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LAVODEC (%, # 12 ® [LAVODEC #% ] ® 39 . Centre-Sud /I, Hauts-Bassins /|, Sud-
Ouest N, KOV D Centre-Est M & & eIk D KA EM A~ T2 LRI L TR Y . IR
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%<, RGN a—F == OPTHRERDMIkO—>TH %D, LAVODEC [FEFK & ORFRAEEE
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LAVODEC |32 F 7 N—7 N5 OREOEIE L O LEBE~DRTEZIT/2> TRV . IERS
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WEBTLTH LW, BENEEEZRN L NIRRT 2522 ANTHEL ST
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(DPANISSE #E%E
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SRR BN 17729 8 DOWFEIFA I F & % » 1= AEFEEHRE,
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B ANSNA AR Ny r—URL R MY R AR
T AHEGEEL/NEEE, EICART I, LA RT L, A=
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FAFGRITK T 5 32— b URY — VBUN ORI P RAIIIEABIES, FM 120 HO S 5 18 A
TG L R DRI R AL L T D, 78D O H OB RISV TIE, DCS iTHco I
TENRNDBET N —T %R LU TEME#E L. TO—8E2 FRICIRIE T 570 E OIS 21T
IpoTWB,

728, DCS X, FIEBEEETL/-200&EE, VI VEEHLE (Vv o7 v 0 2HK
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2 Attiéké sauce n'tro
au TSP

Ingrédients pour 10 rationnaires

1500 g " Artiéded 150 g d'oignon
50 g d'hulle rouge 350 g de tomats
200 g de TSP 150 g de poudre de poisson sec
100 g C"aubergine 150 g d'huile rouge
100 g de tikiiti 103 20 g de sel lodé
100 g de kicala Akpi, Kable
Préparation

paration de sauce n'trob au TSP

Fomper le TSP dans un quart de fitre d'eau e pencant 15 minutes

f2ver les oignons, les omates fraiches, les aubsrpinas, les ‘euilies de Kosla et de
itl puls les fare boullr dans ure manmits contenant 3 Ires Ceau endant 20
irudes

jelirer les ingrédients ef les dcraser avec skl préalablement lave

jélanger aux Ingrédents scrasés. une moltie de (hule rouge

jotire dens ls marmite 2 lres deay de cuisson, le polsson dmietis, is kabié. fsutre
joitié de Mulle rouge

lirer le TSP de leau puls Majouter 3 s sauce of kaisser boulllic pendant 20 minutes
s y ajouter i@ mélange de lagumas écrasés

fuionger s culsson de 10 minutes

ptrer In 58008 Gu feu @ 12 fin de la cuisson et sjouter le sel lodd

ferir

2 Attoukpou sauce claire
au TSP

Iagrodicats pour 10 ratieanaires

1500 g ¢ attoukpou 350 g 0w tomate

200 g de TSP 200 g Oe poisson wec

100 g g aubergine 200 g IMulle rovge

%0 g Tupl 10520 g de sel lodé

150 g d'olgnon Pigment fras (facyitatf)
Préparation

"réparation de sauce chales an TSNP

Trampar ke TSP dans un quart do fre Teau 1ede pencant 15 mnutes
Laver fogren of la somate 2 faire Soulr b forato of @ mollé de oignon pendant
10 minutes

Ratrer s ngréderts o o ecraser avec | ahgs
Faire revens ls motd de 09n0n Ghcoucd ol & PONION drmeté dans & Marmie
cordonaet Mulle muge pandart 3 mingtes pus souter 2 lres of e Cesu
UISSON ot les auteTpres
Retrer le TSP de feau pus Foutor 4 1a sauce of Rissar boutle pandan’ 20 minues
Apvier @ pdte Je Wegues SoTEeY o lanser cure pencant 1C mrutes
Rotrer i souce o fou & I fn de o cuiseon of qouter ke s 0
Snrvr

WERZ v 77 v 7 OREI = EFIHALEZA =2 —0f

ZoMr—2Y 7Y —EXMiF (a— PRI —L)

HNEBIETOTA 7T MRy —X IV 7 —ER L, a— s PRT—LNOMKERD T T
F A XERPHITEOT = —VJETIHFEPRVFERELTEBY, Yavy B TET—A0H VY A4
VERLZEOXL Y Y —ERAERME L WD, AT x—w A RKEHELEL, a— VR T—L
BT —2 ) o IHBORERIT, FERS~10%IZRD LV, Hene 7V o 7 Ii3%E
LCWRWA, BEEEM S LTHREL TN D,

12 RTT Made In Africa: The Fast-Food Market in Cote d'Ivoire and Cameroon
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(3) REZXI— haiifdie LT, Bt A= —~ T 256

REI— e e UTUNEETIRE T 256 L 820 THFM L LTRMA—I—IC
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13559 USD 0.90/250g, 500g D% T USD 2/500g & 72> T 5,

EUROLAIT £ 2W\ T

a— hVRT— LTI, AREOEETHONTEY, 1997 Fn b, I—27 L [Yoplait] &
4%, ICandia) 28L& LTV 5, Yoplait >V — X% 31 ¥, Candia 1 18 FE¥HA R - IR
72, 72 LEIZUSD214 B AT, BfEa— FPRU— TSRO 55% % 505, FEKIIE, a—
K ORT — L TEREL SO A D s T R RF R3S L — T T H EUROFIND & 725 T
Wb,

O  TAXTFTT YOG KREINTES
TNxFT 77V TiEE, ABEETI—FARUY—UZERZLTRELT, EF-AMA—F—D
HELROND, T2 TREI— 2SR EELODRGE S~ —L LT, T TICKREMNT
BAHEL T DWW OOk e EM S LT, £230 [T74xF 77 VHIGKRE
IMTEE] OLBYitHET 5,
#23 TAXT Ty VHEG RGN TS

FHLARA A N 7e k
SODEPAL Vitacros 7 & USD 224,716~449,432
LAFIA Kt N/A
SIATOL KEh USD 898,865
RTCF YT USD 237,252

a. SODEPAL

1991 4, 77 A @ Nutriset f: & 285 L TR S e, 7 A% T 7 7 VO FELRE MLt
D12, [AFHIZRBHBI R, BERLACEIMT OB APE 21T 72 > T\ %, SODEPAL #:0> &l
filE, TR T T 7 VDAl N, KOEATHIRGES TV 5,

SODEPAL #HiZ, {HEH TR/, Vitacrocs (X L /87 « MR /L¥— EHXI A
D7 vdx—), B Ik ERERIELTEY, 2o o®NiE, TAx ST Vo
TRTOEFBLOREL X —TRITEINTWND, hyEray, K, FEREOHITOEY
ZJREFE L, Nutriset fEOMF T CMERBREDIBMEI LTS, FR-EOAERIX, ~—T
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Feasibility Survey for SDGs Business on
Construction of a Soy Product Value Chain for Improvement of Nutrition
and Increase in Income for Women

SDGs Business Profile
Country/Region: Burkina Faso / Bobo-Dioulasso, Po. Leo
Company: FUJI OIL HOLDINGS INC.
Business Outline : - Manufacturing and sales of soy protein ingredients and soy processed foods

* Manufacturing and sales of edible oils and fats
» Manufacturing and sales of confectionery and baking ingredients (chocolate, cream, margarine)

Local challenges related to SDGs Strengths that companies have

* 60 Years of Soy Business Experience

* Nutrition research through the Protein
Research Foundation

» Experience in business management, risk
management, and supply chain development in
the West African region (Ghana)

» High poverty rates in rural areas
» Restricted living conditions for rural
women +
» Underweight and nutritional deficiencies
caused by inadequate protein intake

Contents of SDGs business

The company aims to improve nutrition and increase the
income of women farmers in Burkina Faso by procuring
soybeans and developing, producing, and selling "soybean
meat".
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Burkina Faso

Feasibility Survey for SDGs Business on
Construction of a Soy Product Value
Chain for Improvement of Nutrition and
Increase in Income for Women in
Burkina Faso

Final Report (Summary)

January 2024
(2024)

Japan International Cooperation Agency
JICA)

FUJI OIL HOLDINGS INC.
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Executive Summary

1-1. Outline of Survey Project and Consistency with Development Issues in terms of SDGs
6) Outline of the Survey Project

Content Details
Investigate the feasibility of a soybean processing business in
Purpose of Burkina Faso that would procure soybean raw materials, process
surr\l;)e them into soybean meat, and sell it domestically and in Cote
Y d'Ivoire. The project would contribute to improving the income of
women soybean producers and the nutrition of consumers.
Term October 2019 - February 2024
Area Ouagadougou, Burkina Faso and Abidjan, Cote d'Ivoire

Business Model

To produce and market soy protein products (soybean meat) using
soybean raw materials in Burkina Faso.

The Company will provide financial and technical support to
farmers (especially women soybean farmers who make a side
business of shea nut collecting from the perspective our existing
business) in the procurement of soybeans, which will increase the
productivity of soybeans and contribute to improving the income
of women farmers in three regions: Bobo-Dioulasso, Hauts-
Bassins Province; Po, Centre-Sud Province; and Leo, Centre- Leo,
Centre-Sud, and Leo, Centre-Ouest.

The company also aims to add value to the raw materials and
create employment by processing soybean food products locally,
which provide an efficient source of high-quality protein and
essential amino acids, and also to contribute to improving the
nutrition of consumers in Burkina Faso, where undernourished and
other nutritional issues are problematic.

In addition, the company will conduct research on the market for
its products, assuming not only Burkina Faso but also Cote
d'Ivoire, which has higher purchasing power, as a possible market.

SDG Target 2.1 " By 2030, end hunger and ensure access by all
people, in particular the poor and people in vulnerable situations,
including infants, to safe, nutritious and sufficient food all year

SDG Goals v
and round
. Beneficiaries: Consumers, mainly adolescent women in Burkina
Beneficiaries . .
Faso, and women soybean farmers in Bobo-Dioulasso, Hauts-
Bassins Province; Po, Centre-Sud Province; and Leo, Centre- Leo,
Centre-Sud, and Leo, Centre-Ouest.
Raw material survey: Study on how to provide support to
producer organizations/confirm quality of raw
materials/understand the expected quantity to be procured.
Plant facility survey: Study of manufacturing processes and
production lines, and confirmation of final product quality.
Survey NS ) .
Contents Research on distribution and sales: Research on potential

distribution sales channels.

Research on development issues (income improvement and
actual nutritional challenges).

Adequacy of the business plan.

Study of possible collaboration with JICA, etc.
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7) Survey Background

In Burkina Faso, the production of soybeans as feed has been gradually increasing over the past
decade in line with the recent increase in poultry consumption in neighboring countries. The
government of Burkina Faso is promoting diversification of processed agricultural products including
soybeans, and JICA has also implemented a project to strengthen the soybean value chain in the past,
and the soybean industry in the country is expected to grow.

However, soybeans are currently exported to neighboring countries as low value-added feedstuff
soybeans, and the technology to process soybeans for food has not spread except for a few tofu and
soy milk products. In addition, there are not many companies that stably purchase soybeans at a fair
price and stabilizing the income of soybean farmers has become an issue. Furthermore, it is estimated
that 16% of the country's population was underweight from 2020 to 20222,

Under these circumstances, by producing, processing, and marketing soybeans, a high protein
source, the project aims to contribute to improving farmers' income and consumers' malnutrition by
encouraging the stable purchase of soybeans and the consumption of nutritious foods. Since tofu and
soymilk require large amounts of water in the production process and the cold chain is not yet
developed in the target countries, the project envisions providing inexpensive, high-quality "soybean
meat" as a processed product, taking environmental impact and business sustainability into
consideration.

In addition, the Fuji Oil Group places emphasis on building relationships with women farmers'
groups with regard to contributing to improving farmers' incomes. Fuji Oil Ghana, our group company
in Ghana has been producing chocolate fats and oils from shea nuts since 2013. Most of the shea nuts
used as raw material are procured from Burkina Faso, and the Group's supply chain is in a situation
where it is supported by the labor of women collecting shea nuts in Burkina Faso. The areas where
shea nut can be collected and soybean production areas overlap in many areas, and through this
soybean processing business, we aim to contribute to improving the income of a group of soybean
farmers, including women who collect shea nuts.

In addition, over the past 60 years, the Fuji Oil Group has developed and manufactured a wide
variety of soy protein products and that elicit and contribute to solving the diverse needs and issues of
our customers. We expect to utilize those knowledge and technologies. And, as part of its promotion of
ESG management, the Fuji Oil Group is promoting solutions to customer and social issues through
plant-based ingredients, such as soybean meat and soy milk cheese. Since the supply of soy protein
food products in Burkina Faso and Cote d'Ivoire is in line with our mission, we embarked on this

study.

8) Purpose of the Survey

This project aims to investigate the feasibility of a soybean processing business in Burkina Faso that
procures soybean raw materials, processes them into soybean meat, and sells it domestically and in
Cote d'Ivoire, with the aim of improving the income of female soybean producers and the nutrition of

consumers. In particular, the feasibility of procuring soybeans, product quality when using Burkina

13 FAO The state of food security and nutrition in the world 2023
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Faso soybeans, and marketability were verified and considered for commercialization.
9) Business Model Overview

As shown in Figure 1" Business Model Overview", the project is centered on a group of producers
targeted by the JICA Soybean Value Chain Enhancement Project, who procure soybean raw materials
from a group of soybean producers in Burkina Faso, manufacture soybean meat in the country, sell it in
school lunch programs and retail stores, and then export it to Abidjan and other countries in the project

is to export and sell the products to Cote d'Ivoire.

_ Farmers Farmers Farmers Farmers Farmers
Production Group Group Group Group Group
) P/ e
Farmers Bobo- Leo po

Dioulasso

Groups

JICA Project : Enhancement of soy value chain

Procurement Collaboration with
JICA’s P]

L}
Fuji Oil's Plant in Burkina Faso

Processing

Distribution

School  Agency Retail ] B2B, Food service, Retail
| |

L .Ilr J
Approach to BOP

Y

A major source of revenue for sustainable operations

Burkina Faso

Figure 1: Business Model Overview

10) Alignment with SDGs/development issues

1) Improve income of women soybean farmers

In Burkina Faso, the percentage of the population living below the international poverty line is very
high at over 40%"*. Since the economy is heavily dependent on agricultural production, with nearly
80% of the active population engaged in agriculture, improving productivity in the agricultural sector
is important in terms of poverty reduction.

In rural areas, women are often responsible for agricultural production for food self-sufficiency, but
they have difficulty accessing equipment and finance, and less than 20% own land™. ~ Although the
government has indicated its intention to strengthen and promote equal access to land, and although
the law recognizes equal property rights for women and men, especially in rural areas, women are
more limited than men in terms of access to agricultural equipment, funds, and land. In addition, men

(husbands) often give land to women, but not necessarily fertile land, and the difficult access to land

14 World Bank 2022 Burkina Faso Overview
15 FAO 2011
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by women is a major impediment to economic independence®®.

The project aims to organize and support a procurement network to enable women soybean farmers'
organizations to procure raw materials, and the project will help women farmers to engage in stable
soybean production and increase their income. Fuji Oil Ghana is implementing a program for shea
kernel procurement in Ghana, and it is expected that this program will be applied to soybean farmers'

organizations in Burkina Faso.

(2) Nutritional improvement

In Burkina Faso, 16% of the population was undernourished in 2020-2022, compared to 17.8% in
2004-2006, a slight improvement of 1.8 points. In absolute numbers, the situation has increased from
2.5 million in 2004-2006 to 3.6 million in 2020-2022"".

It is estimated that 10% of protein consumption is of animal origin'®

and the other main source of
protein is thought to come from potatoes and other legumes, which are staple foods, but their protein
quality is low in amino acid score and not easy to secure qualitatively. Children born to
undernourished mothers have low birth weight, making nutritional interventions until the age of 2
years old and measures to combat malnutrition in adolescent (15-19 years old) women important in
situations of low gestational age.

Since the product envisioned in this project is soybean meat, it is not intended for infants, but is
particularly suited to the latter approach of improving the nutrition of adolescent women. The project
is expected to generate revenue mainly through sales in Cote d'Ivoire, but in parallel, the project aims
to contribute to improving the nutritional status of women who will soon become mothers with

children by supplying products to adolescent women in Burkina Faso.
1-2. Survey Methodology

5) Survey Schedule

_ 2019LH | 2020FH | 2020LH | 2021FH | 2021LH | 2022FH | 2022LH | 2023FH
[ J

Women Farmers
Survey

Nutritional Survey ® o ®

Product Concept [ ] [ ]

Soybean Cultivation PY
Survey

Raw Materials Survey [ ]

Plant facilities study [ ] [ ]

Distribution and Sales

Survey ® ®

Product/Price
Acceptability Survey o [ ]

Business plan PY
Formulation

16 JICA 2013 Country Gender Information Development Survey, Burkina Faso, Burkina Faso
17 FAO 2022 The state of food security and nutrition in the world
18 FAOSTAT
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6) Duration of the study
October 2019 - February 2024

7) Survey Area

The survey was conducted in the city of Ouagadougou. The three regions under consideration as
potential soybean procurement areas are Bobo-Dioulasso, Hauts-Bassins; Po, Centre-Sud; and Leo,
Centre-Ouest, but due to security restrictions, the survey was conducted mainly in the form of
interviews within the city of Ouagadougou. The potential procurement areas are marked with dotted

lines in Figure 2, “Study area and potential soybean procurement sites”.

----------------------

Quagadougou

SN

Figure 2: Study area and potential soybean procurement sites

8) Survey Structure and Roles

Table 1 shows the implementation structure with the survey partners.

Table 1: Survey Structure and Roles

SEZVIEY Overview of the Survey Research Partners Strengths and Roles
Japan International
Consider a framework for | Research Center for o
. . . . Findings on soybean
Soy bean | technical and agricultural | Agricultural Sciences . .
) . production technology in
production | support to soybean farmer | (JIRCAS), International . .
. . the African region
groups. Institute of Tropical
Agriculture (IITA)
Identify soybean VC (Value Chain) Extensive network of
procurement networks. . soybean VC
: stakeholders targeted in the . .
Procurement | Investigate soybean stakeholders, including
o2 . JICA Soybean VC Y
quality in each production . farmer organizations and
Enhancement Project .
area. government officials
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Sil}[zvniy Overview of the Survey Research Partners Strengths and Roles
Specification | Consider product :i:i?/ri;()f\ff)eqs)teif‘ggzn
of the specifications that fit local | Chef of African Restaurant VINg Wes
. ) cuisine in high standard
product eating habits
local restaurants
Knowledge and
Conduct a manufacturing | U.S. Machinery technology fqr soyl?ean
Manufacture | .. meat production using
line study. Manufacturer
whole soybean raw
materials
Conduct a distribution Extensive network and
survey and select a sales Local research company experience in corporate
partner research in West Africa
Customer Survey ITOCHU Abidjan Office Substantial on-site
C follow-up office
Distribution
and sales Discussions with
government agencies, Ministry of Agriculture,
local governments, and Ministry of Education, Experience supporting
international African Development Bank | school canteen programs
organizations regarding (AFDB), World Food in Burkina Faso
the provision of the Programme (WFP)
product in school lunches.
Study on increasing
SDGs . . . . .
income and improving Fuji Protein Research . .
development o . Findings on Soy Protein
oals nutrition of women Foundation
& farmers

1-3. Survey Results

5) Survey topics and survey contents

Survey topic

Survey contents

school canteen)

Main topic Sub-topic
urvey on the nformation was gathered through interviews with the
1) Survey on th Inf i gathered through i i ith th

current situation Ministry of Agriculture, the Ministry of Women, National
of women Solidarity and the Family, and women farmers in three
farmers in regions: Bobo-Dioulasso, Hauts-Bassins; Po, Centre-Sud;

Burkina Faso and Leo, Centre-Ouest.
1 Survey of f:ﬂ‘rselrlllt'vey on the Interviews were conducted with the Ministry of National
dévelo rillent nutritional Education, Literacy and Promotion of National
offec tspcreate d | situation (current Languages , Direction of School Canteen (DCS), which is
by the project situation of the responsible for the school meal policy of the government

of Cote d'Ivoire, and AfDB.

(3) Verification
of nutritional
improvement

Conducted in the form of a dietary survey. In order to
effectively approach product design and nutritional issues,
the survey was first conducted to identify current
nutritional issues.
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2.
Consideration
of product
concept

(1) Product
concept

Cooking trials were conducted with restaurant chefs in
Burkina Faso using product samples, and a tasting
questionnaire was conducted.

(2) Product
specifications

Conducted interviews with U.S. machinery and equipment
manufacturers. Examined product specifications based on
the assumption that the equipment would be used by this
manufacturer.

(1) Survey on
soybean
cultivation

Interviews were held mainly with the Ministry of
Agriculture, potential producer groups and agricultural
equipment and materials sales groups.

(2) Survey on
raw material

Interviews were conducted with local companies
(LAVODEC) and soybean producer organizations.

Conducted variety, quality (moisture), and nutrient
composition analysis for each production area. Compared
and verified with U.S. soybeans used in our existing

investment costs

procurement domestic products.
Verified issues from soybean collection to delivery to
3. Survey on confirm impurity ratio and each flow.
value chain Examined support scheme for soybean farmers.
construction After interviewing a U.S. manufacturer of manufacturing
(3) Plant facilities machinery, we studied the manufacturing line and
study calculated the capital investment amount for the
installation of the manufacturing line.
Market research was conducted primarily in Cote d'Ivoire.
(4) Surveys on The survey also includes Burkina Faso.
distribution and Competitive information, manufacturers, sales channels,
sales and market size of products for the retail market,
foodservice market, and food service.
) Survey. on Conducted a sounding survey on price/product
product/price o
- acceptability.
acceptability
(1) Investment-
?ﬁesltgiﬂ on related laws and
investment regulations, Related information was researched mainly in the
and business permits and literature.
. licenses, and
environment

5. Elaboration
of the
business plan

(1) Financial
Analysis

(2) Financing
plan

3)
Implementation
schedule

Business feasibility was discussed based on hypotheses

6) Results of the study

A summary of the survey results is as follows

Survey topic

Main topic

Sub-topic

Results of the study
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(1) Survey on the
current situation
of women
farmers in
Burkina Faso

Of the 3,950 members of all the producer organizations
that are assumed to procure soybean raw materials, 470
(11%) are women farmers. The annual earnings of women
farmers from the soybean trade are estimated to be around
CFA 76,800-96,000 (USD 122-153), which is 13-17% of
the per capita income in Burkina Faso (USD 893).

(2) Survey on the

In Céte d'lIvoire, there is an effort to include soybeans as a
source of protein in school lunch menu recipes, and menus

clié\?;gv;i;i currgqt using soybean meat are available in recipe books: Between
effects created n.utrlqonal 207 and 230 tons per year are imported from India through
by the project situation (current a food distributor.
situation of the Currently, the Burkina Faso government budget can only
school canteen) guarantee the provision of school lunches for 3 out of 9
months of the year.
Women aged 15-23 in Ouagadougou: foods containing
(3) Verification protein are consumed on daily basis, 3-4 times a week,
of nutritional with meals including fish, meat, and legumes. Protein
improvement intake is considered to be about 49 g/day. Sugar intake is
(Dietary survey) high, around 10%, but micronutrient intake is low.
Especially vitamins and folic acid.
Cooking trials were conducted with restaurant chefs in
Burkina Faso using samples of soybean meat products, and
) (1) Product a tasting questionnaire was conducted.
Consi deration concept Its use as an ingredient in 'locall}'f prepared tomato .past.e
of product and okra paste, and as an 1ngred1§nt in Degue, which is
concept preferred in QGte d'Ivoire, was pqrtlcularly well accepted.
(2) Product Shapes_ are minced, c_hunks (medium), and chunks (large),
. ) with minced form being more acceptable. 90 g/package per
specifications

serving.

3. Survey on
value chain
construction

(1) Survey on
soybean
cultivation

The variety and post-harvest flow that could affect the
soybean meat production process were confirmed.
Regarding the variety, G-167 is widely used in the assumed
procurement area and has a high protein content of 47%,
so the nutritional value of the final product is expected.

In addition, interviews were conducted with agricultural
equipment and material sales organizations regarding
agricultural input goods in order to consider support for
productivity improvement. We expect to incorporate
training programs for farmers through these organizations
into our soybean procurement activities.
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(2) Survey on
raw material
procurement

Soybean quality analysis was conducted for each
production area. It was confirmed that the soybeans
generally had higher protein content than the U.S.
soybeans used in our existing domestic products.

Several issues were identified, including contamination of
collected soybeans with impurity, moisture control of
soybeans after harvest, and the risk of soil bacteria
adhesion due to manual post-harvest operations, requiring
the provision of materials and equipment such as plastic
sheets and moisture meters.

Procurement activities that combine comprehensive
support are essential for securing high-quality, stable raw
material, such as delivering necessary support to each
farmer group through the provision of seeds, pre-
financing, and other support to soybean buyers, leading to
improved productivity and procurement of high-quality
soybean raw material.

(3) Plant facilities
study

The plan was to confirm detailed machine specifications
after conducting soybean meat test production at a
manufacturing machine manufacturer in the U.S.
However, due to local travel and activity restrictions due
to Covid-19, a study of the manufacturing line and
calculation of the capital investment amount for the
installation of the manufacturing line were conducted
online.

The nutritional composition of the product when using the
company's machinery and Burkina Faso soybeans is
expected to have a higher protein content than our existing
product.

(4) Surveys on
distribution and
sales

No soybean meat competitors were found in the target
countries, but some imports were identified. (1) Regarding
retail sales, distributors and retail store routes were
identified. (2) Regarding sales to foodservice, interviews
were conducted with potential sales partners to investigate
their needs. For food service use, we also studied the
quantity, price range, and delivery procedures. (3) For sales
to food manufacturers, we surveyed manufacturers of
products that could use soybean meat as an intermediate
ingredient and the size of the market.

(5) Survey on
product/price
acceptability

Initially, the plan was to sell the product on a trial basis in
stores, but as a preliminary step, a sounding survey on
price/product acceptability was conducted.

Suggestions were made regarding the acceptable price
range.

4. Study on
the local
investment
and business
environment

(1) Investment-
related laws and
regulations,
permits and
licenses, and
investment costs

If the investment is between US$875,000 and $3,500,000
and at least 30 jobs are created, the project will be exempt
from customs duties, a portion of VAT, and direct taxes
for a certain period.

The Investment Law also provides preferential treatment
for businesses that use domestic raw materials.
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5. Elaboration
of the
business plan

(1) Financial

Based on the results of the study on value chain
development, sales, personnel planning, and financial

Analysis analysis are conducted and a draft business plan is
prepared.
Funding for the construction of the plant and
(2) Financing implementation of the project is assumed to be partially
plan secured as a project of the proposing company, and
partially financed by financial institutions.
3) In the case of commercialization, it is expected to take
Implementation approximately one and a half years to start operations,
schedule including obtaining permits and building a plant.

7) Feasibility of commercialization

As a result of the survey, it was determined that commercialization would be difficult under current

market needs.

8) Basis for decision on feasibility of commercialization and results of verification

Although Burkina Faso and Cote d'Ivoire are assumed as sales destinations, it is assumed that it is

unlikely that sufficient sales volume and revenue can be secured through consideration of the

estimated investment cost of the production line and market research.
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