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Sustained higher commodity prices driven by
fundamentals

Population growth

Global warming

= More frequent extreme weather events m Particularly in emerging markets

Loss of arable land Rising income

Higher
prices

Supply Increasing

= Desertification and urbanisation CLCTE SLWELLE | m Increasing demand for high protein food

Water and oil Biofuels

= New energy sources

= Scarcity and rising costs

Commodity indices performance Cereals prices forecast
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Strong demand ...

Demand factors Global wheat and corn: consumption vs. stocks

= UN estimates that global population will grow to 5,900 5%
9.3 billion people by 2050. Global population
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... coupled with supply restrictions

Per capita world arable land

The impact of climate change

= Higher temperatures: faster, shorter, earlier growing seasons,
temperature stress

= Extreme weather events: e.g. storms, floods can cause significant
disruptions in crop production

m Sea level rise: loss of arable land, flooding, salinisation of ground
water

Source: IPCC

The impact of demographics

= Abandoned land: in the developing world farmers increasingly
migrate to higher paying activities in cities

= Overexploitation / Desertification: population expansion leading
to overexploitation and infertile land

= Water scarcity: water is already a limiting factor - migration to cities
expose farmers to higher competition for an already scarce good

Source: United Nations Environment Programme

The impact of public policies
= Land mismanagement: lack of soil policies, poor urban planning,
poor enforcement of legislation

= Agriculture protectionist policies: over subsidized and regulated
sector hampers market efficient outcomes and investments

Source: United Nations Environment Programme
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Source: FAOSTAT, UN, Environmental Health Perspectives

Note:

Data are a rough estimate and can vary depending on assumptions — data shows relative trend.
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Low correlation and volatility relative to other asset
classes offering excellent opportunities for portfolio
diversification

Low crop land correlation with other asset classes Annual return vs. volatility
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* EAFE Index measures international equity performance in Europe, Australasia and the Far Note:  Time series 1991-2005
East.

A\

CREDIT SUISSE 5



Outstanding soil quality in Eastern Europe / Central Asia

The Black Earth region is one of the two
existing global Black Earth belts, which are
considered to be the most fertile soils in the
world (Canada is second)

It stretches from Ukraine across the Russian
Central Black Earth Region to Kazakhstan

Black Earth soil offers unique
characteristics:

— It contains a high percentage of organic
matter (3-15%) which results in a high
moisture retention capacity

— ltis rich in plant nutrition — some areas
have a clay content up to 40%

— The top soll thickness is usually more
than 1 meter and occasionally as deep as
6 meters

— In many areas suitable climate for year-
round agriculture activity

The Black Earth Region
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C: ) Approximate boundaries of the Black Earth region.

Source: FAO, BEF, Trigon Agri
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Appropriate soil management and modern machinery
can significantly improve currently achieved yields

Course grain yields

Wheat yields

(in tonnes per hectare)
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Tractors and harvesters
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Source: USDA

Fertilizer utilisation

Note:

Average fertilizer consumption in 2005 divided through total arable land area
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Application of sound management practices as a
precondition to reduce negative impacts

Modern agriculture is faced with significant

environmental impacts

Integrated farming systems can help
mitigating negative impacts

m Negative impact of pesticides, herbicides, fungicides
m Soil compaction through the use of heavy machines
m CO, emissions through land use change

m Pressure on freshwater aquifers through the use of
fertilizers

m Soil degradation and erosion

m Potential loss of biodiversity through changing land use
patterns

m Acidification of habitats

Integrated farming is a system of agricultural
techniques that reconciles agricultural
methods with the principles of sustainable
development by balancing:

m food production and profitability
m safety and animal welfare

m social responsibility and environmental care
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A number of labels and high quality standards are
available to certify sound farming practices

Regulations for organic farming

;:&m;::,' » EU Regulation 2092/91
' "% - Protection for consumers
and producers
- National regulation often
based on EU regulation —
even outside the EU

et £

= |IFOAM Basic Standards (IBS)

- Framework for the organic
world through a common
system of standards,
verification, and market
identity

- Umbrella organization for the
organic movement — 750
member organizations in 108

countries
DE = Codex Alimentarius
agi%eni(arius - Joint FAO / WHO Food

Standards Program
develops guidelines for the
production, processing,
labeling and marketing of
organically produced food
- In line with IFOAM and EU

National associations for organic farming

usu\,

//kFiBI.

O
i

W

= Australia

- Biological Farmers of
Australia
- NASAA Certified Organic

® Russia

- Agrosophie
- St. Petersburg Ecological
Union

= Switzerland

- FiBL
- Bio Suisse

= USA
- National Association of State

Organic Programs (NASOP)

- WSDA Organic Food

Program

Other quality standards for farming

GLOBALC.A." m Global Gap

- Private sector body that sets
voluntary standards for the
certification of agricultural
products around the globe

- Certification is carried out by
more than 100 independent
and accredited certification
bodies in more than 80
countries

'
5

m |P Suisse
- Quality assurance scheme,
across all stages of food
production in Switzerland
- Product-specific advisory
boards define the criteria
and guidelines

m Sustainable Agriculture

Standard — Rainforest Alliance

- Coalition of independent
non-profit conservation
organizations

- Fosters best management
practices across agricultural
value chains internationally

fe%

=

Note: Currently more than 60 countries have regulations for organic farming and 395 organizations worldwide offer organic certification services
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Australia and Europe have the largest areas
dedicated to organic farming

Cultivated organic land by regions The ten countries with the most organic land

(in million hectares)
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The market for organic food & drink is
forecasted to grow at impressive rates

Global market for organic food & drink Increase in organic farmland

(revenues in USD billions) (in hectares)

2000 2005 % increase
Africa 21,891 1,025,898 4587 %
Asia 51,404 4,063,999 7807 %
Australasia 7,670,689 12,172,833 59%
Europe 3,729,385 6,500,365 74%
Latin America 3,166,577 6,362,891 1009%
North America 1,173,871 1,377,800 17%
Gilobal total 15,813,817 31,503,786 99%

Source: Organic Monitor, IFOAM, FiBL

Projected growth of regional markets

(in USD nbillions)
2005 2012 CAGR
Asia 0.70 1.70 13.5%
Australasia 0.30 0.65 11.7%
Europe 17.18 35.60 11.0%
Latin America 0.10 0.23 12.6%
North America 14.88 32.50 11.8%
Other 0.04 0.08 10.4%
2002 2003 2004 2005 2006 2008E 2012E Global total 33.20 70.76 11.4%
Source: Organic Monitor Source: Organic Monitor
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Credit Suisse does not provide any tax advice. Any tax statement herein regarding any US federal tax is not intended or written to be used, and cannot be used, by any
taxpayer for the purpose of avoiding any penalties. Any such statement herein was written to support the marketing or promotion of the transaction(s) or matter(s) to
which the statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

These materials have been provided to you by Credit Suisse in connection with an actual or potential mandate or engagement and may not be used or relied upon for any
purpose other than as specifically contemplated by a written agreement with Credit Suisse. In addition, these materials may not be disclosed, in whole or in part, or
summarized or otherwise referred to except as agreed in writing by Credit Suisse. The information used in preparing these materials was obtained from or through you or
your representatives or from public sources. Credit Suisse assumes no responsibility for independent verification of such information and has relied on such information
being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance (including estimates
of potential cost savings and synergies) prepared by or reviewed or discussed with the managements of your company and/or other potential transaction participants or
obtained from public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available
estimates and judgments of such managements (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). These
materials were designed for use by specific persons familiar with the business and the affairs of your company and Credit Suisse assumes no obligation to update or
otherwise revise these materials. Nothing contained herein should be construed as tax, accounting or legal advice. You (and each of your employees, representatives or
other agents) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the transactions contemplated by these materials
and all materials of any kind (including opinions or other tax analyses) that are provided to you relating to such tax treatment and structure. For this purpose, the tax
treatment of a transaction is the purported or claimed US federal income tax treatment of the transaction and the tax structure of a transaction is any fact that may be
relevant to understanding the purported or claimed US federal income tax treatment of the transaction.

Credit Suisse has adopted policies and guidelines designed to preserve the independence of its research analysts. Credit Suisse's policies prohibit employees from
directly or indirectly offering a favorable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an
inducement to obtain business or other compensation. Credit Suisse’s policies prohibit research analysts from being compensated for their involvement in investment
banking transactions.

A\
CREDIT SUISSE 12




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.2
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Subsample
  /GrayImageResolution 250
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 72
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice


