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Monsanto Forward-Looking Statements

N

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, requlatory 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 reports 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

SmartStax™ multi-event technology developed by Monsanto and Dow AgroSciences LLC. Trademarks owned by Monsanto
Company and its wholly-owned subsidiaries are italicized in this presentation. Liberty Link and the Water Droplet logo are
registered trademarks of Bayer CropScience AG. All other trademarks are the property of their respective owners.

© 2009 Monsanto Company




DOW SEC Disclosure Rules

N

Some of our comments today include statements about our expectations for the future. Those expectations involve risks and
uncertainties. Dow cannot guarantee the accuracy of any forecasts or estimates, and we do not plan to update any forward-
looking statements if our expectations change. If you would like more information on the risks involved in forward-looking
statements, please see our annual report and our SEC filings.

Trademarks

Mycogen Seeds, Dairyland Seed, Renze Seeds, Brodbeck Seeds, Triumph Seed, HERCULEX® and the HERCULEX® logo are
registered trademarks of Dow AgroSciences LLC. DOW® and the DOW Diamond logo are trademarks of The Dow Chemical
Company. Liberty Link and the Water Droplet logo are registered trademarks of Bayer CropScience AG. References to Dow
AgroSciences represent Dow AgroSciences LLC, a wholly-owned subsidiary of The Dow Chemical Company, and its affiliates.
All other trademarks are the property of their respective owners.




EPA Registration and Reduced Structured Refuge Clears SmartStax
for 2010 Launch

N

Regulatory Update:

EPA Registers SmartStax

» EPA supports scientific merits of multiple modes of action

» Permits reduced structured refuge for above- and below- ground
e Corn Belt: 20% reduced to 5%
* Cotton Belt: 50% reduced to 20%

» Planning for the largest ever corn biotech launch in 2010
* Combined 3 to 4 plus million acres expected in the U.S.

* Planted fully approved inbreds this season — EPA registration now
permits hybrid seed production in the U.S. and Latin America




Monsanto and Dow AgroSciences Create Most Effective,
Convenient and Profitable Trait Product For Corn Growers

N AGREEMENT OVERVIEW

Cross licensing agreement and R&D collaboration enables development of first-ever eight-way
gene stack — SmartStax— that provides multiple sources of insect control and herbicide

tolerance to improve performance for farmers.

DOW AGROSCIENCES

* HERCULEX® XTRA
* HERCULEX® | - Corn Borer
* HERCULEX® RW - Rootworm
* Liberty Link® - Weed Control

MONSANTO

* Genuity VT Triple PRO
* YieldGard VT PRO - 2N° GEN CORN BORER

* YieldGard VT Rootworm/RR2
» 2ND GEN ROOTWORM CONTROL
* ROUNDUP READY 2 WEED CONTROL

TECHNOLOGY
CONTRIBUTIONS

* Dow has ability to sell SmartStax
in any Dow-owned brands, including
Mycogen™ Seeds, Dairyland Seed™,
Renze Seeds™, Brodbeck Seeds™ and
Triumph Seed™

* Monsanto has ability to sell SmartStax in
any Monsanto-owned brands, including DEKALB
and American Seeds

* Corn States licensees and any other third-party
licensees will receive licenses directly from
Monsanto and Dow AgroSciences for their
respective component technologies. Monsanto
will serve as the licensing administrator for the
product.

MARKET APPROACH

their own brands

® Global deal, spanning all geographies where respective traits are registered

* Dow, Monsanto and third-party licensees will compete with each other in the marketplace to
sell respective hybrids containing SmartStax traits

* Dow and Monsanto may independently stack additional traits with SmartStax in




SmartStax Creates Platform that Revolutionizes Farming with
Superior Performance in One Package

N

SmartStax

Anatomy of first-ever eight-way gene stack
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NEW VALUE AND OPPORTUNITY FOR FARMERS:

Durability/Performance

The complementary nature of the trait platforms
converge to provide a single package to help ensure
superior performance and sustainable insect
protection and weed control year-after-year:

* Multiple combined modes of action for
enhanced control of a broader spectrum of
above- and below- ground insects

* Protection to guard against the development of
insect resistance

* Combined herbicide tolerant traits that offer
multiple modes of action for best-in-class weed
control

* Reduced structured refuge for increased whole-
farm corn yield and reduced risk on more acres




SmartStax Raises the Bar as Most Durable, Complete and Easy-to-Use
On-Farm Package for Weed and Pest Control

NEW: 2007 & 2008 SmartStax EFFICACY TRIALS

SmartStax

: ial L in 201 :
STATUS Commercial Launch in 2010 CRW Root Damage Ratmgs 1

PROJECT CONCEPT:

SmartStax combines the following herbicide-
tolerant and insect-protection traits for the

most complete control: Roundup HERCULEX® YieldGard VT SmartStax
» Genuity VT Triple PRO with YieldGard VT Ready Corn 2 Rootworm Rootworm /RR2
PRO and YieldGard VT Rootworm /RR2

e HERCULEX ® XTRA with HERCULEX® |,
HERCULEX® RW and Liberty Link®

Corn Earworm Damage !

WHOLE-FARM CORN YIELD IMPROVEMENT
ESTIMATES:

IMPROVED CONSISTENCY FOR

PRIMARY AND SECONDARY I

PESTS 3 Roundup HERCULEX® | YieldGard VT SmartStax
Ready Corn 2 Triple PRO

2 REDUCED STRUCTURED REFUGE

TOTAL: 5-10% Opportunity FaII Armyworm Damage o

1 Monsanto internal field trial data
2 Dow AgroSciences internal field trial data

3 As compared to YieldGard VT Triple

Roundup YieldGard VT HERCULEX® | SmartStax
Ready Corn 2 Triple PRO 7




Increased Grower Value Through Reduced Structured Refuge for
Above- and Below-Ground Insects and Improved Weed Control

SmartStax Durability :
Reduced Structured Refuge Value

I<

Simplest refuge compliance will offer a
reduced refuge for all insects, increased
whole-farm corn yield and reduced risk on
more acres

80% 20% 50%  50%

SmartStax Performance:
Improved Insect Control

More yield from broadest
spectrum protection against
above- and below- ground

+ insects

2-4%
Yield Opportunity ?

SmartStax:
Whole-Farm Corn Value

I 5-10%
B Yield Opportunity 1

uondNpaY 38nSY %S/
uononpay asnyay %09

95% 27 300 2%

3-6%
Yield Opportunity

1Yield benefit reflects expected yield benefit above triple-stack standard, on a per-acre and whole-farm corn basis, as noted 8




SmartStax: The Best Spectrum and Most Durable Corn Platform
for 2010 and Beyond

N

SmartStax

ESTIMATED LAUNCH DATE 2010
Above-Ground Corn Insects _

Genes 3

Modes of Action 3

Above-Ground Insect Refuge-% of Field

0,
(Exception is 20% refuge for Cotton Belt and certain other cotton 5 A)
growing regions)

Below-Ground Corn Insects _

Genes

Modes of Action

Below-Ground Insect Refuge - % of Field

(o)
(Exception is 20% refuge for Cotton Belt and certain other cotton 5 A)
growing regions)

Refuge Structure

I Above-Ground Insect Refuge

|:| Below-Ground Insect Refuge




