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Certain statements contained in this presentation are "forward-looking statements,” such as statements concerning the
company's anticipated financial results, current and future product performance, regulatory approvals, business and financial
plans and other non-historical facts. These statements are based on current expectations and currently available information.
However, since these statements are based on factors that involve risks and uncertainties, the company's actual performance
and results may differ materially from those described or implied by such forward-looking statements. Factors that could cause
or contribute to such differences include, among others: continued competition in seeds, traits and agricultural chemicals; the
company's exposure to various contingencies, including those related to intellectual property protection, regulatory compliance
and the speed with which approvals are received, and public acceptance of biotechnology products; the success of the
company's research and development activities; the outcomes of major lawsuits; developments related to foreign currencies and
economies; successful operation of recent acquisitions; fluctuations in commodity prices; compliance with regulations affecting
our manufacturing; the accuracy of the company's estimates related to distribution inventory levels; the company's ability to fund
its short-term financing needs and to obtain payment for the products that it sells; the effect of weather conditions, natural
disasters and accidents on the agriculture business or the company's facilities; and other risks and factors detailed in the
company's most recent periodic report to the SEC. Undue reliance should not be placed on these forward-looking statements,
which are current only as of the date of this presentation. The company disclaims any current intention or obligation to update
any forward-looking statements or any of the factors that may affect actual results.

Trademarks

Trademarks owned by Monsanto Company and its wholly-owned subsidiaries are italicized in this presentation. All other
trademarks are the property of their respective owners.
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GLOBAL GRAIN SNAPSHOT
Increasing Grain Demand for Feed
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Requires More Yield

, As countries increase wealth,
meat consumption rises — driving
grain demand

1Global Insights 2USDA PSD view database query for global corn, Global Insights




FACTOR: EMERGING-MARKET

GDP GROWTH
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Because of increased protein
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demand, grain demand reflects

. . . growth in emerging markets more
Sl [BIIBES e (_Jl_evelopmg-r_narket than economic cycle in developed
GDP sr_\owed resilience despite global markets
recession :
e Corn prices hold above historical
levels

e China’s GDP growth remained
positive through each quarter

1Global Insights 2FAPRI



Monsanto’s Simple Philosophy on Opportunity:

O More demand requires more pR4I=S>

® More yield requires more

® More innovation delivers more GROWTH



FY10 MILESTONES

AG PRODUCTIVITY

Growth focus » Roundup repositioned as centerpiece of

shifts squarely to weed management for Roundup Ready
EEER B » seeds-and-traits crops
: business

SEEDS AND GENOMICS

» Enhanced product strategy sets foundation

e é for U.S. corn growth
= 0
10% » Roundup Ready 2 Yield becoming
established as industry platform for
soybeans
- - » Corn trait adoption fuels momentum in Latin
FY2009 FY2010F America

Percent of Company Gross-Profit Contribution .
Han/ » SG&A focus enables long-term operational

AG PRODUCTIVITY: leverage
Percent of Company Gross-Profit Contribution

IFiscal Year 2010 Seeds and Genomics gross profit excluding one-time costs of ~$120M from restructuring costs and corn |




ROUNDUP STRATEGY

» Promotes preventative practice for
weed resistance

* Anchors simple and affordable

Weed management System @ ssssssssnnnnEEEEERnRnRnEE H

* Preserves value of Roundup Ready system

e Serves as foundation for future
herbicide stacks

STEADY-STATE MEASURES
Steady-state Roundup contribution beginning FY2011

Roundup Gross Profit: $250M-$300M
Annual Roundup Volume: 250M-300M gal

Total Ag Productivity
Gross Profit: $550M-$600M

WEED-MANAGEMENT

MULTIPLE HERBICIDE DEPLOYMENT

Opportunity in Crops to Build On Current Roundup and
Weed-Management Regimens

B corn  soveeAns  coTTON

USE OF MULTIPLE

ACTIVE —‘/

INGREDIENTS
Initiate use of multiple
active ingredients

INCREASING

ACTIVE _‘/
INGREDIENTS . .
Adding to number of

active ingredients
used

DECREASING

COST FOR

FARMERS
Promoting use of
lower-cost alternatives

"/ Current Standard Practice ‘ Emerging Practice



SmartStax is priced to highlight
value of reduced refuge

30M

A4 .

3M

REDUCED-REFUGE FAMILY
2011 TARGET: MID-TEENS ACRES

ACCESSIBLE
MARKET




Central Corn Belt

» Highest yielding corn in the heart of the Corn Belt
» Highest Monsanto relative brand share
* Leading Product: Genuity SmartStax

Product strategy and deployment reflect needs
created by insect pressure

ACRES: | 40-50M AVG. YIELD: ] 165-300 bu/ac

Surrounding Corn Belt and South

« Consistently strong yields in horseshoe around Central Corn
Belt

» Moderate Monsanto relative brand share

» Leading Product: Genuity VT Triple PRO

Estimated Relevant Acres

B Northern Corn Rootworm
Extended Diapause Variant

ACRES: 1 25-35M AVG. YIELD: ] 130-200 bu/ac

B Western Corn Rootworm
Soybean Variant

B Continuous Corn Acres

PRELIMINARY STEADY-STATE GP-PER-ACRE INDEX Western Corn Belt

» Challenging dryland growing conditions mixed with high
o Wh0|e-Bag GP/ACI’e at FY12 Steady Statel y|e|d|ng |rr|gat|0n acres

e Baseline: DEKALB 2010 YieldGard VT Triple = 1.0 « Lower Monsanto relative brand share

GP/ACRE INDEX L EAD PRODUCT2 » Leading Product: Genuity VT Double PRO
, ACRES: 10- AVG. 70-130 bu/ac
1.2-13 Genuity SmartStax [ 20M | YeELD: | (non-irrigated)
09-1.0 Genuity VT Double PRO
1.1-1.2 Genuity VT Triple PRO

1Steady-state ranges reflect realized gross-profit per-acre for biologically unconstrained volume, once costs associated with launches

2| ead products associated with each segment; Products available in more than one segment and GP/Acre Index reflects weighted pric



LATIN AMERICA TRAITS
Double-Stack in Argentina

2010 Double-Stack
Trait Status

64%

penetration in
Monsanto brands in
3rd year of
introduction

2010 Single-Stack
Trait Status

47%

penetration in
Monsanto brands in
2nd year of
introduction

Approved Double-Stack
Traits

» YieldGard Corn Borer/
Roundup Ready Corn 2
(2008)

Single-Stack Traits in Braazil

Approved Single-Stack
Traits

e 1stGen: YieldGard Corn
Borer (2009)

« 2" Gen: YieldGard VT
PRO (2011)

Argentina Corn Share
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ROUNDUP READY 2 YIELD

2010 BENCHMARK ACCESSIBLE
MARKET

Roundup Ready 2 Yield pricing
creates more choices and
highlights yield advantage




SG&A SPEND (IN USD BILLIONS)

$2.4

$2.3

$2.2

$2.1

$2.0

$1.9

$1.8

TOTAL COMPANY SG&A SPEND?

2008-2011F

$200M to $300M
Expense
“, : Reduction

FLAT TO
INFLATION-LEVEL
GROWTH

2008 2009 2010 2011F

1SG&A does not include restructuring charges

SG&A:

OPERATIONAL LEVERAGE

P FY10 SG&A Forecast:
e $2.0B to $2.1B reflecting institutionalized SG&A
savings from restructuring actions

P FY1l SG&A Forecast:
» Maintain flat to inflation-level growth

RESTRUCTURING ACTIONS UPDATE:

p $180M extension to Restructuring Program:
« Streamlines Roundup and other glyphosate-
based herbicides business for steady-state gross
profit contribution

e Expect Roundup and other glyphosate-based
herbicides business to be EBIT positive and cash
contributor in fiscal 2011




Below-The-Line

Total Earnings messsmmp Cash Conversion

Operational Plan

Seeds & traits growth
remains driver of gross profit
expansion

Greater operational
leverage as SG&A grows
slower than historically

FACTORS:

FACTORS:

©® Trait Product Strategy

0O SG&A

Focused on:

e Unit volume growth

e Trait penetration

e Matching COGS to market
segment value

e Focused on consistency
and stability of earnings
contribution

Monsanto’s Growth
Targets:
Mid-Teens Annual
Earnings Growth
Free-Cash Generation
Follows Earnings
Growth
Strong Annual Return
on Capital

Earnings yield strong cash
conversion, creating
deployment opportunity

FACTORS:

©® Share Repurchase

e Focus remains on
offsetting dilution

* New 3-year, $1B
authorization in place

® Roundup Steady-State

® Tax and Interest

e Focused on consistency and
stability of earnings
contribution

e Optimize tax and interest
expense

® R&D

e Leverage focus excludes
R&D - lifeblood of future
growth

Greater Overall Operating Leverage

Coordinated approach to driving growth
opportunities with disciplined support creates
operationally-focused plan

® Dividends

¢ In August, increased
quarterly dividend from
26.5to 28 cents

® Acquisitions

e Smaller, technology-
oriented more likely
e Adjacent crop spaces

® Capital Expenditures

e Primarily maintenance and
technology advancements




Monsanto’s Simple Philosophy on Opportunity:

O More demand requires more pR4I=S>

® More yield requires more

® More innovation delivers more GROWTH



