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DISCLAIMER

This presentation has been prepared by DekelOil Public Limited (the “Company”). By attending this presentation and/or reviewing the slides you agree to be

bound by the following conditions.

The information and opinions contained in this presentation have not been independently verified, are provided as at the date hereof and are subject to

amendment, revision and completion without notice. No person is under any obligation to update or keep current the information contained in this presentation.

No representation, warranty or undertaking, expressed or implied, is made by the Company, its advisers or representatives, or their respective officers,

employees or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reasonableness of the information or the

opinions contained herein. The Company, its advisers or representatives, or their respective officers, employees and agents expressly disclaim any and all

liability which may be based on this presentation and any errors therein or omissions therefrom.

This presentation does not constitute or form any part of, and should not be construed as, an offer to sell, or an invitation or solicitation or recommendation to

purchase, or subscribe for or underwrite or otherwise acquire any securities in the Company in any jurisdiction and does not constitute or form part of a

prospectus. No part of this presentation should form the basis of, or be relied on in connection with, or act as any inducement to enter into, any contract or

commitment or investment decision whatsoever.

This presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees

or advisers. Each party to whom this document is made available must make its own independent assessment of the Company after making such investigations

and taking such advice as may be deemed necessary. If you are in any doubt in relation to these matters, you should consult your stockbroker, bank manager,

solicitor, accountant, taxation adviser or other independent financial adviser (where applicable, as authorised under the Financial Services and Markets Act

2000).

This presentation contains certain statements that are neither reported financial results nor other historical information. These statements include information

with respect to the Company’s financial condition, its results of operations and businesses, strategy, plans and objectives. Words such as “anticipates”,

“expects”, “should”, “intends”, “plans”, “believes”, “outlook”, “seeks”, “estimates”, “targets”, “may”, “will”, “continue”, “project” and similar expressions, as well as

statements in the future tense, identify forward-looking statements. These forward-looking statements are not guarantees of the Company’s future performance

and are subject to assumptions, risks and uncertainties that could cause actual future results to differ materially from those expressed in or implied by such

forward-looking statements. Many of these assumptions, risks and uncertainties relate to factors that are beyond the Company’s ability to control or estimate

precisely and include, but are not limited to, the general economic climate and market conditions, as well as specific factors including the success of the

Company’s research and development and commercialization strategies, the uncertainties related to regulatory clearance and the acceptance of the Company’s

products by customers.

For further details regarding these and other assumptions, risks and uncertainties that may affect the Company, please read the Admission Document of

DekelOil Public Limited. In addition, new factors emerge from time to time and the Company cannot assess the potential impact of any such factor on its

activities or the extent to which any factor, or combination of factors, may cause actual future results to differ materially from those contained in any forward-

looking statement. Except as may be required by law or regulation, the Company undertakes no obligation to update any of its forward-looking statements,

which speak only as of the date of this document.
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COMPANY OVERVIEW 

Building a leading West African 
Agricultural Company

AIM traded multi-project, multi-commodity 

agricultural company focused on West Africa

Collaborative model centred on working closely 

with local communities to build vertically 

integrated operations processing produce 

grown by local farmers:

• Accelerates generation of first revenues

• Reduces CAPEX requirement

• Benefits local communities

Three core projects in Cote d’Ivoire at 

various stages of development:

Palm Oil

• Ayenouan: produced 38,736 tonnes of 

crude palm oil in 2017

• Guitry: vertically integrated palm oil 

project - under development 

Cashew

• Tiebissou: phased development of 

30,000 tpa cashew processing project 

capable of generating annual revenues of 

US$66m
Defined development path led by a strong 

board with a proven track record
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COMPANY OVERVIEW 

Collaborative model benefits local 
smallholders, stakeholders and shareholders

Identify shortfall in local processing 

capacity

Establish nursery to supply local 

farmers with higher yielding plants

Construct state of the art facility to 

process feedstock grown by local 

smallholders on already cultivated land

Establish logistics hubs to facilitate 

delivery of feedstock to plant

Secure offtake agreements

Accelerates cash flow 

generation & profitability

Removes the need to invest 

considerable capital planting 

estates

Provides outlet for local 

smallholder produce
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COMPANY OVERVIEW 

Excellent Location, Modern Infrastructure

Operational palm oil project 

at Ayenouan, 2hrs from 

Abidjan’s port

Cashew Processing 

Project under development 

at Tiebissou, 3 hours from 

Abidjan’s port

Expansion land at Guitry, 

4hrs from Abidjan’s port

Advantageous locations 

with good road links to the 

port
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Overview

AYENOUAN PROJECT

• Vertically integrated palm oil project 

including state of the art nursery, 

processing mill and logistics network

• Includes one of West Africa’s largest crude 

palm oil (CPO) mills

• 38,736 tonnes of CPO produced in 

FY2017 

• Fresh Fruit Bunches (FFB) for Mill sourced 

from 1,000s of smallholders and 1,900ha of 

maturing company estates

• CPO, palm kernel oil (PKO) and palm 

kernel cake (PKC) sold at factory gate

• 13 year corporate tax exemption
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State of the art 70,000tpa Mill

AYENOUAN PROJECT
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Feedstock for the Mill

Smallholder Estates

• Relationships with 1,000s of small holders and several 

cooperatives

• Estimated annual yields from smallholders expected to 

grow from 6-10 t/ha of Fresh Fruit Bunches

• Over 20,000ha planted in region since 2010

• World Bank initiative to plant a further 10,000ha in 

region

AYENOUAN PROJECT

A blend of smallholder feedstock due to regional surplus supply and 
company estates which will come into maturity in the near term 

Company Estates

• 1,900ha planted to date at Ayenouan, starting to yield

• Costs to maturity: US$2,000/ha to US$2,500/ha

• Mature plantations in Côte d’Ivoire have a peak yield 

of 20-24t/ha
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Half Year Production Performance 2014-2018

AYENOUAN PROJECT 

0 5,000 10,000 15,000 20,000 25,000 30,000

Production (tonnes)

Ye
ar

H1 2014 Production - 7,932 t  H1 2015 Production - 21,836 t H1 2016 - 28,550 t  H1 2017 Production - 26,947 t H1 2018 Production - 22,242 t
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• 22,242 tonnes of CPO produced at Ayenouan mill during H1 2018 compared to 26,947 in H1
2017:

• Q1 2018: 13,605 tonnes of CPO produced compared to 2017's record Q1 performance of 16,398
tonnes

• Q2 2018: 8,632 tonnes of CPO produced compared to 10,549 in Q2 2017

• Local industry update on CPO volumes produced by mills across the country in H1 2018
showed a ~20% YOY decline

• DekelOil's market share of FFB delivered to its mill as a proportion of total volumes harvested
has remained stable

• 2010 was the last poor crop year for palm oil in the region and this was followed by an
unusually strong year of fruit being harvested

• Fruit levels have shown signs of stabilising in Q3 2018

H1 2018 Harvest

AYENOUAN PROJECT

Lower year on year volumes of FFBs harvested on the eastern side of 
Cote d'Ivoire where Ayenouan is situated
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Overview

CASHEW PROJECT

Phased development of a large scale 30,000tpa Raw Cashew Nut (‘RCN’) 
processing project

• Developing a large scale cashew processing 

operation 

• Highly attractive economics:

• Processing 30,000tpa of RCNs has the 

potential to generate ~US$60 million in sales 

based on current prices

• Relationships with local smallholders for RCNs

• Growing end markets - lack of in-country processing 

• Development capital in place 

• First phase 10,000tpa capacity to be completed by 

Q3 2019

Established cashew trading company 

which is building a vertically 

integrated processing project 

Near term revenues via processing 

of smallholder produce at 10,000tpa 

plant - completion by Q3 2019 

Expansion: processing up to 

30,000tpa to become significant 

West African cashew processor 

Collaboration model: nursery and 

state-of-the-art plant which will 

process RCNs grown on already 

cultivated or brownfield land by local 

smallholders 

Relationships in place with local co-

operatives for the supply of RCNs to 

the project 
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Vertically Integrated Cashew Project

Established Trader

• Former trading business (16,000 tonnes of 

RCN in 2015/16)

• Trading put on hold in 2017 to focus on 

feasibility to commence large scale 

processing operation

CASHEW PROJECT

Near Term Revenue Potential

• Relationships in place with cooperatives and 

local procurement agents

• Provides the initial feedstock for the plant to 

begin processing Q3 2019 

Asset Backed

• 10,000tpa plant to be delivered and 

constructed by Q3 2019

• 7ha in Tiebissou for the plant and 

warehouses (additional 3 ha for future plant 

extension)

Large Scale Development

• Gradually increasing processing capacity to 

30,000tpa

• Aiming to fund expansion primarily from 

internal cash flow
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Favourable dynamics of global and 
regional cashew markets

• 830,000Mt consumed globally in 2017 – primary end markets are food and health

• 8% forecast annual growth in demand – outstrips 6% annual increase in supply

since 1990

• Côte d’Ivoire second largest producer globally and largest exporter of RCNs -

provides direct livelihood to ~1,500,000

• Significant lack of value-adding processing capacity in Côte d’Ivoire: out of 720,000

tonnes produced annually only 7% processed in-country

• Government incentives to promote the local processing cashew industry (potential

15 years tax exoneration and subsidy plan)

CASHEW PROJECT
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Highly attractive economics of 
processing cashews

• Processed cashews in Cote d’Ivoire currently sell for US$11.05/kg for whole nuts and US$7.50/kg for

broken nuts compared to US$1.18/ kg RCN purchase price

• Processing 10,000tpa of RCNs has the potential to generate > US$20 million in sales of whole / broken

kernels and CNSL based on current prices

• Processing 30,000tpa of RCNs has the potential to generate > US$60 million in total sales based on current

prices

• The board believes the gross margin percentage achievable is 35-40%

CASHEW PROJECT

Illustrative Example of Production % of RCN
10,000 tn

Capacity

30,000 tn

Capacity

Total RCN Processing (tons) 100% 10,000 30,000

Kernel % from RCN 23% 2,300 6,900

Cashews produced from Kernel (Whole) 70% 1,610 4,830

Cashews produced from Kernel (Broken) 30% 690 2,070
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Agricultural activity: promoting and 
supporting smallholders

• Capro is working with smallholders and

cooperatives to increase the quality,

quantity and efficiency of RCN production

in Cote d’Ivoire

CASHEW PROJECT

The programme includes:

• Regional field officers introducing best 

practice fertilisation, cultivation, guidance and 

support

• Mechanisation to increase the efficiency of 

the collection: CNCU alfa & Beta R&D and 

patented by Capro
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Additional value upside

• Second 100% owned palm oil project in Cote d’Ivoire

• Plan to develop Guitry into a ‘seed to oil’ operation,

including:

• a computerised nursery with a capacity of 1

million plants per year (6,000ha of oil palm

estates equivalent)

• a state of the art mill producing CPO from FFB

grown by both the Company and local

smallholders on brownfield land

• Secured rights to develop oil palm estates over

approximately 24,000ha of brownfield land

GUITRY PROJECT
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Focused on developing sustainable palm oil 
projects in line with RSPO standards

SOCIAL AND ENVIRONMENT

• RSPO member - certification process underway

• Working with Proforest, an internationally 

recognised consulting group, to implement social 

and environmental programmes

• Majority of planting on previously cultivated areas

• Planting in partnership with local communities –

agreement with World Bank-backed Projet d'Appui

au Secteur de l'Agriculture de Côte d'Ivoire project

• All environmental permits in place

• Employs over 300 staff – majority local 

management 

• School renovation completed in 2015 and hospital 

renovation completed in 2016
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H1 2018 – 12 month review

CORPORATE 

Q3 2017 

Production 

and sales 

update

Q1 2018 

Production 

update
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Key Financials - Interims 2018

CORPORATE 

H1 2018 H1 2017

FFB collected (tonnes) 96,195 117,706

CPO production (tonnes) 22,242 26,947

CPO Sales (tonnes) 22,271 24,570

Average CPO price (tonnes) €549 €707

Revenue (All products) €14.1m €19.6m

Gross Margin €2.1m €5.0

Gross Margin % 14.9% 25.5%

EBITDA €1.1m €3.7m

EBITDA % 7.8% 18.9%

NPAT (Loss) (€0.5m) €2.4m

NPAT % n/a 12.2%
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FY 2017 Financial Results 

CORPORATE 
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2014 2015 2016 2017

• 2017 full year results show a

third consecutive set of record

financial numbers: revenues of

€30.2 million, EBITDA of €4.5

million and net profit after tax of

€1.6 million

• 2017 results could have been

even better had there not been

milling disruptions during the

high season

• 2018 high season to date has

seen more challenging trading

conditions
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Investment Case

• Profitable West African focused agricultural company with portfolio of multi-

stage projects including producing palm oil operation

• Track record of FY revenue, EBITDA and profits growth

• Expansion of Group with further palm oil project and diversification into

cashew nuts

• Cashew processing project expected to be commissioned Q3 2019 and generate

~ US$20m revenues in first full year of operation

• Second 100% owned palm oil project under development

• Highly experienced management team with extensive contacts in-country

CORPORATE 
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Board of Directors

Founder of DekelOil and has held senior management positions in various companies within the Rina Group, a family holding company with

interests in agriculture, mining, hotels etc. Qualified lawyer and active in Ivory Coast since 2002 with 9 years’ experience in agro-industrial

projects including 7 years in the Palm Oil Industry.

Andrew Tillery

Non Executive

Chairman

Youval Rasin

Chief Executive Officer

Shai Kol

Deputy CEO and

Chief Financial Officer

Bernard Francois

Non-Executive Director

Lincoln Moore

Executive Director

25 years operational management and private equity experience in Africa and other emerging markets including 10 years as a CEO in

Cote d'Ivoire, West Africa where he had responsibility for managing a group of oil palm operations and founded a natural rubber business.

Holds two Masters degrees from Oxford University, an MBA from the University of Chicago. Currently a Non executive director on 3 African

agribusiness boards and adviser to several agribusiness investment funds in sub-Saharan Africa.

Founder of DekelOil. CPA & MBA graduate. 18 years work experience in finance, with significant business & international exposure.

former KPMG corporate finance. Financial director for an international software company, Director of finance and business development

for Yellow Pages leading fund raising and M&A activities.

For the past 10 years Lincoln has been active in the West African oil palm industry in Liberia and Sierra Leone including establishing and

raising finance for palm oil developments. Former CFO and General Manager of Sierra Leone Agriculture Ltd and brokered sale for 300%

uplift for investors in 2 years. Chartered Accountant and former senior manager at Deloitte and Touche.

Over the course of a career spanning 33 years, Mr Francois has held a number of senior executive roles in agricultural businesses across

Africa, Asia, and South America with several different commodities including palm oil, rubber, coffee, and cocoa. Between 2010 and 2015,

he was CEO of the largest palm oil company in Côte d’Ivoire, PALMCI S.A, which is part of the publicly listed SIFCA Group. As CEO, Mr

Francois oversaw the management of approximately 40,000 ha. of industrial plantations, a further 130,000 ha. of smallholder plantations,

as well as the production of 300,000 tons of Crude Palm Oil and Palm Kernel Oil per year from 10 palm oil mills and two palm kernel mills.

CORPORATE 



www.dekeloil.com

DekelOil - UK Office

8 St. James’s Square

St. James’s

London SW1Y 4JU

United Kingdom

Lincoln Moore

Executive Director

lincoln@dekeloil.com


