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Disclaimer 
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The company identified herein as “Amatheon Agri Holding N.V.” (“Amatheon” or the "Company") has prepared this information presentation (the "Information Presentation") and has issued it to recipients 

for the sole purpose of assisting them in deciding whether they wish to proceed with further investigation and evaluation. The issue of this Information Presentation shall not be taken as any form of 

commitment on the part of the Company to proceed with any negotiation or transaction. This Information Presentation is not intended to form the basis of any investment decision. Interested recipients should 

carry out their own due diligence review.  

This Information Presentation may not be communicated, photocopied, reproduced, disclosed, or distributed to any other person at any time except as agreed in writing by the Company. 

All statements in this Information Presentation are made as of the date hereof unless stated otherwise. In providing this Information Presentation the Company makes no representation or warranty, express 

or implied, as to the completeness or accuracy of any information contained in this Information Presentation or any oral information made available to you or your advisors, and no responsibility or liability is or 

will be accepted by the Company or its directors, officers, employees, advisors or agents in relation thereto. In accepting delivery of this Information Presentation, the recipient agrees that no information 

contained in this Information Presentation or any other written or oral communication transmitted or made available to the recipient pursuant to or in connection with this Information Presentation is, or shall be 

relied upon as a promise or representation, whether as to the past or the future and no liability will attach, except as provided in a definitive agreement between the recipient and the Company, when, and if it 

is executed, and subject to such limitations as may be provided in any such agreement. The recipient shall hold the Company harmless against any liability for damage or loss that may result from the 

recipient relying upon this Information Presentation or any other written or oral communication transmitted or made available to the recipient pursuant to or in connection with this Information Presentation. 

The recipient shall undertake and conduct the recipient's own review and due diligence of the Company, and the terms and conditions of the Transaction, including all uncertainties, merits and risks involved. 

All statements contained in this Information Presentation, whether of facts or of opinions (e.g., of law, business, tax etc.) shall be verified by the recipient through independent review and due diligence, and 

the recipient agree that all such statements and any omission to make a statement, do not constitute any form of representation or warranty as to the matters stated or otherwise. Nothing contained herein 

shall be deemed to constitute an agreement by the Company to permit the recipient to have unrestricted or any other type of access to the Company’s information, books, records, employees or otherwise. 

This Information Presentation includes forward-looking statements. These statements may include, without limitation, statements concerning future results of operations, the Company’s and its joint ventures’ 

share of new and existing markets, general industry and macro-economic trends and the Company’s performance relative thereto and statements preceded by, followed by or including the words “believes”, 

“anticipates”, “may”, “could”, “intends”, “estimate”, “aim”, ”plan”, “goal”, “target”, “should”, “expects” or similar expressions. The Company has based these forward-looking statements on its current 

expectations and projections about future events. These forward-looking statements rely on a number of assumptions concerning future events and are subject to risks and uncertainties and other factors 

many of which are outside the Company’s control that could cause actual results to differ materially from such statements and speak only as of the date they are made. A number of these factors are 

described (not exhaustively) in the Company’s annual report.  

The Company’s actual results of operations may differ materially from the forward-looking statements. The Company undertakes no obligation to update or revise this Information Presentation, whether as a 

result of new information, future events, or otherwise. In light of these risks, uncertainties, and assumptions, the forward-looking events discussed in this Information Presentation, and in other statements 

made from time to time by the Company or its representatives, might not occur. The recipient shall not place any reliance upon any forward-looking statements contained in this Information Presentation and 

the recipient shall hold the Company harmless against any liability for damage or loss which may result from the recipient relying upon any forward-looking statements contained in this Information 

Presentation. In particular, these principles apply to any information provided in relation to the Company's business plan, goals and vision. Such information only represents the current planning and vision of 

the Company, is based on a number of assumptions and future plans and shall not constitute any projection or forecast of the Company's future earnings.  

This Information Presentation is not an offer to sell or an invitation to buy or subscribe for any shares, securities or any assets or other interests of whatever nature of the Company and nothing in this 

Information Presentation shall be construed as an offer to sell or an invitation to buy or subscribe for any shares, securities or any assets or other interests of whatever nature of the Company. Neither this 

Information Presentation, nor any other written or oral information made available to the recipient constitute any form of commitment or recommendation.  Neither this document nor any copy of it may be 

taken or transmitted in or into the United States or to any U.S. person (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)). Shares in the Company have not 

been and will not be registered under the Securities Act or with any securities regulatory authority of any State or other jurisdiction of the United States and may not be offered or sold in the United States 

absent registration under the Securities Act or in accordance with an exemption from the registration requirements thereof.  There will be no public offer of shares in the Company in the United States. 

The shares of the Company are listed on the Free Market (Marché Libre) of Euronext Paris Stock Exchange and, therefore, are subject to the insider trading rules of the French Securities Trading Act (article 

L 465-1 du Code Monétaire et Financier), in particular to the prohibition of insider trading. This Information Presentation has not been registered or approved in any jurisdiction. 
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 Amatheon Agri is a fast growing and expanding multi-country agro-food group in Sub-Saharan 
Africa (“SSA”) that aims to become a leading integrated operator in the region via organic growth 
and strategic M&A activity 

 

 Well positioned to exploit the exceptional dynamics of farming & food in Africa via a strategic focus 
on value chain integration to unlock critical bottlenecks and create local leading positions 

 

 Execution “on the go” with proven track record for land acquisition and key operational 
achievements in farming fostering accelerated scalability 

 

 Experienced international management team with extensive emerging markets knowledge 
combined with a strong “on the ground” presence, established local connections and deployment of 
best practices in terms of technology & know-how maximising the potential for successful execution  

 

 A well capitalised Group backed by strong financial partners and proven access to capital markets 
makes Amatheon Agri a distinctive company providing exposure to SSA countries in farming and 
food 

 

 The management goal for 2016 is to achieve revenues of over $200m 

Executive Summary 
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€50m Capital Increase 
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€50m 
 Capital Increase 

 Amatheon Agri is seeking to raise up to €50m via the issuance of new shares  

 Issue price: €2.30 (weighted average price of the five trading days preceding the day of issue of the EGM 
notice) 

 Maximum new shares to be issued: 21,739,130 

 Issue would represent up to 23.1% of share capital on a fully diluted basis  

 EGM held on 8th December 2014 

 

…to finance growth 
projects… 

…creating a leading 
SSA Agro-Food 
group by 2016… 

 The capital increase will help fund Amatheon’s large pipeline of growth projects including:  

 Expansion of existing farming operations in Zambia, Uganda and Zimbabwe 

 Expansion of Zambian meat cluster through additional bolt-on acquisitions 

 Development of milling operations in selected SSA countries 

 Additional opportunities across the food value chain 

 The expansion plans would create a leading Agro-Food group in SSA with the following goals by end 
2016: 

 Land portfolio in excess of 200,000 Ha for further development (15,000 Ha in operation by end 2016(1))  

 Sales: $215-$400m 

 EBITDA: $40-$70m 

 Deployment of capital of $125m(2) 

(1) Development and operations only possible step by step due to necessity of Environmental and Social Impact Assessment 

 (2) €65m available cash as of March 2015 and including €50m contemplated capital increase. US$/EUR: 1.09 
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Food demand and supply 

Growing food demand, rising prices 

Limited food supply 

 Increasing population  

    9bn by 2050 globally, 2bn in Africa 

 Higher demand and shifting  

diet patterns due to 

rising income 

 Scarcity of quality arable land 

 Scarcity of irrigated land 

 Capped productivity in mature  

markets and low productivity in e.g. Africa 

 Urbanisation 

 

 Food commodity prices Development of prices 

Food commodity prices reaching peak levels since 
2005 
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Sources:   FAO Statistical Yearbook, FAO How to feed the world in 2050,  
Atlas des Futures du Monde (2010); IMF 

Worldwide population increase and growing food demand are coupled with low productivity in developing 

countries. Food prices are rising.  

Global Trends – Food demand increasing, 
food supply struggles: Why to invest in Africa now 

NOT INTENDED FOR SALES OR PROMOTION 

Soybeans 
Indexed 
Barley Indexed 

Wheat Indexed 

Beef Indexed 

Amatheon Agri | July 2015 



NOT INTENDED FOR SALES OR PROMOTION 

Sub-Saharan Africa, an attractive macro backdrop (1/3) 
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Strong macro drivers 

 Africa offers one of the most exciting areas for farming & food production globally 

 The region has a current food deficit & growing population 

 High potential for productivity improvement and value creation: 

 Low current crop yields, double cropping, state of the art farming practises, scalability & productivity gains, 
improved infrastructure & energy access 

 Strong differential in commodity pricing between African and international markets due to rising demand and 
key operational/logistics bottlenecks 

 Potential value creation from land development and land operation 

1. Yields 

2. Prices 

3. Land 
Valuation 

USD/Ha 

1 

(1) Excludes cost of irrigation equipment 

(1) Irrigated Ha 

Potential yields 9.0x higher than current SSA 

Harvests 2.0x higher than Western farming 

Potential annual  revenues 9.0x higher 

than traditional SSA farming 

Potential annual revenues 4.0x higher than 

Western farming operations 

Potential land 20x multiple opportunity 

Potential SSA land provides higher annual 

yields and revenues at lower investment vs. 

Western land 

Farming model Yield (t/Ha) Harvest/Yr Yield/Yr (t/Ha) 

Current SSA 1.0 2 2.0 

Western Yields 9.0 1 9.0 

Potential SSA (1) 9.0 2 18.0 

Farming model Yield/Yr (t/Ha) Crop Prices ($/t) Revenues/Yr ($) 

Current SSA 2.0 400 800 

Western Yields 9.0 200 1,800 

Potential SSA 18.0 400 7,200 

Land     Price $/Ha 

Farmland Germany 30,000 

Acquire + clear farmland SSA (1) 1,000 

Potential land value productive farmland SSA 20,000 
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Sub-Saharan Africa, an attractive macro backdrop (2/3) 
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…combined with 
growing consumer 

spending 

Recent improvement 
in growth 

prospects… 

 Rapid and sustained development (population growth, urbanisation, emerging middle class) leading to:  

 Sharp rise in consumer spending (predicted to grow to $1.4 trillion by 2020) 

 Growing imports of staple food 

 Rising demand for locally produced quality food 

 SSA is predicted to grow at a compounded 5-6% p.a. between 2011 and 2020 

 Stronger macroeconomic policies and firm commitment for large infrastructure investment 

 Intra Africa regionalisation offers opportunities for larger scale operators 

 Higher investor confidence (despite short term challenges) 
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Sub-Saharan Africa, an attractive macro backdrop (3/3) 

11 

Last global 
opportunity to 
develop quality 

arable land 

 Scarcity of quality arable and irrigated land across the world combined with capped productivity in 
mature markets  

 Africa represents 24% of world wide available arable land but only 14% of cultivated land 

 1bn+ Ha in SSA are suitable for rain-fed farming, of which 421m Ha is being classified as “very suitable” 

 Additionally, SSA offers double cropping opportunity, rain fed in the equator corridor 

 

 

 Year 2010, in m/ha 
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>5x 

Source: FAO Statistical Yearbook  
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Group’s vision (2014 – 2018, annualised figures) 
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Currently 

 5,400 Ha under operations in Zambia, Uganda and 

Zimbabwe 

 Acquisitions of Real Meat Co. & More Beef 

 Best Beef & Best Pork acquisitions(1)  

 Land portfolio of 90,000 Ha(2)  

 

 

After deployment of $125m 

 15,000 Ha under operations (Zambia, 

Uganda, Zimbabwe), land largely secured(3) 

 Consolidation of meat positions in Zambia 

through additional acquisitions (on-going due 

diligence)  

 Development of milling operations in SSA 

 Land portfolio of 200,000 Ha to be 

developed step by step 

 

Additional expansion 

 30,000 Ha under operations 

 Further consolidation of meat positions in 

SSA countries (Zambia, Uganda, Rwanda) 

 Pipeline include milling, processing, trading, 

storage, bakery, horticulture opportunities 

reaching $500m of cumulated investment 

(currently) 

 Land portfolio of 300,000 Ha to be developed 

step by step  

 Additional investment of $130m - $400m 

 

2016 2018 2014 

Sales: $215m-$400m 

EBITDA: $40m-$70m 

Sales: $370m-$640m 

EBITDA: $90m-$160m 

(2) Including land currently under Due Dilligence  

(1) Subject to competition commission approval in Zambia (Competition and Consumer Protection Commission) 

(3) Excludes other SSA countries with land already secured  
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Key strengths 
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Ability to build 
sizeable & valuable 

asset base 

Experienced           
“on the ground” 

management team 

Solid basis & proven track-record with a concrete & substantial pipeline of 

investment opportunities to fuel growth 

Targeting top class 
operational 

performance 

Scalability & 
replication 

Scale & value chain 
integration to create 

local leading 
positions 

Risk diversification 

Sustainable growth 
strategy with 
communities 

 Top executives combining 70 years of experience  

 Extensive emerging market experience 

 Strong country level management teams  

 “Best in class” operational yields shortly after greenfield development 

 State of the art farming practises  

 Enhancing cash yields through scale and skill leverage 

 Proven track record of acquiring high quality farmland  

 Strong legal framework for land ownership through private title deeds 

 “Fast track” execution 

 Strong pipeline of immediate growth opportunities (28 live projects under review) 

 Leveraging existing presence to accelerate operations 

 Rolling down the cost curve 

 Strategic  focus on value chain integration unlocking critical bottlenecks  

 Consolidation of leading positions in meat market in Zambia  

 Replication of Zambia meat story in Uganda (on-going DD) 

 

 Key risks tactically diversified via political & operational diversification 

 Strategically located farming operations to serve key growing markets  

 Flexible business model to quickly adapt to local challenges & opportunities 

 Sustainable growth for local communities: social, 
ethical and environmental responsibilities 

 Amatheon Foundation supports rural 
communities in their development 
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Amatheon’s business model at a glance 
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Acquiring and 

developing land  

for farming 

Farming Trading 

Land acquisition 

Farming concepts 

Physical land 

development 

Cropping 

Livestock 

Storage 

Trading 

Processing 

Food & Consumer 

Goods 

Milling 

Key 

activities 

Key value 

driver 

Land transformation 

& farmland 

development 

Driving cash yields 

through scale 

Market access 

Price optimisation 

Volume & margin 

growth through scale 

and product upgrade 

Land transformation 

+ Cash flow generation from running operations 

+ Farmland development 

 = Significant value creation 

+ Added value from vertical integration 
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Amatheon Corporate Group Structure 
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Number of 

hectares under 

operations 

Current 
situation: 
3,400 Ha 

Goal 2018: 
30,000 Ha 

 Goal 2018 

 30,000 Ha under operations  

 Zambia, Uganda, Zimbabwe and other 2 SSA countries 

 Total revenues: $70m - $110m 

 EBITDA: $20m - $40m 

 Total additional capex: $170m - $200m 

 Break-even at 8,000 Ha under operations targeted for FY2015 

(annualised) 
 

 Key assumptions include: 

 Run-rate scenario with no further expansion (annualised) 

 Zambia:  

• Cropping Yields: Wheat @8t/Ha, Maize @8t/Ha 

• Price/t: Wheat @$450/t, Maize @ $300/t 

• Cropping Sequences: Irrigated  (1) Rain-fed (2) 

 Uganda:  

• Cropping Yields: Maize @7t/Ha,  

• Price/t: Maize @$300/t,  

• Cropping Sequences: Rain-fed (2) 

 Zimbabwe:  

• Cropping Yields: Maize @7t/Ha 

• Price/t: Maize @$300/t,  

• Cropping Sequences: Rain-fed (1) 

 

 Gross profit margin: 50% 

 SG&A: $11m as for 3,300 ha and 2.5% increase every 5,000 Ha 

 All group SG&A are included 

 Average capex per Ha of $7,000 

 
 

EBITDA (US$m) 
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Farming: Current operations 

20 

 Zambia 

 38,500 Ha of land of which 2,800 Ha are developed  

• 400 Ha irrigated & 400 Ha rainfed (wheat, 
maize, soya) 

• 2,000 Ha cattle paddocks (1,000 heads of cattle) 

 Uganda 

 c.4,000 Ha of land contracted in Uganda of which 
1,700 Ha are already operational (maize) 

 Zimbabwe 

 900 Ha of contracted land under operation (maize) 

 

Zambia 

Uganda 

Zimbabwe 

 Ability to build sizeable & valuable asset base 

 Proven track record of acquiring high quality farmland through 

systematic, diligent and organised process 

• 90,000 Ha of land already secured  in 5 countries 

• In excess of 5,000 Ha under operations (4,000 Ha owned, 900 Ha 

leased) 

 Strong legal framework through private title deeds  
(Zambia & Uganda) 

 Value creation through land development:  

• In Zambia, land acquired, developed and operated by Amatheon (with 

irrigation): $8K-$10K(1) per Ha 

• Operational hectares with irrigation in Zambia available for sale: $15K-

$19K(2) 

 Leveraging on existing presence for quicker country penetration: from 
20 months in Zambia to develop 2,800 Ha to 12 months in Uganda for 
1,700 operational Ha 

 Land development costs have decreased significantly due to 
scalability & productivity gains 

 

 Top class operational performance 

 Best in class operational yields reached shortly after greenfield 

development:  

• 8.3t/Ha for wheat vs. Zambia average of 6.5t/Ha 

• 3.8t/Ha for soya vs. Zambia average of 2.1t/Ha 

 State of the art farming practises (seed, fertiliser, mechanisation, 
farming techniques and management) 

 Enhancing cash yields through scale and skill leverage (1) Including capital & operational expenditures (land acquisition, development, preparation, variable 

costs & equipment)  
(2) Based on Knight Frank market data 
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Secured 

To be secured 

 Management Goal: land in operations (Ha) (2016)(1) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Geographic expansion 

 MOUs signed for up to 49,000 Ha (pre due diligence 
phase) in 2 new SSA countries 

 Scouting for opportunities in Rwanda, Ethiopia, Kenya 
and Tanzania 

Farming: Expansion plans 

21 

(1) No further growth anticipated in Zambia and Zimbabwe post 2016, excluding any additional 

geographic expansion. Additionally, 2,000 ha of cattle paddocks were developed in Zambia. 

 Scalability & replication 

 Strong pipeline of immediate growth opportunities at 
attractive prices for land activation 

 Leveraging existing presence to accelerate land under 
operations to reach 9,300 Ha in 2015 and 13,840 Ha in 
2016 

 Rolling down the cost curve: further productivity gains 

 

 Superior risk diversification 

 One of the most geographically diversified agro-food 
group in SSA (Zambia, Uganda and Zimbabwe) 

 Key political and operating risks (climate, rainfall, 
currency, crop, strategy) tactically diversified via 
geographic, business model and activity diversification 

 Strategically located farming operations to serve key 
growing markets (EAC countries, Katanga corridor) 

Expansion of land under operation already tangible with land being secured or 

under detailed review 
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Farming Goals (2014 – 2016)(1) 
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Planting  

- 2,800 Ha Maize (Zambia)   

- 5,540 Ha Maize (Uganda) 

- 5,500 Ha Maize (Zimbabwe) 

= 13,840 planted 

 

Harvesting 

- 1,940 Ha Wheat (Zambia)   

- 5,540 Ha Maize (Uganda) 

2015 2016 2014 2013 

Planting  

- 400 Ha Wheat (Zambia) 

- 50 Ha trial (Uganda) 

= 450 planted 

 

Planting: 

- 800 Ha Maize (Zambia)   

 

Planting  

- 800 Ha Maize (Zambia)   

- 1,500 Ha Maize et al (Uganda) 

- 880 Ha Maize (Zimbabwe) 

= 3,180 planted 

Planting  

- 550 Ha Wheat (Zambia)   

- 1,700 Ha Maize (Uganda) 

= 2,250 planted 

 

Harvesting 

- 800 Ha Maize (Zambia) 

Harvesting 

- 400 Ha Wheat (Zambia) 

- 50 Ha trial (Uganda) 

Harvesting 

- 800 Ha Maize (Zambia)   

- 1,500 Ha Maize (Uganda) 

- 880 Ha Maize (Zimbabwe) 

Planting  

- 2,800 Ha Maize (Zambia)   

- 3,000 Ha Maize (Uganda) 

- 3,500 Ha Maize (Zimbabwe) 

= 9,300 planted 

 

Harvesting 

- 550 Ha Wheat (Zambia)   

- 1,700 Ha Maize (Uganda) 

Planting  

- 1,940 Ha Wheat (Zambia)   

- 5,540 Ha Maize (Uganda) 

= 7,480 planted 

 

Harvesting 

- 2,800 Ha Maize (Zambia)   

- 3,000 Ha Maize (Uganda) 

- 3,500 Ha Maize (Zimbabwe) 

= 3,630 planted = 11,550 planted = 21,320 planted 

5.9x 

(1)  Subject to satisfactory due diligence, satisfactory negotiation of terms & conditions and availability of funding. For assumptions please refer to page 24 
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Revenues (US$m) 

EBITDA (US$m) 

Real Meat &  
More Beef(1) 

Best Beef, 
Best Pork(2) 

Goal 2018: 
revenues of 
$150m  Amatheon  

value-add 

 
(1) Real Meat Company & More Beef Company: acquisition completed 

(2) Subject to competition commission approval in Zambia (Competition and Consumer Protection 

Commission) 

 Goal 2018 

 Zambia & Uganda through acquisitions and organic growth 

thereafter 

 Total revenues: $120m - $180m 

 EBITDA: $20m - $30m 

 Total additional capex/investments: $10m - $20m 

 Subject to the satisfactory finalisation of on-going negotiations 

and due diligence processes 

 Key assumptions include: 

 Run-rate scenario with no further expansion (annualised) 

 EBITDA margin: 

• Base Case: 10% 

• Full-optimisation: 15% 

 No group SG&A allocated to Meat Cluster 

 Subject to satisfactory due diligence, negotiation of terms & 

conditions and availability of funding 
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Food processing: Meat cluster consolidation 

24 

 Zambia: Integration of meat value chain “in progress” 

 Real Meat Company Ltd.: 

• Slaughtering and processing facilities 

• Acquired majority stake in 09/2014 

• $10m+ revenues and already profitable 

• Attractive assets at compelling valuation 

 More Beef Ltd.: 

• Leading retail butchery chain in Zambia 

• Acquired a majority stake 11/2014 

• $10m+ revenues, large scope for improvement in profitability 

 Best Beef/Best Pork(1): 

• Major player in the Zambian meat industry 

• Best Beef: sells beef carcasses and fresh cuts 

• Best Pork: slaughters pork and processes various pork based products 

Current operations 

Near term expansion 

 Developing leading positions in meat market in Zambia 

 Further expansion of Real Meat / More Beef as cornerstone “block” 
for future expansion  

 Additional value enhancing acquisition in Zambia under review 

 Synergetic/accretive transactions creating leading positions 

 Replication of Zambia Meat cluster in Uganda (on-going due 
diligence) 

 Opportunity for large scale milling entry in SSA country (on-going 
financial, legal and technical due diligence) 

 Milling cluster adjacent to existing farming operations 

Integration of the value chain through 

the consolidation of sub-optimal 

operations with solid fundamentals & 

growth prospects 

(1) Subject to competition commission approval in Zambia (Competition and Consumer Protection Commission) 
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Rich pipeline of strategic expansion projects in farming & food 
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 Amatheon boasts an extensive pipeline of strategic 
expansion projects which define its strategy of vertical 
and horizontal integration across the food value chain 
in SSA 

 7 projects in Zambia 

 6 projects in Ghana 

 5 projects in Uganda 

 5 projects in Zimbabwe 

 Target “sweet spot” of small to mid-sized deals ($5-
$50m) with significant potential for value extraction  

 Low valuations (typically 3-6x EV/EBITDA) 

 Sub-optimal operations but solid fundamentals 

 Funding inefficiencies due to lack of scale / high interest 
rates 

 Scope for consolidation or vertical integration 

 Building-up track record of successful execution 

 Aim to replicate meat cluster strategy in several 
segments 

 Successful execution facilitated by: 

• Management expertise in emerging markets M&A  

• Strong ‘on the ground’ presence  

• Extensive CSR strategy enabling growth for local 
communities 

Total “active” pipeline  of 40 projects to fuel future growth through systematic review   

Number 

of Projects M&A projects Description Evaluation DD Negotiation Closing

Zambia

7 X X

X X

X X X

X X

X X

X X

X X

Uganda

5 X X

X X

X X

X X

X X

Zimbabwe

5 X X

X X

X X

X X

X X

Rwanda

1 X X

Ghana

6 X X

X X

X X

X X

X X

X X

Angola

2 X  X

X X

Ethiopia

2 X X

X X

Congo-Braz

2 X X

X X

Mozambique

3 X X

X X

X X

Togo

1 X X

Malawi

2 X X

X X

Nigeria

2 X X

Deal stage
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Group vision: Summary illustration (2018, annualised) 
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❶ Farming 
 Volatility of commodity prices & climate impacting 

overall revenues generation 

 Total land under operations to reach 15,000 Ha by 

2015 (all of which has been already identified and most 

of it secured) 

 Focus on cash yields to drive the EBITDA margin 

improvement: going down the cost curve 

❷ ❸ Meat 
 Completion of acquisition of Real Meat Co. in 09/2014  and 

More Beef in 11/2014  

 Acquisition Best Beef/Best Pork pending competition 

commission approval in Zambia 

 Additional growth in meat processing in Zambia and 

Uganda (under review) 

 Level of integration and synergies 

 Ability to re-engineer marketing strategies and sales 

channels 

 

 

 

Other food opportunities 
 Pipeline includes a project under review since 02/2014 

(technical, legal and financial due diligence under way) and 

additional presence in Uganda (on-going due diligence) 

 Pipeline include processing, trading, storage, bakery, 

horticulture opportunities 

 Strong M&A pipeline enabling Amatheon to find attractive 

assets at acceptable valuations (3x-6x EV/EBITDA) 

 Scalability potential and integration with existing Amatheon 

operations 

 

$640m 

$370m 

+30% 

-30% 

+20% 

-20% +25% 

-25% 

$160m 

$90m 
-30% 

+30% 

-20% 

+20% 

-25% 

+25% 

EBITDA (US$m) 

Revenues (US$m) 

$110m 

$70m 

$180m 

$120m 

$340m 

$180m 

$40m 

$20m 

$30m 

$20m 

$90m 

$50m 

Current operations Secured or under due diligence Other food opportunities (pipeline) 

8) 

Total (2018) 
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Experienced management team 

 Carl Heinrich Bruhn 
 Founder and CEO 

 Agronomist by training and entrepreneur for more 
than 20 years  

 Has gained extensive international and 
management expertise - head of Mergers & 
Acquisitions at Nordmilch (multi-billion euro 
mergers & integration), CEO of Sachsenmilch 
Group, one of the leading German dairy 
companies 

 In 2002, Carl started his own farm management, 
international agri consulting and bioenergy 
company (Germany, Russia, Kazakhstan) 

 

 

 
 Herwig Tilly 

 Director of Farming 

 In agribusiness for more than 15 years and brings 
extensive knowledge on agricultural processes 
and international farm management 

 After agricultural apprenticeship, headed several 
large-scale farms in Germany.  

 Until 2012 served as Farm Manager in Chile, 
leading a large-scale operation 

 

 Frank Braeken 
 Chief Investment Officer 

 Spent 26 years with Unilever, working in various 
finance and general management roles, in 9 
countries across 4 continents 

 Last 2 roles were Executive Vice President for 
the China Region and Executive Vice President 
for the Africa region 

 Extensive experience in M&A: turnaround, 
integration and transformation in frontier 
markets (CEE, LatAm, Africa) 
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A highly accomplished Supervisory Board 
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 Edwin Eichler 

 Chair of the Amatheon Agri Supervisory Board 

 Edwin Eichler was an Executive Board member of 
ThyssenKrupp AG for 10 years and held the following 
positions in that time: CEO of ThyssenKrupp Materials 
AG, CEO of ThyssenKrupp Steel Europe AG and 
ThyssenKrupp Steel Americas, and CEO of 
ThyssenKrupp Elevator AG 

 Prior to that, Mr Eichler was a senior executive at 
Bertelsmann AG from 1990 to 2002 and an Executive 
Board member of Bertelsmann Arvato AG, where he was 
responsible for offset printing, media service and 
distribution. 

 Yukiko Omura 

 Former Amatheon Agri Advisory Board since August 
of 2013 and has now joined its Supervisory Board 

 Ms Omura has more than 30 years of financial 
experience in International Financial Institutions such 
as the Multilateral Investment Guaranty Agency 
(MIGA) of the World Bank Group, The International 
Fund for Agricultural Development and the Inter-
American Development Bank, and leading 
investment banks such as J.P. Morgan, Lehman 
Brothers, UBS and Dresdner Bank in all the major 
financial cities of the world.  

 H.S.H. Prince Max von und zu Liechtenstein 
 

 H.S.H. Prince Max has been Chief Executive Officer of 
LGT Group since 2006. 

 After five years in the United States, he returned to 
Europe in 1998 to work for the private equity group IK as 
an Associate Director in London and Hamburg. In 2000, 
he rejoined JPMorgan Partners as a Director in London 
before becoming the Head of JPMorgan Partners’ 
German office in 2003. 

 H.S.H. Prince Max has an MBA from Harvard Business 
School and a degree in Business Administration from the 
European Business School. H.S.H. Prince Max initiated 
LGT Venture Philanthropy in 2007. 

 Grégoire Dusausoy 

 Senior member of the portfolio management team 
and has been with Sapinda since January 2010. 

 His main areas of expertise include mergers and 
acquisitions (including cross-border transactions, 
leveraged buy-outs and management advisory), debt 
advisory and fund raising. Prior to joining Sapinda, 
Mr Dusausoy worked in the Mergers & Acquisitions 
practice at PricewaterhouseCoopers in Paris, where 
he advised domestic and international blue chip 
companies as well as private equity funds in a wide 
array of sectors 

 Mr Dusausoy also worked as a portfolio manager in 
a long-only international equity fund based in Paris 
with AuM of €500m+, and in the Corporate Finance 
departments of Société Générale (Paris) and ABN 
Amro (Amsterdam). 
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Sustainable growth for local communities 
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Environmental responsibility Social & ethical responsibility 

 Stakeholder management & 
integration 
 Constant dialogues with local communities 

 

 Transparent land purchase practices 
 Purchase of titled land and sellers are being paid standard 

prices for their properties 

 

 Health improvement 
 Integrated corporate program combating HIV/AIDS at the 

work place 

 

 Commitment to UN Global Compact 
Guidelines 
 Following UN Global Compact Guidelines  

 Aligning Human Resources policies alongside International 
Labour Organisation (ILO) 

 Water resource management 
 Established a Corporate Water Resources Measurement 

System 

 

 Sustainable soil management 
 Holistic approach ensuring crop rotation & keeping tillage to 

a bare minimum where it benefits the soil to prevent 
erosion  

 

 Environmental Impact Assessment 
 To ensure potential negative impacts on the environment 

can be identified early & mitigated accordingly 
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BUSINESS OUR EMPLOYEES 

COMMUNITIES 

• Integrity and accountability 

• Constant improvement of social and  

environmental performance 

• Socially responsible decision making 

• Sustainability Reporting 

• Protection of human rights 

• Respect of International Labour 

and Employment laws 

• Commitment to safety 

• Value employee’s opinions highly 

 

• Sustainable development 

• Monitor environmental impact to  

improve performance 

• Raise awareness on environmentally  

responsible work 

• Minimize waste and energy consumption 

• Stakeholder engagement 

• Community Development 

• Development of human capital 

• Improve livelihoods  

ENVIRONMENT 

Amatheon's ethical values are based on the OECD Guidelines for Multinational Enterprises (2011) as well as several 

other internationally recognized conventions. 

Amatheon Agri‘s values at a glance 
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Circle of Human Capital Development  

34 

 Designed to increase education level in the community as well as impair local farmers and potential 
employees with latest agricultural knowledge and techniques 
 

 Through Outgrower Program, Amatheon secures market access for smallholder farmers  
 

 Accompanying people from elementary up to agricultural schools and training centers helping local 
communities as well as serving to Amatheon’s people needs in the long run 

Big Concession School in Zambia, powered by Amatheon 

Improved farming 

productivity and 

potential 

employment at 

Amatheon 

Transfer to 

secondary school 

and preparation  

of candidates for 

agricultural training 

Agricultural 

training 

Profound primary  

education through  

support of local  

school in the area 1. 
2. 

4. 3. 

Amatheon Agri | July 2015 



NOT INTENDED FOR SALES OR PROMOTION 

The Amatheon Foundation was founded in December 2013 
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The Amatheon Foundation supports rural communities in their development. The 

Foundation believes in the fact that healthy and educated communities with access to the 

market are the future.  

 Awareness raising 

 Raising awareness, especially in the field of 

agriculture, as there is still too little awareness and 

knowledge about the way rural families obtain their 

food and income 

 Engaging in open dialogue  

 Engaging in open dialogue with consumers and 

companies in the food space to ensure a more 

transparent value chain and the possibility to connect 

these rural farmers to a wider network  

 Supporting other NGOs 

 In Zambia we support the work of TURN IG Zambia 

and its partners to increase local communities‘ access 

to the agribusiness market 

Core Operating Areas 
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