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Forward-Looking Statements

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. Prior to Sept 1, 2000, references to Monsanto also refer to the
agricultural business of Pharmacia.

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.

© 2009 Monsanto Company



Acquisition of U.S.-Based WestBred Represents R&D
Platform Investment in Wheat

 Monsanto makes R&D platform investment in wheat through
acquisition of the assets of WestBred, LLC

* WestBred is a premier, privately owned wheat seed business in the

OPPORTUNITY United States, Ika)ased inFI)Bozem;/n, Montana
* WestBred’s annual revenues approximate $8.5M with $1.5M of
EBIT

* Wheat is grown on more than 550M acres harvested worldwide, with

some 63M planted in the U.S.

* Monsanto signed agreement to acquire WestBred for $45 million

FINANCIAL  Transaction paid for with cash

TERMS * Acquisition represents long-term investment in R & D and breeding;
not expected to be accretive to earnings until middle or latter part of
next decade
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http://www.fapri.eastate.edu/frfbk08/

Growers Now Seeking Investment in Wheat; Industry
Supportive As Low Productivity Drives Down Profitability
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* In March, U.S. farmers announced
public petition for investment in new
.. technology for wheat, with 75% of
Productivity & farmers who responded to the survey
Farmer supportive
Demand * Wheat acres are being lost as farmers are

increasingly more productive with biotech corn
and soybean acres
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Industry support evolved significantly in

last 3 years
» Farmers leading support and organizing
downstream efforts
» Millers, bakers and food companies are
Downstream increasingly supportive of technology in wheat
Indu stry » Low productivity is driving supply down and
increasing premiums to secure wheat as acres
Support are lost to corn and soybeans
» Broader acceptance of biotechnology with
successful penetration in corn and soybeans




Expanding Technology Into a Global Wheat Platform Creates

Significant Long-Term Value Opportunity

2008/09 HARVESTED WHEAT ACRES

TOTAL: ~550M ACRES » Wheat is the second largest crop

grown in the world, following rice

» Global annual yields average 43
bu/acre, with higher yields of 77
bu/acre in developed markets of
Europe

» Recent years of drought in
Australia diminished supply

» Lack of robust yields and
Increasing input costs, like
fertilizer, have shifted farmers
back to other crops, including

®m United States corn and soybeans in 2009
Canada
Australia

mEU




Investment in Breeding and Biotech Will Create Greater Value for
Growers Through Certified Seed
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SOURCES OF WHEAT SEED FOR 2008 U.S. PLANTED WHEAT ACRES

Seed Company Owner Focus Area

AgriPro Coker Syngenta | High Plains

WestBred Monsanto | Durum, Hard Red Spring
(pending) | and Hard Red Winter

Pioneer Dupont Soft Red Winter and Soft
White Winter

Resource Seeds, Syngenta | Durum for California and
Inc. the Northwest

Arizona Plant Private Durum for Arizona
Breeders

World Wide Wheat Dow Durum for Arizona
LLC

» Today only 20% of U.S. wheat seed purchased is
certified

» Technology is catalyst to transition to certified seed,
similar to soybeans in 1996, when less than 80% was
certified, compared with nearly 100% today

Source: Management estimates 7



Hard Red Winter and Spring Wheat Are Leading Varieties in U.S.,

with Yields of 40+ Bushels Per Acre

U.S. WHEAT YIELDS & PRICES
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2008 Total U.S. Wheat Planted Acres (~56M Harvested) 63M P D D DD
GROUPED IN 6 MAJOR CLASSES: : :
) —-U.S. Yield -=U.S. Price
Hard Red Winter — General purpose flour, noodles, rolls 31M
Soft Red Winter — Used for cakes, pastries, crackers 11M
Hard Red Spring — Flour for bread 13M
Soft White — Used in bakery products and pastries aM
Hard White — Used in yeast breads, hard rolls 0.7M

Durum — Used in pastas 2.7TM




Hard Red Winter and Hard Red Spring Wheat Are

Leading Varieties in WestBred’'s Germplasm Library
. A .,

2008 U.S. PLANTED WESTBRED GERMPLASM
WHEAT ACRES - 63M ACRES LIBRARY

7% 4%




Reducing Fertilizer Use and Drought Tolerance Are Core
Biotech Trait Opportunities in Wheat

U.S. PRODUCTION COSTS PER ACRE - 2009F
WHEAT OPERATING COSTS! CORN

SEED

(INCLUDING TRAITS
FOR CORN)

CHEMICALS

$4.80 - $5.80 FUEL & POWER COSTS $3.35 - $4.15

B cHEMICALS
CUSTOM OPERATIONS

I oTHER

1Excludes “overhead” costs, including hired labor and opportunity cost of land
Source: USDA




As A Monocot, Wheat, Similar to Sugar Cane, Directly
Benefits From Head Start Provided By Corn
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CORN PLATFORM MONOCOT PLATFORM WHEAT PLATFORM
Monocots are the category of plants Annual Monocot

generally including grasses and grains

Strong Baseline Established Private
BREEDING: Genomics Maps and Germplasm
« Leading marker Strategies For Screening and
Development

platform
¢ Commercial-scale

breeding program Breeding Technology Rapid Development

BIOTECH: and Tools of Step-Change

 Current commercial (Marker-Trait Associations) Varieties
traits

e Robust pipeline,
including yield &

stress Identified, Appllcable
Biotech Trait Leads

Immediate Trait

Leads + Access to
Trait Pipeline

Anticipated Wheat Development Stages

Pre-Elite Elite
Launches Launches
BREEDING: Initiation of Advanced Breeding Accelerated Marker-Assisted Breeding
PHASE 1: 5-7 Years PHASE 2: 7-12+Years
BIOTECH: Continue Trait Development Trait Development and Commercialization

First Traits Targeted:
Drought Tolerance & Nitrogen Utilization
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