
14th Floor, Te! +91 22 6175 9999 
First International Financial Centre, 
G - Block, Sandra Kurla Complex 

Sandra East, Mumbai - 400 098. 

Corporate and 
Investment Banking 

November 14, 2018 

The Board of Directors 

Monsanto India Limited 

Ahura Centre, 5th Floor 

96, Mahakali Caves Road 

Andheri (East), Mumbai 400 093 

Maharashtra, India 

Members of the Board: 

Certified True Copy 
For MONSANTO INDIA LIMITED 

~~~-J(o._ ~ 
MONIKA ©UPTA . 

Company Secretary & Comi1iance Lead 

A-C 

You have requested our opinion (the "Opinion") as to the fairness, from a financial point of view, to the 
holders of the equity shares of Monsanto India Limited ("Monsanto") other than the promoter and promoter 
group of Monsanto, including Bayer CropScience Limited ("Bayer") and its afftliates (the "Holders"), of 
the Share Exchange Ratio (defined below) in connection with the merger of Monsanto with, and into, Bayer 
(the "Merger") pursuant to a scheme of amalgamation of Monsanto with Bayer and their respective 
shareholders (the "Scheme"), which provides, inter alia, for the Merger. As more fully described in the 
Scheme, pursuant to the Merger, Bayer will allot two equity shares of face value of Rs.10 each of Bayer 
("Bayer .Equity Shares") as fully paid-up for every three equity shares of Rs.l O each of Monsanto 
("Monsanto Equity Shares") held by the shareholders of Monsanto as of the record date (the "Share 
Exchange Ratio"). 

In arriving at our Opinion, we have reviewed (i) a valuation report dated November 13, 2018 of S.R. 
Batliboi & Co. and Bansi Mehta & Co., independent valuers jointly appointed by Monsanto and Bayer; (ii) 
the draft of the Scheme received by us on November 2, 2018 (the "Draft Scheme"). We have also held 
discussions with certain senior officers, directors and other representatives of Monsanto and certain senior 
officers and other representatives of Bayer concerning the businesses, operations and prospects of Monsanto 
and Bayer. We examined certain publicly available business and financial information relating to Monsanto 
and Bayer, the details of shareholding of Monsanto and Bayer as well as certain other information and data 
relating to Monsanto and Bayer which were provided to or otherwise reviewed by or discussed witl1 us by 
the respective managements of Monsanto and Bayer, including information relating to the potential strategic 
implications and operational benefits anticipated by the managements of Monsanto and Bayer to result from 
the Merger. We reviewed the financial terms of the Merger as set forth in the Draft Scheme in relation to, 
among other things: current and historical market prices and trading volumes of Monsanto Equity Shares 
and Bayer Equity Shares; the historical earnings and other operating data of Monsanto and Bayer; and tl1e 
capitalization and fmancial condition of Monsanto and Bayer. We considered, to the extent publicly 
available, the financial terrns of certain other transactions which we considered relevant in evaluating the 
Merger and analyzed certain financial, stock market and other publicly available inf01mation relating to the 
businesses of other companies whose operations we considered relevant in evaluating those of Monsanto 
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and Bayer. In addition to the foregoing, we conducted such other analyses and examinations and considered 
such other information and financial, economic and market criteria as we deemed appropriate in arriving at 
our opinion. 

The issuance of our Opinion has been authorized by our fairness opinion committee. 

In rendering our Opinion, we have assumed and relied, without independent verification, upon the accuracy 
and completeness of all financial and other information and data publicly available or provided to or 
otherwise reviewed by or discussed with us and upon the assurances of the managements of Monsanto and 
Bayer that they are not aware of any relevant information that has been omitted or that remains undisclosed 
to us that would make the information or data examined by, provided to, reviewed by, or discussed with, us 
inaccurate or misleading in any respect or that would otherwise be relevant in arriving at our Opinion. With 
respect to information and data relating to Monsanto and Bayer provided to or otherwise reviewed by or 
discussed with us, we have been advised by the respective managements of Monsanto and Bayer, and we 
have assumed and relied upon such advice, that such information and data were reasonably prepared on 
bases reflecting the best currently available estimates and judgments of the managements of Monsanto and 
Bayer as to the potential strategic implications and operational benefits anticipated to result from the Merger 
and the other matters covered thereby. Further, the managements of Monsanto and Bayer have 
communicated to us that our reliance on such infom1ation and data is reasonable. We do not assume any 
responsibility or liability with respect to such infonnation and data. We have not received, reviewed or used 
any financial forecasts or projections relating to Monsanto or Bayer. Our Opinion does not address, and we 
have not assessed, any matters (including any existing or potential contingent liabilities and any ongoing or 
threatened litigation, including taxation proceedings) which may have an impact, adverse or otherwise, on 
the business, operations or prospects of Monsanto or Bayer or their affiliates or any underlying assumptions, 
forecasts or views of the management of Monsanto or Bayer. We have not considered any impact of the 
global acquisition of Monsanto Company, U.S. by Bayer Aktiengesellschaft (including any resultant change 
in control of Monsanto) and any related transactions (including any open offers) on the business or 
operations of Monsanto or Bayer or on the determination or fairness of the Share Exchange Ratio in arriving 
at our opinion. We have relied upon and not independently verified or validated, nor do we express any 
opinion on, the financial, market, and technical data provided to or obtained by us or the management's 
views on the future businesses, operations and prospects or any underlying assumptions for the same. 

We have assumed, with your consent, that the Merger will be consunnnated in accordance with its terms, 
without waiver, modification or amendment of any material term, condition or agreement and that, in the 
course of obtaining the necessary regulatory or third party approvals (including approvals of all classes of 
shareholders and creditors of Monsanto and Bayer and their respective affiliates, as applicable), consents 
and releases for the Merger, no delay, limitation, restriction or condition will be imposed that would have an 
adverse effect on Monsanto, Bayer or the contemplated benefits of the Merger. We have further assumed 
that such approvals, consents and releases will be duly obtained as required pursuant to applicable laws and 
contractual obligations, without any delays. Representatives of Monsanto have advised us, and we further 
have assumed, that the final terms of the Scheme will not vary from those set forth in the Draft Scheme 
reviewed by us. Further, we have assumed that there will not be any adverse rulings or proceedings 
whatsoever (whether of any court, regulatory body or otherwise) arising out of or in relation to the Merger 
as contemplated by the Scheme. 
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Our Opinion does not address, and we have not assessed, any legal, regulatory, taxation or accounting 
matters. We have also assumed that all aspects of the Merger and any other transaction contemplated in the 
Draft Scheme would be in compliance with applicable laws and regulations; and we have issued this 
Opinion on the understanding that we won.Id not in any manner verify, or be responsible for ensuring, such 
compliance. Without prejudice to the generality of the foregoing, we express no opinion and have assumed 
that the Merger will not trigger obligations to make open offers under the Securities and Exchange Board of 
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, and accordingly we have not 
considered the consequences or impact on Monsanto or Bayer, if any such open offers are mandated, and we 
have also assumed that the Merger will not result in any adverse effect on Monsanto, Bayer or their 
respective businesses, whether under tax or other laws or under the terms of any license or approval. We 
also have assumed, with your consent, that the Merger will be treated as a tax-free reorganization for Indian 
income tax purposes. 

Our Opinion, as set forth herein, relates to the relative values of Monsanto and Bayer. We are not expressing 
any opinion as to what the value of the Bayer Equity Shares actually will be when issued pursuant to the 
Merger or the price at which the Bayer Equity Shares will trade at any time. We have been informed, and 
have assumed, that the Share Exchange Ratio takes into consideration the entire value of Monsanto and 
Bayer respectively, without exclusion of any undertaking(s). We have accordingly not attempted to ascertain 
the value of any individual undertakings of either Monsanto or Bayer. 

Our Opinion is restricted to the fairness, from a financial point of view, of the Share Exchange Ratio, as 
determined by S.R. Batliboi & Co. and Bansi Mehta & Co. pursuant to their valuation exercise, to the 
Holders and we express no view as to the fairness (financial or otherwise) to the holders of any other class 
of securities or creditors of Monsanto, Bayer or any of their affiliates. Our Opinion also does not address 
any matters otherwise than as expressly stated herein, including but not limited to matters such as corporate 
governance, shareholder rights or any other equitable considerations. We are not providing you with any 
investment advice or recommendations in connection with the Merger including any advice (from an 
investment perspective) on the suitability of the Merger {whether structured as any single transaction or a 
series of transactions) or any trading strategy or any other structuring options or approach involving 
Monsanto and Bayer. Further, Monsanto will remain solely responsible for the commercial assumptions on 
which the Opinion provided by Citi is based and for its decision to proceed with the Merger. We have been 
informed, and have assumed, that, for the purposes of determining the Share Exchange Ratio the number of 
outstanding Monsanto Equity Shares and Bayer Equity Shares have been calculated on a fully diluted basis. 
Further, our opinion does not take into account any corporate actions of either Monsanto or Bayer after the 
date hereof, including payment of dividends. We have not made or been provided with an independent 
evaluation or appraisal of the assets or liabilities ( contingent or otherwise) of Monsanto, Bayer or their 
respective affiliates. We express no opinion as to the solvency or fair value of Monsanto or Bayer under any 
laws, or otherwise, or the realizable value of the properties or assets of Monsanto or Bayer or their 
respective affiliates. This Opinion is not to be treated as a valuation of any securities of Monsanto or Bayer 
or their respective affiliates under any laws or otherwise. We have undertaken no independent analysis of 
any potential or actual litigation, regulatory action, possible unasserted claims, or other contingent liabilities 
to which Monsanto, Bayer or their respective affiliates is or may be a party to or is or may be subject, or of 
any government investigation of any possible unasserted claims or other contingent liabilities to which 
Monsanto, Bayer or their respective affiliates is or may be a party or is or may be subject. A valuation 
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estimate for any transaction does not necessarily suggest that a market exists for the transaction. We have 
not made any physical inspection of the properties or assets of Monsanto or Bayer or their respective 
affiliates. We were not requested to, and we did not, participate in the negotiation or structuring of the 
Merger, nor were we requested to, and we did not, solicit third party indications of interest in the possible 
acquisition of all or a part of Monsanto. We express no view as to, and our Opinion does not address, the 
underlying business decision of Monsanto to effect the Merger, the relative merits of the Merger as 
compared to any alternative business strategies that might exist for Monsanto or the effect of any other 
transaction in which Monsanto might engage. We also express no view as to, and our Opinion does not_ 
address, the fairness (financial or otherwise) of the amount or nature or any other aspect of any 
compensation to any officers, directors or employees of any parties to the Merger, or any class of such 
persons, relative to the Share Exchange Ratio. We express herein no view or opinion as to any terms or 
other aspects of the Merger or the Scheme ( other than the Share Exchange Ratio, as determined by S.R. 
Batliboi & Co. and Bansi Mehta & Co. pursuant to their valuation exercise, to the Holders, to the extent 
expressly specified herein). Our Opinion is necessarily based upon information available to us, and 
financial, stock market and other conditions and circumstances existing, as of the date hereof. 

Citigroup Global Markets India Private Limited has acted as financial advisor to Monsanto with respect to 
this Opinion and will receive a fee for our services in connection with the delivery of this Opinion. Our 
affiliates in the past have provided services as lenders and creditors to Bayer unrelated to the proposed 
Merger, for which services such affiliates have received compensation. 

Please note that Citigroup Global Markets India Private Limited is a financial services company engagea in 
the securities and financial advisory businesses. Our securities business is engaged in securities 
underwriting, trading and brokerage activities, as well as providing investment banking, fmancing and 
financial advisory services. In the ordinary course of our business, we and our affiliates may actively trade 
or hold the securities of Monsanto and Bayer for our own account or for the account of our customers and, 
accordingly, may at any time hold a long or short position in such securities. In addition, we and our 
affiliates (including Citigroup Inc. and its affiliates) may maintain relationships with Monsanto, Bayer and 
their respective affiliates. 

Our advisory services and the Opinion expressed herein are provided for the information of the Board of 
Directors of Monsanto in its evaluation of the proposed Merger, and may not be used by or relied upon by 
any other person for any purpose. Our Opinion is not intended to be and does not constitute a 
recommendation to any shareholder, creditor or other person as to how such shareholder, creditor or other 
person should vote or act on any matters relating to the proposed Merger or any other matter. Our Opinion 
may not be quoted, referred to or otherwise disclosed, in whole or part, nor may any public reference to Citi 
be made, without our prior written consent. 

We accept no responsibility to any person other than the Board of Directors of Monsanto in relation to the 
contents of this Opinion even if it is disclosed to such person with our consent. It is understood that this 
Opinion is given only as of the date hereof, and any subsequent developments, including in relation to any 
contingent liabilities, may affect this Opinion, and we do not have any obligation to update, revise or 
reaffirm this Opinion. 
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Based upon and subject to the foregoing, our experience as investment bankers, our work as described 
above and· other factors we deemed relevant, we are of the opinion that, as of the date hereof, the Share 
Exchange Ratio is fair, from a fmancial point of view, to the Holders. · 

Very truly yours, 

. c~ "'"'f . &. o.1,J2 ~Jt:t ~ r;A..., 
CITIGROUP GLOBAL MARKETS INDIA PRIVATE LIMITED 
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For MONSANTO !NOIA LIMITED 
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Company secretary & comfliiance Lead 

5 


