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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.



Q1 2016 highlights
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Rubber prices hit new low, begin recovery
 Natural rubber price hit low of $1,042 in Q1 2016
 Recovery gained momentum in March, reaching a high of $1,346 for the quarter

Financial performance
 Revenue of US$183.2m, adjusted EBITDA US$3.7m, adjusted net loss of US$4.7m
 Supply chain management business model shielded some of the affects of low rubber prices – while 

processing operating performance was negative, distribution delivered strong results

Proposed transactions with Sinochem International
 Progress being made on conditions precedent

− requisite waivers and consents from bondholders and financing banks successfully obtained
− further announcements will be made in due course



Key financials

4

Note (1) Adjusted to exclude non-recurring expense items

Q1

US$m 2016 2015

Revenue 183.2 208.4 

Gross profit 12.0 14.1 

EBITDA1 3.7 11.7 

Operating profit1 1.3 9.4 

Net (loss)/income1 (4.7) 2.8 

Sales volume (mT) 150,203 134,166

EBITDA1 after working capital interest (US$m) 1.6 10.5

Operating (loss)/profit1 after working capital interest (US$m) (0.7) 8.2

Revenue/mT (US$) 1,220 1,553

Operating profit1/mT (US$) 9 70

Operating (loss)/profit after working capital interest1/mT (US$) (5) 61



Q1 2016 segment contributions
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Sales volume1 (mT) Revenue1 (US$m)

Operating profit (US$m)Gross profit (US$m)

Larger volume & revenue 
contribution from processing vs 
distribution

Poor price environment led to 
processing recording an 
operating loss

Strong profit performance from 
distribution

Note (1) Sales volume and revenue include intersegment amounts of 16,546 tonnes and US$21.1m respectively

91,766 

74,983 

0 

Processing Distribution Plantations

107.4 

94.8 

Processing Distribution Plantations

4.8

7.2

0.0

Processing Distribution Plantations

(0.8)

3.4

0.5

Processing Distribution Plantations



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

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

Volumes maintained, however 
extreme low market prices in 
the first two months of the 
quarter impacted margins

75,082 

107,406 107,100 

92,557 91,766 

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016

325 

263 
245 

147 

185 

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016

1,422 1,516 
1,344 1,200 1,156 

141 13 
92 

111 14 

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016
Avg premium Avg mkt price

76

65
69

(13) (9)
Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016



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

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

Lower volumes, however 
strong margin contribution

76,300 

110,537 
104,499 101,007 

74,983 

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016

1,422 1,516 
1,344 

1,200 1,156 

95 23 201 

153 108 

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016
Avg premium Avg mkt price

37

69
59

75

96

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016

4

38

24

35

46

Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016



Cash flow
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Q1
US$m 2016 2015

Net cash (used in)/from operating activities, before working capital changes (1.1) 2.1 

Changes in working capital 16.5 (28.1)

Net cash generated from/(used in) operating activities 15.4 (26.0)

Investing activities (1.9) (10.5)

Financing activities (12.1) 16.2 

Net increase/(decrease) in cash and cash equivalents 1.4 (20.3)



Balance sheet
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US$m 31-Mar-16 31-Dec-15

Total assets 659.7 658.0 

Working capital cash and bank balances 71.5 70.5 

Inventories 119.6 102.9 

Trade receivables 55.3 65.0 

Total working capital assets 246.4 238.4 

Total liabilities (532.2) (532.9)

Trade payables (9.7) (11.2)

Working capital loans (current) (167.9) (166.9)

Total working capital liabilities (177.6) (178.1)

Term loans and MTN (255.7) (256.3)

Total Equity 127.5 125.1 
Net working capital 68.8 60.3 



Proposed transaction with Sinochem International
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Status of conditions precedent

Condition Status

(a) Approval by Halcyon Agri shareholders at EGM To be scheduled soon

(b) Regulatory approvals & clearances In progress

(c) Waiver from Halcyon Agri MTN Bondholders Satisfied

(d) Consent from Halcyon Agri lenders Satisfied
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