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Important notice
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This presentation has been prepared by Halcyon Agri Corporation Limited (“Company”) for informational purposes, and
may contain projections and forward-looking statements that reflect the Company’s current views with respect to future
events and financial performance. These views are based on current assumptions which are subject to various risks and
which may change over time. No assurance can be given that future events will occur, that projections will be achieved,
or that the Company’s assumptions are correct.
The information is current only as of its date and shall not, under any circumstances, create any implication that the
information contained therein is correct as of any time subsequent to the date thereof or that there has been no change
in the financial condition or affairs of the Company since such date. Opinions expressed herein reflect the judgement of
the Company as of the date of this presentation and may be subject to change. This presentation may be updated from
time to time and there is no undertaking by the Company to post any such amendments or supplements on this
presentation.
The Company will not be responsible for any consequences resulting from the use of this presentation as well as the
reliance upon any opinion or statement contained herein or for any omission.



Q3 and 9M 2015 Highlights
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 Highly volatile market prices
• Market prices moved 25% during the third quarter, 36% during the first 9 months of 2015
• Prices reached new 5-year lows in Q3

 Solid financial performance
• Revenue of US$781m, adjusted EBITDA of US$39m for the 9 months
• Solid performance on key operating profit/mT metrics

 HEVEAPRO
• Launched Halcyon Agri’s proprietary HEVEAPRO brand natural rubber



Key financials
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Note (1) Adjusted to exclude non-recurring items

Operating profit per tonne 69% higher in Q3 2015 vs Q3 2014 and 62% higher in 9M 2015 vs 9M 2014

Q3 9M

US$m 2015 2014 2015 2014

Revenue 274.6 113.7 781.3 191.6 

Gross profit 19.1 5.3 54.0 11.6 

EBITDA1 13.0 4.0 39.3 6.7 

Operating profit1 10.8 2.3 32.4 4.1 

Net income1 3.1 (3.6) 10.5 (2.5)

Sales volume (mT) 183,833 66,650 510,812 105,147

EBITDA1 after working capital interest (US$m) 11.0 3.3 34.5 5.7

Operating profit1 after working capital interest (US$m) 8.9 1.7 27.6 3.1

Revenue/mT (US$) 1,494 1,705 1,530 1,823

Operating profit1/mT (US$) 59 35 63 39

Operating profit after working capital interest1/mT (US$) 48 25 54 29



Q3 2015 segment contributions
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Sales volume1 (mT) Revenue1 (US$m)

Operating profit (US$m)Gross profit (US$m)
Note (1) Sales volume and revenue include intersegment amounts of  27,766 tonnes and US$41.7m respectively

Volume and revenue split 
roughly equal between 
processing and distribution

Processing contributed 
approximately 75% of operating 
profit

107,100 
104,499 

0 

Processing Distribution Plantations

153.8 

161.5 

-

Processing Distribution Plantations

13.0

6.2

0.0

Processing Distribution Plantations

7.4

2.5

-0.2

Processing Distribution Plantations



Operational metrics: Processing
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Sales volume (mT) Market price/mT & premium/mT (US$)

Operating profit1/mT (US$)Gross material profit/mT (US$)

Volumes maintained, however 
margins continue to be 
affected by volatility in 
market prices

Note (1) Adjusted to exclude non-recurring items

16,534 19,161 
75,082 19,926 19,336 

107,406 

19,362 
66,650 

107,100 

23,286 

80,843 

2013 2014 9M 2015

79,108

185,990

289,588

2,510 

1,709 
1,344 1,428 

81 

1 

92 73 

2013 2014 Q3 2015 9M 2015
Avg premium Avg mkt price

379

264
245

268

2013 2014 Q3 2015 9M 2015

166

39

69
74

2013 2014 Q3 2015 9M 2015



Operational metrics: Distribution 
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Sales volume (mT) Market price/mT & premium/mT (US$)

Operating profit/mT (US$)Gross profit/mT (US$)

Solid contribution from 
distribution business

76,300 
110,537 104,499 

291,336 

Q1 2015 Q2 2015 Q3 2015 9M 2015

1,422 1,516 
1,344 1,428 

95 23 201 108 

Q1 2015 Q2 2015 Q3 2015 9M 2015
Avg premium Avg mkt price

37

69

59 57

Q1 2015 Q2 2015 Q3 2015 9M 2015

4

38

24 25

Q1 2015 Q2 2015 Q3 2015 9M 2015



Cash flow
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Q3 9M
US$m 2015 2014 2015 2014
Net cash from/(used in) operating activities, before working capital 
changes 12.5 (12.7) 19.5 (11.1)

Changes in working capital 25.8 17.9 (4.6) 7.5 

Net cash generated from/(used in) operating activities 38.3 5.2 14.9 (3.6)

Investing activities (3.0) (282.5) (25.3) (317.0)

Financing activities (31.8) 373.6 (2.9) 395.3 

Net increase/(decrease) in cash and cash equivalents 3.5 96.3 (13.3) 74.7 

Strong operating cash flow in Q3



Balance sheet
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US$m 30-Sep-15 31-Dec-14

Total assets 631.6 641.0 

Working capital cash and bank balances 57.2 62.5 

Inventories 92.6 88.1 

Trade receivables 74.4 65.0 

Total working capital assets 224.2 215.6 

Cash reserved for strategic purposes 0.0 15.0 

Total liabilities (514.9) (480.6)

Trade payables (12.5) (27.0)

Working capital loans (current) (145.6) (55.4)

Total working capital liabilities (158.1) (82.4)

Term loans and MTN (302.5) (341.4)

Total Equity 116.7 160.5 
Net working capital 66.1 133.2 



Outlook
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 Demand fundamentals remain intact
• Increasing emerging market mobility will drive demand growth over the long term

 Market prices expected to remain volatile

 Benefits of integrated model to increase over time
• Margin benefits of scale & breadth of activities
• Increased operational and cost efficiencies



APPENDIX
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Quarterly financials
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Sales volume (mT) Revenue (US$m)

EBITDA1 (US$m)Gross profit (US$m)
2013 2014 2015

2013 2014 2015
Note (1) Adjusted to exclude non-recurring items

16,534 19,926 19,362 23,286 19,161 19,336 

66,650 

183,855 

134,166 

192,813 
183,833 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2013 2014 2015

50.1 54.0 47.4 53.5 
40.8 37.2 

113.7 

287.6 

208.4 

298.3 
274.6 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2013 2014 2015

4.0
5.4

6.5

4.3
2.9 3.4

5.3

13.3
14.1

20.8
19.1

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2.8
3.7

4.6

3.1

1.3 1.5

4.0

12.1 11.7

14.6

13.0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3



Quarterly financials
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Operating expenses1 (US$m) Operating profit1 (US$m)

Net income1 (US$m)Operating profit after w/c interest1 (US$m)

Note (1) Adjusted to exclude non-recurring items

2013 2014 2015

1.5 
1.9 

2.2 

1.4 

2.1 2.3 

3.0 

3.8 

4.8 

8.5 8.3 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2.5

3.5
4.4

2.8

0.7
1.1

2.3

9.5 9.4

12.3

10.8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2013 2014 2015

2.2 

3.2 

4.2 

2.6 

0.6 
1.0 

1.6 

8.0 8.2 

10.6 

8.9 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2013 2014 2015 2013 2014 2015

1.8 

2.7 

3.6 

2.0 

0.4 0.6 

(3.6)

3.6 

2.8 

4.5 

3.1 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3



Quarterly financials
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Revenue/mT (US$) Gross profit/mT (US$)

Net income1/mT (US$)Operating profit after w/c interest1/mT (US$)

Note (1) Adjusted to exclude non-recurring items

2013 2014 2015

2013 2014 2015

2013 2014 2015

3,031 

2,709 

2,446 
2,299 

2,127 
1,924 

1,705 
1,564 1,553 1,547 1,494 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

243 

272 

337 

183 

149 
176 

80 72 

105 108 104 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2013 2014 2015

109 

136 

186 

86 

21 
31 

(54)

20 21 23 17 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

134 

160 

217 

112 

31 
47 

24 
44 

61 55 48 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3



Quarterly processing metrics
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Revenue/mT premium (US$) Gross material profit/mT (US$)

Gross profit/mT (US$)Processing cost/mT (US$)
2013 2014 2015

2013 2014 2015

2013 2014 2015

2013 2014 2015

66 

261 

101 

(13)

148 

196 

77 
63 

150 

13 

92 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

376
408

449

297 284

338

234
261

325

263
245

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

133 136

108 112

136

160 159

130

165

136
124

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

243

272

337

183

149
176

80

131

160

128 121

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
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