internationally  recognized BtoB offering 
	Diapositive 22 An approach with a strong ethical and socially responsible impact
	Diapositive 23
	Diapositive 24 P&L
	Diapositive 25 Simplified balance sheet
	Diapositive 26 2023 half year performances
	Diapositive 27
	Diapositive 28 3 solid pillars of sustainable growth towards profitability
	Diapositive 29 Financial targets to 2025
	Diapositive 30
	Diapositive 31 Simplified income statement at June 30
	Diapositive 32 Shareholding structure

