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Presentation
Jennifer K. Driscoll
Investor Relations Director

Good afternoon, everybody. Welcome to the Corteva Investor Day. We really appreciate those of you
joining us via the Internet and those who are joining us in the room. We know it's been a long week for
you with a lot of companies reporting earnings on Tuesday and then a good day with Dow yesterday and
DuPont this morning.

So I'm excited to kick-off for you the Corteva piece of this DowDuPont event and kick-off this exciting
new pure-play ag company. We are pleased to introduce to you our management team today and share
our strategy and our 5 priorities for building a global market leader, well positioned for growth and higher
returns.

Remember, we're making this event available to investors via webcast. And we have prepared slides to
go with our formal remarks. And they are posted on the Investor Relations pages of the DowDuPont IR
website, and they include a glossary and the full presentation and biographies of our speakers.

Keep in mind, today, we may make forward-looking statements. These statements are subject to risk and
uncertainties. For a full list of those risks and uncertainties, you may look at the Form 10 for Corteva or
the Form 10-K for DowDuPont. And I encourage you to read those for a list of factors that could cause our
results to differ materially from our forward-looking statements.

So unless otherwise specified, all historical financial statements presented today are on a pro forma basis
and will exclude items, and we'll also refer to the non-GAAP numbers today as noted on Slide 5. For the
corresponding GAAP figures, please refer to reconciliations in the appendix to our slides. These also are
provided in the Investor Relations website on the Internet.

Turning now to our agenda, on Slide 6. The CEO to be, Jim Collins, will begin with an overview of the
company's business, our strategies and our priorities for driving higher returns. Then, CFO elect, Greg
Friedman, will discuss how execution of our 5 priorities will drive higher performance. Following a Q&A
session, our 3 business leaders: Rajan Gajaria, Tim Glenn and Neal Gutterson will present how we're
competing in seeds and crop by region and through innovation, respectively. In the speaker introductions
we're sharing biographies for each presenter in the appendix to our slide with that glossary that you'll
find helpful. And then, before I conclude, I will be hosting a second Q&A session with the full team. And
during those Q&A sessions, Rhonda and Pat from IR department will be providing microphones. [Operator
Instructions] And then right before we adjourn, Jim will come back on stage to make a few closing
remarks. So with that, let me turn it over to our new CEO, Jim Collins. Jim?

James C. Collins
Chief Operating Officer of Agriculture Division

Thanks, Jennifer. Great. Thank you, Jennifer, for the introduction, and thank you all for coming here,
whether you're either here in New York City or online. It's certainly a pleasure to be with you here today.
To introduce Corteva, an exciting U.S.-based pure-play agriculture company. A company that has a deep
connection to our customers. What are you going to hear about today? I think you're going to hear about
a growth company, a company that's driving top and bottom line growth that will exceed the industry by
delivering customer-driven innovation and operational discipline. We're a shareholder-friendly company
that will return free cash flow to shareholders, while investing for future returns.

It took us a while to get here. I've worked for DuPont and in this industry for more than 30 years, and I've
known my Dow colleagues for many of those years, often remarking about how similar our cultures were
and what a great combination that we would make as 2 companies. Now we officially started this journey
3 years ago. And as I suspected, we spoke the same language, the language of agriculture. As Ed Breen
noted at the timing of the merger announcement, the fit between the 2 U.S.-based companies was hand in
glove.
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So on my first slide, while the industry consolidation continued after our lead, we remain unique as we
actually brought together 2 companies that both already had portfolios of seed and crop protection. Now
this was unlike our competitors. We were actually able to strengthen each other through the merger with
our combinations of seed germplasm and chemistry pipelines.

In crop protection, we emerged from the antitrust approvals with a completely intact and high-performing
R&D organization from Dow plus a large component of DuPont's pipeline and a very strong collective
knowledge base on how to launch new products and drive them to peak sales better than anyone else,
which has always been key to the growth of an ag company.

In seeds, we combined the trait discovery capability of Dow with Pioneer's best in the industry, germplasm
and trait integration capability. So today, we're stronger. We're more capable. We're faster, with greater
scale and much greater balance. We have an experienced team that knows and loves the industry and
is very excited as we separate and become our own public company with an intense focus solely on
agriculture. Corteva, our new name. It means core or at the heart of and nature or earth. It's a fitting
name for a company that puts sustainability and improving farmers' productivity and profitability at the
core of everything we do.

As shown on the chart, we have a strong commercial, manufacturing and R&D organization around the
world. A robust portfolio of active ingredients and a large and very relevant patent estate. Our scale
makes us a key player in helping growers meet the demand for record grain and to help feed a rising
population. The key ways we compete and win in the ag industry include a broad and balanced portfolio of
seed and crop protection solutions, applied technology leadership, our unmatched customer intimacy and
our unique and advantaged routes to market, coupled with a strong focus on innovation.

We're the #1 or #2 in corn and soybeans and the largest and most sustainable in profitable global
markets. And we have a strong leadership position in key geographically relevant crops, such as cotton
and canola, sunflower, sorghum and rice. We also have a strong crop protection portfolio of products and
continue to advance our digital capabilities. These products are backed up by a strong physical presence
in more than 130 countries around the world. We have agents on the ground, in the field, who develop
personal relationships with farmers as they have for 90 years, which gives us unique insights on farmers
needs and unmatched capability to drive demand.

Turning to the next slide, 10, we're the combination of Pioneer Seeds and Dow AgroSciences and
DowDuPont Crop Protection, with a stronger competitive profile than we had before the significant wave
of consolidation that began nearly 3 years ago and that continues to transform our industry today. As I
mentioned, our merger truly strengthen each others already strong presence in seeds, crop protection and
digital capabilities. The whole is really more than the sum of the parts. Today, following 2 years of planning
together and 14 months as operating as a merged entity, we are pleased with the progress that we have
made, some of which is shown here on the chart.

Our work is focused in 4 areas: value capture, the operating model transition, culture and the spin
process. Now highlights for me include the tremendous progress towards our merger-related cost synergy
targets, which we recently raised to nearly $1.2 billion. We're on track to achieve the full run rate by the
end of first quarter of 2019. We're driving over 320 detail projects to deliver the savings with over $400
million expected to be realized to the bottom line in 2018. We've also made some substantial progress
in optimizing our facility footprint. For example, we transferred Dow's seed production into essentially
the Pioneer footprint. And in total, closed 350 overlapping locations globally. We launched a brand-new
seed brand, Brevant, to expand our presence in Brazil, in Eastern Europe, in underserved channels. We
named a strong leadership team, a balanced mix of leaders from all 3 heritage organizations, but also
some external hires, all with tremendous industry or functional experience.

We eliminated our 2,200 positions and trained thousands of employees on the new business processes
based on our collective best practices. And we've articulated our values and desired culture, one that is
inclusive and customer-centric. Our focus on getting culture right in the process has been key to enabling
the team to work well together on an accelerated time line as we advanced towards the spin.
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Now we approached spin as one business with one culture and one focus, our farmer customers. Now I'm
going to focus today on Corteva's strategy, our 5 priorities, our path to shareholder value creation and the
investment thesis for Corteva. Our strategies shown on Slide 11 is clear and simple. We provide farmers
with the right mix of seeds, crop protection and digital solutions to maximize their yields and improve
their profitability, while strengthening customer relationships and ensuring an abundant food supply for a
growing global population.

Now we are focused on the farmer in several ways. We provide the right solutions for the right acre. This
approach builds a trusting customer relationship, while it increases their yields and their profitability.
In addition, we enable our customers to keep up with the rising global demand for food and for better
diets, driven partly by rising GDPs and a growing middle-class. We've established 5 priorities as we drive
shareholder value creation shown on Slide 12.

We believe that all of 5 of these priorities will work together to boost our returns, and they are here
as follows: one, instilling a strong performance-based inclusive customer-centric culture across the
organization that increases accountability, while driving a focus on returns on capital. Demonstrates
our core value and commitment to our customers and is open to new perspectives and new ways of
doing things and seeks to deliver solutions that are better, safer, healthier and more sustainable than
our competition. Two, drive disciplined capital allocation with a focus on boosting return on invested
capital. Now this means rigorously reviewing all our R&D and capital expenditures based on an expected
return metric. It means actively managing our portfolio to enhance, extend and even prune our business
platforms for higher returns. It means improving working capital productivity by freeing up cash from
inventories and from receivables. Three, it's about developing innovative solutions that improve farmer
productivity and global food security. That means continuing our in industry-leading innovation approach
in seeds and crop protection. It means expanding our portfolio of solutions to include advanced digital
technology. It means developing our capabilities in adjacent crops like vegetable seeds and biologic
opportunities. Four, it's about achieving a best-in-class cost structure and industry-leading returns,
including cost productivity and discipline based on industry benchmarks. It includes mix enrichment
and expansion of product gross margins. It means improving and digitizing our information technology
systems to boost productivity, and it means new sources of higher-margin income, such as licensing trait
and germplasm and other active ingredients. And five, it's about delivering above-market revenue and
earnings growth via our new product pipeline and best-in-class route to market. This priority includes
elements like successfully launching 21 new seed and crop protection products over the next 5 years. We
have the richest new product pipeline in the industry. It means building our multi-channel and multi-brand
sales approach to expand our business and capture demand in channels that were previously underserved
by our technology and it means continuing to deepen our customer relationships through our unique,
direct route to market through our flagship Pioneer brand.

Now these are our commitments to you, to our employees, to our customers and to all of our
stakeholders.

So here on Slide 13 is how I think about those opportunities ahead for Corteva, and how we pursue those
5 priorities that we just discussed. We've organized our path into the 3 time horizons for financial impact:
The current 2-year period, the following 3 years and then the years beyond. Now while the financial
impact of each horizon is progressive, work is certainly underway in all of these areas today.

So the first step on Slide 14 as we advance the core was building and strengthening the organization. Now
we designed the organizing structure with our cost synergy targets in mind. We chose the best people
from the 3 predecessor organizations to create a new team. And I'm proud of the fact that essentially 90%
of the commercial team was named within the first 3 months of our merger closing, and we were fully
operational for the 2018 season. They also enabled us to quickly drive the cost synergy programs. Our
goal, as you know, was to achieve 75% of our target on a run-rate basis at the end of 12 months, which
we exceeded. Our second goal was to reach 100% at the end of 2 years, and we are well on track to do
that. Another key has been gaining some early momentum from a series of quick actions in our go-to-
market strategy. Our portfolio focus and some early product launches were part of that. In this period,
we are increasing revenue through the ramp-up of the new product pipeline. And we continue to expect
greater than $1.5 billion of sales from new products that we just launched this year in 2018.
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Now the merger expanded our portfolio of brands, which gave us the opportunity to optimize our routes
to market, including strengthening our offerings and giving farmers more choices in how they buy from
us. Now Tim will talk about this in a lot more detail later, but put simply, in our heritage companies, we
interacted with only about 1/3 of the market and the other 2/3 were nearly untouched. Launching brands
to better serve the retail channel with better germplasm is a meaningful opportunity for us.

So in addition to streamlining the U.S. brands and routes to market, we launched a new global seed
brand, Brevant, outside the U.S. in Latin America, Canada and Europe to further strengthen our share and
serve other underpenetrated channels. And to support all of these efforts, we are building out our digital
capability. With an addressable market of more than 500 million acres, this gives us a lot of room to grow
from our current 12 million acres that were paid in 2018.

In the next horizon for shareholder value creation, turning to Slide 15, is the period of 2020 through
2022. That's when we really start to accelerate our growth. Now this is about new product launches and
ramping up the growth synergies over that horizon. As I said earlier, we will launch 21 new products from
our pipeline. And this team has a proven track record of launching new products in the past. Now we see
about $9 billion in peak sales revenue from new product launches that will be occurring during this period.
Now new products are always a combination of sales that are incremental to our base business and sales
that are constantly replacing older technology as we strive to introduce new solutions in the marketplace.
And this afternoon, Rajan, our business platforms lead will share more details for you on how to think
about that mix.

Now in addition to the pipeline, we have an additional $0.5 billion EBITDA dollars of growth in growth
synergies to deliver as well. Now we expect to achieve these primarily through our enhanced route to
market and our technology advantages. This means from cross-selling our existing portfolio and enhancing
the process, which we use to launch new products. Areas like seed treatment and nitrogen management
are 2 great examples of how by working across the seeds and crop protection portfolio, we can drive new
opportunities.

So turning to Slide 16. The third horizon is about shaping the future for 2023 and beyond. As a leading ag
company we will have the opportunity to truly shape the future of agriculture. Technology has always been
the key to success, whether it be our own technology or ideas from external partners. And as a result of
our combined capabilities in R&D, we have a more competitive seed portfolio in terms of proprietary trait
technology, and we have an enhanced ability to outlicense those traits now to other companies. We also
see an expanding proprietary lineup of crop protection products.

Now we have an incredible patent stake in CRISPR, which we will use more extensively as we go forward.
We expect to build on our current streaks -- strengths by exploring bolt-on opportunities in adjacent and
attractive growth areas. Now this could include acquisitions or joint ventures in the areas of interest to us
like adjacent crops, key biologic products, nitrogen management and digital solutions. So Neal, our R&D
leader, will talk more about this horizon in detail at the end of the program.

So that's an overview of the business and the growth drivers over the 3 horizons. So now let me turn to
Chart 17 and why we should consider -- why you should consider investing in Corteva when we separate
next year. We list 6 items here that I think help round out our story. They illustrate the aspects of our
business position and strategy that are important and point to where we are winning today and the
specific ways that we intend to maintain and grow that competitive position looking forward. One, we're a
global market leader in the ag industry today, operating in markets that are growing due to strong secular
trends. Two, we have unique routes to market that give us an unparalleled level of intimacy with farmers
and helps us build out our customer loyalty. Three, we focus on high-value products in our offerings and
are very competitive in the largest market markets for seeds and crop protection chemicals. We also offer
an expanding suite of digital offerings. Four, we're -- we are a world-class innovator with the strongest
pipeline in the industry. We expect to launch 21 new products over the next 5 years and this pipeline is
well balanced between seeds and crop protection chemicals. We also have a track record of successfully
delivering new products through a more efficient go-to-market strategy that will help reduce the risk for
these launches. Five, we expect to deliver nearly $1.2 billion in merger-related cost synergies and $500
million in growth synergies versus the 2016 base year. Now this gives our EBITDA performance that extra
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edge that will strengthen our cash generation and will also enhance the attractive and very stable financial
profile that we will be establishing. Six, our management team has deep experience in the ag industry,
which gives us a great perspective. In addition, we have the benefit of 3 years of planning and 1 year of
actually working together as a combined division preparing to separate, compete and win.

So let me go through these 6 points in just a little more detail. On Slide 18, this elaborates my first point,
our global market leadership. Let's break that down by looking at the 2 segments in which we compete,
seed and crop protection, starting with seeds.

The industry has 2 large players in seed, and we're one of them. We compete in more than 10 crops,
corn and soybeans are the largest and most profitable crops globally, and we have strong market shares
in both of those. We're #1 in market share for corn in U.S., Canada, Brazil, India, Europe and South
Africa. We're #1 in soybean seeds in the U.S. and Canada. And our digital solutions include the most
comprehensive farm business management software solution that's available today in the industry. We
are well known for the quality of our germplasm, and we believe we have the most robust germplasm
library in the world. With our strengths in advanced breeding, we will continue to drive genetic gain and
to develop proprietary new traits in the future. We will build out on our recent successes, such as Enlist
corn and cotton with anticipated regulatory approvals of Enlist soybeans and Qrome corn seeds. Our
digital strategy is to support the agronomic and financial decisions of a farmer, to connect the farm to
advisers and suppliers and to build out a digital marketplace. Through our digital solutions, we create new
connections to customers and consumers and help make farming more productive.

Now that gives us a total productivity solution in nearly every major world crop. On Slide 19, our Crop
Protection business complements our seed business by preserving those higher yields that are seeds
delivered to farmers. Now we're building on our a strong heritage position in key markets, such as
herbicides and insecticides as well as a strong and growing position in fungicides, crop nutrition and
natural products. We have an opportunity to regain market share in Latin America and Asia that we lost
due to the remedy. We know how to win in these regions, and our results in the third quarter give us
encouragement that we will get that done.

With more than 65 active ingredients, we serve more than 100 crops. We're #1 in naturally-derived
insecticides, below-ground nitrogen stabilizers and pasture and range management herbicides.

Now on Slide 20, the ag industry is one of those rare industries with secular drivers of demand growth
that require new technology and innovation to keep pace over long periods of time. The macro story here
is simple. A growing global population in places like Africa, China, India and the U.S. means growing
demand for food. Nearly 2 billion more people will live on our planet by 2050. This is supplemented by
another trend, namely a decline in arable land per capita, one of the factors are driving the attractiveness
of the markets where we operate in and lead. In addition, we see a growing middle class, including
emerging markets where GDPs are climbing. A rising middle-class drives better demand for better diets,
including higher consumptions of meats. Innovation in ag has been and will remain a key part in helping
to satisfy the growing demand for more food globally. While the shorter-term picture is sometimes a little
bit challenging in terms of farmer's profitability. Keep in mind that we've had 4 straight years of favorable
growing conditions and thus, incredible yields. While this puts pressure on commodity prices and farmer
incomes, we all know from the past that the this can change quickly.

So on Slide 21, you can see how increased global demand is driving production in these 4 major crops.
Demand has fairly consistently exceeded supply in most of these. This trend is not new. It's one of the
reasons why we invest in innovation to improve farmer productivity that can deliver higher returns,
leading to long-term shareholder value. Sustainability is an important point here, too, that I'll add, and
we are committed to addressing today's evolving consumer preferences. That's why we've strengthened
our position in consumer-demanded areas. Our leadership in natural products is a great example of that.
It shows that we're committed to delivering on innovation that farmers need because consumers want it.
Now that will be an important driver in our success as well as the success for the industry. New products in
general have always been at the heart of our growth strategy and requires a strong route to market, which
brings me to my next point.
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On Slide 22, we show our multi-channel, multi-brand approach. It starts with our direct relationship to
farmers. Our direct channel gives us unmatched customer intimacy. Our sales agents meet directly with
farmers in their fields and around their kitchen tables to anticipate and to serve their needs for products
and advice. We deliver their seeds personally and monitor their progress, all the way through harvest and
then work with them on plans for next year's planting season. This creates a strong customer loyalty. It
also creates a competitive advantage that others, frankly, have struggled to imitate. Our Pioneer sales
agents and our seed quality are the reason that Pioneer is the second most recognized brand in agriculture
after John Deere.

So moving across the chart, the regional brands. We have several regional -- we serve regional brands
such as Hoegemeyer or Dairyland, and this serves a very loyal following of customers in some very
local markets. Through retail stores and co-ops, we also serve these channels. And this is the channel
in retail where all of our crop protection products flow through. So we also use that for additional seed
sales. Through our brand realignment, we now have more routes to market and more ways to serve our
customers in ways that they want to be served.

Now finally, licensing. Licensing germplasm and traits will give us an entirely new revenue and earnings
stream. License sees these traits to other seed companies globally. This gives us another route to market
and another way to serve farmers. So across these 4 differentiated channels: our digital ag products,
which are powered by Granular enables an end-to-end farm management solution that strengthens our
offering through these channels, while providing solutions to growers that they can directly access. The
result is a complete solution for the farmer with a customized, localized approach.

So turning to Slide 23. The third point of our investment thesis is that we focus on high-value products.
Frankly, our merger was unlike that of any others in the industry because we brought together 3 very
complementary portfolios from DuPont, DuPont Pioneer and Dow AgroSciences, which focused on different
products. All of them high-value. So this merger resulted in a combined offering of very differentiated
high-value technologies that address farmers' needs and market opportunities in key end-markets around
the world. So when we bring this broader, more combined offering to our customer base, we see a terrific
growth opportunity for Corteva. We provide solutions for weed control, insect and nematode management,
disease management, nitrogen management and crop nutrition as well as seed applied technology.
Our products and brands are widely recognized by farmers and the industry. And we support the seed
customer with a wide variety of services and digital solutions. Although, there's a great deal of value today
that's embedded across this portfolio and there's significant strength in the recognizable names we are
bringing together, we are working to find more.

Now on Slide 24, when you talk about winning in ag, doing so in the future will be increasingly centered
on this concept of a complete solution. Farmers expect it and we're best positioned to deliver it. So I think,
about these solutions very simply. It's about in the seed, on the seed and on the farm.

In the seed. We have incredible strengths in breeding in biotechnology. Very simply, we're better at
breeding than anyone else. And we have unmatched ability to quickly intercross new traits into our
products. We offer a wide variety of traits, including our own proprietary products, such as Leptra in Brazil
and POWERCORE in Latin America, which are already in the market today, with others awaiting regulatory
approvals, such as Enlist soybeans and our Qrome products.

On the seed. The growth we are driving through cross-platform solutions like seed treatment are a key
part of our growth synergy program. With products like Lumisena fungicides, Lumiderm insecticides and
Lumivia products, we are well positioned in this space today and in the future.

On the farm. Our diverse crop protection product portfolio, along with our expanding digital ag and
agronomy solutions, round out this offering. Examples include, our Enlist Duo herbicide system, Vessarya
fungicides and Pyraxalt insecticide. From a services perspective, key offerings include Granular, Encirca
services, pro-bulk systems and smooth trade solutions. So whether you're selecting the right seeds,
optimizing the nitrogen, buying some farmland or maybe even managing your expenses, we got you
covered.
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So what does this mean for Corteva and for our investors? It means breadth and stability. We are in more
places and more embedded with our customers than any of our competitors.

So turning to Slide 25. We are also enhancing our approach to innovation to make it world-class, and
you'll hear more from Neal about this. We took the best practices of all 3 predecessor organizations to
pursue a more targeted innovation approach that embedded efficiently -- efficiency and have retrained our
organization to consistently follow this new approach. Now this is important because we invest more than
$1.2 billion in R&D annually, and we're committed to maintaining an R&D investment by following a very
disciplined portfolio management process to support the efficient capital deployments. And R&D is fully
aligned with the business to deliver the rapid new product launches.

Now we benefit from our global scale with local expertise and solutions. This includes 2 global business
centers in Indianapolis in Johnson where we drive our innovation, but also a 140 field and research
stations around the world and a world-class talent engine with over 5,000 scientists and award-winning
technology. We also have a strong IP estate for key technologies and products as evidenced by our over
12,000 granted patents and a some-13,000-pending patent applications. We employ industry-recognized
scientists with a strong publication record.

Now this seed pipeline is robust today, and you can see that our new products are well spaced with recent
launches like Enlist cotton, 2018 launches like Enlist corn, and several others planned for the coming 3
years.

Now we are expanding farmers' access to much-needed soybean trade technology, such as Enlist E3 and
Conkesta. And we have bought the broadest lineup of output traits with Plenish soy, omega-9 sunflower
and ProPound canola healthier oil and protein offerings.

On Slide 26, we show our Crop Protection pipeline. Our new product pipeline is not only the best we've
ever had, but it's also well-balanced. So here are examples of new product launches on the Crop
Protection side during the same periods to highlight a few, and Rajan will get into more of this later. But in
Crop Protection, we will launch Reklemel, which is the first new mode of action nematicide that has been
introduced in 50 years. In a cross-platform space, Lumisena fungicide seed treatment, launched broadly
for planting in 2018, has been applied to the majority of the Pioneer brand soybeans planted in the spring
and is driving up to a 4-bushel per acre yield advantage.

On Slide 27, the discussion would not be complete without touching on digital. Our focus on expanding
digital agriculture will also help to support and further drive an accelerated pace, enabling critical
capabilities for our customers and for our business. Here's a look at our growth plans in the digital space.
You may already be familiar with the Granular farm management software, which farmers can use to
better understand what drives their productivity and profitability.

We also offer AcreValue platform, which gives farmers visibility to land prices in their area and we round
out this offering with our original Encirca services, which helps customers see their fields to optimize
various farm inputs. Now we continue to invest in this space to build out our capabilities to better serve
farmers. This year, our focus is on advanced satellite imagery applications, which help farmers optimize
their yields acre by acre. We are also linking these offerings together across this digital platform. We see
international expansion for digital, including Brazil and Eastern Europe, beginning in 2019.

Now all of these things I've reviewed with you produce an attractive financial profile, including the merger-
related synergies that we've talked about shown on Slide 28.

The strategy we have described, focuses on driving substantial sales growth in the near and long-term,
setting the stage for on-growing earnings improvements, a stronger cash flow position and higher returns
looking ahead. We will achieve this by growing from our technology leadership, market access and
strong customer relationships. These underpin our high-value, high-margin offerings. We've focused the
organization on operational excellence and strategy execution, including the delivery of our growth and
cost synergies. These efforts will increase the quality of our earnings and cash generation and our returns.

Driving a flexible and agile best-in-class cost structure is an essential foundation for all of this. Now we're
targeting modest CapEx requirements, which is expected to result in significant free cash flow over the
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horizon as well. And we are building accountability into our operating model and culture to sustain this
trajectory and maintain our A- credit profile.

So let me briefly put a spotlight on the team that's at the forefront of building this new company and
driving that accountability going forward.

On Chart 29, we have a terrific team at this company. I'm delighted that you'll be meeting several of
them today. Greg Friedman, our CFO, has 29 years of financial experience. Rajan Gajaria and Tim Glenn
and Neal Gutterson will take the podium about an hour from now, and all 3 of them have many years
of experience in the ag and biotech industries. Rajan, in September, took on a new role, responsible for
all of our business platforms in seeds, digital and crop protection. Tim assumed a new role as our Chief
Commercial Officer, overseeing all of our operations around the world. And Neal works closely with the
business teams to oversee technology and help to build out our R&D pipeline. Now the others shown on
this slide round up the team, and they likewise have many years of experience in the ag industry or their
respective functions in increasing positions of leadership over time. Every team member brings a critical
perspective, industry relationships and years of experience in building, shaping and growing organizations.

Now we've been together as a team, working together for nearly 3 years, and we have benefited from the
strong backgrounds of these individuals and their diverse set of experiences and their varied talents. They
are the key to advancing our future as Corteva. So as we separate and become a pure-play ag company,
we have the opportunity to align our compensation for the needs of the business and a primary one of
those is to instill this strong focus on returns. So returns on capital earnings growth will be a primary
metric for executive compensation at Corteva.

As we advance that mission and remain focused on the 5 priorities we have set in our pursuit of
shareholder value creation, let me wrap up by reminding you of them as shown on Chart 30.

One, instill a strong performance-based inclusive customer-centric culture at Corteva. Two, drive
disciplined capital allocations with a focus on boosting returns on invested capital. Three, continue to
develop the innovative solutions that improve farmer productivity and contribute to global food security.
Four, achieve a best-in-class cost structure and industry-leading returns. And five, deliver above-market
revenue and earnings growth via our new product pipeline and best-in-class routes to market.

Yes, that's our commitment to you, to our employees and to all of our stakeholders. With that, let me turn
things now over to Greg Friedman, our CFO. Greg?

Gregory R. Friedman
Head of finance for the Agriculture Division

Great. Thank you, Jim. Thanks, everybody, for coming. Today, I'm excited to be part of the team to
introduce you to Corteva. As Jim said, we're a company that will drive innovation centered on farmers,
grounded in discipline and accountability. A company that will strive for operational excellence that will
grow the top and bottom line faster than the industry. Corteva is a company well positioned for growth.

On Slide 2, I'll outline the key performance indicators that we will use to measure how well we are
advancing our 5 priorities throughout the organization. First, instilling a customer-centric culture. We have
4 metrics for customer satisfaction: customer acquisition, retention, penetration and concentration rates.
Second, with respect to discipline, we look for improvements in ROIC as an indicator we're being good
stewards of our investment dollars. Third, to measure progress on developing innovative solutions, we will
focus on sales from new products launched over the past 5 years as a percent of total sales. Fourth, to
assess our cost structure, the key performance indicator that's cost as a percentage of sales versus best-
in-class peers. And last, we expect above market sales and earnings growth. We have 2 metrics for this
one: one is organic sales growth versus the market. The second is EBITDA margin expansion. Before we
look ahead, let's look backward briefly. Moving now to Slide 3, we show our pro forma historic sales in
operating EBITDA that were filed in the Form 10. Filing our Form 10 last month was a key milestone in our
progress to becoming an independent company. So let me comment on the numbers we showed in our
registration documents.
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In 2017, we grew sales 1.5% amid a challenging industry environment. We had a much more significant
increase in operating EBITDA, up 14%, reflecting our cost synergy work and profitability improvements
from newly released products. These figures included some higher allocated costs, which I'll speak to more
later. The important point is that last week, we reconfirmed our 2018 guidance as studies sales of last year
and operating EBITDA growth in the mid-single digits with cost synergies more than offsetting reductions
in area planted according to soy shipped, currency pressures and high raw material cost. Where do we go
from here? We've had higher margins in the past, and we believe we can take them higher from here. In
fact, we believe Corteva is well positioned for higher growth on the top line and higher margins than we
have now.

So why? In the near term, we expect to drive the delivery of merger-related cost synergies. We have
recently raised our cost synergy target for the ag division to about $1.2 billion. Assuming about $400
million of that is recognized in 2018, that still leaves significant synergies strengthening the bottom line
in the following years. Much of that work is to deliver the savings as already been done, and it's a matter
of flowing these savings through inventory. I'll show you in a few slides how to model that by year. And
in addition, we expect to see increasing benefits from our new product pipeline, namely volume and sales
growth.

These 2 factors will fuel our growth in the near term, while we work to enhance our product mix, including
more crop protection products on patent and more out-licensing of our own traits, as Rajan and Neal will
discuss in more detail later.

These long-term drivers will kick in when the benefits of cost synergies, new products and additional
productivity efforts begin to peak.

So let's get started turning to Slide 4. Our robust pipeline and industry-leading routes to market are
critical enablers of our ability to outperform the industry. The 2 will enhance each other in our efforts to
drive growth above the industry by bringing our innovative new product launches to more farmers via
their preferred route to market.

Our focus is on accelerating and maximizing our pipeline of new products. We plan to launch 21 new
products in an industry that only sees a couple of new products per year. We intend to make the most of
each one. You will hear more from Rajan and Neal about the innovative product pipeline, our disciplined
R&D investment process and our enhanced launch strategy. And as Tim will share with you, we have a
strong foundation on which to build. We will increasingly bring these products to customers globally via
our expanded region specific channels. We will continue to focus on our farmer customer, expand our
customer intimacy, understand their challenges and offer complete solutions so that Corteva anticipates
and meets their needs.

Slide 5 shows how these new products translate into sales. By 2022, we are targeting annual sales from
these new product launches to be almost $6 billion. Now I'll share a little more about our pipeline and how
it will deliver value in the near term and long term.

We've talked about the products we intend to launch through 2021, which we expect to yield about $9
billion in peak sales. Peak sales will occur anywhere from 4 to 6 years after launch depending on the
product. In 2018, sales from new product launches are estimated to be over $1.5 billion. While new seeds
tend to replace older technology, we see sales growth from enhanced customer value for these products.
New crop protection products benefit volumes the most. An example, is the way new crop protection
products contributed to our ag division's 11% organic growth in the third quarter of 2018 and the volume
gains that we're projecting from them in the fourth quarter as well.

Turning to Slide 6, we dive a little deeper into the seed new product pipeline. Sales from new seed
products as you saw on the last slide are expected to be greater than sales from new crop protection
products on a gross basis. On a net basis, we take into account the fact that a significant portion of our
seed new product sales replace older seed products in our lineup since they typically deliver higher bushels
per acre. We expect to see the benefit mainly in improved mix. To be specific, with our seed strategy and
our new seed products, we expect to see seed sales growth of about 1% to 2% above the market in the
years shown, excluding currency, and that's expected to translate into increased EBITDA as well. Near
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term, we expect seed sales margin expansion will largely come from productivity and value propositions
from genetic gain rather than from licensing traits in our own pipeline. As you know, higher royalty costs
have been constraining our earnings growth, and we have commitments that extend out a few years.
However, as we move to a more proprietary trait package over time, which Neal will discuss later, we
would expect to see margins expand even more significantly.

Turning to Crop Protection on Slide 7, you'll see that while the Crop Protection pipeline delivers less in
peak sales on a gross basis, these sales are much more beneficial from a net sales perspective. New
crop protection products, particularly those with a new mode of action, tend to be largely incremental to
Corteva. We realize volume gains as farmers embrace these yield protecting products and as new products
penetrate even deeper into the market. For these reasons, based on historical trends, we are expecting
new crop protection products to lead sales growth of 1.5% to 2.5% above the market each year for the
time horizon shown. We also expect new crop protection products to expand our EBITDA margins by about
50 basis points per year, excluding currency, and Rajan will discuss this differentiation.

In addition, our margin expansion from sales of new crop protection products has potential to accelerate
over time as we gain scale advantages, meaning that we leverage our fixed costs over an increasingly
higher sales base.

Turning now to Slide 8 for an illustration of the power of our pipeline in the marketplace. This slide shows
how these new product launches and our move toward a best-in-class cost structure translate into EBITDA
growth and margin expansion over time. Near term, we see top line growth coming from seeds value
proposition to farmers and/or channel expansion, combined with crop protection volume and differentiated
products. We expect to capture our merger-related cost synergies, while we continue to invest in our
new product launches. We expect these benefits compounding with more launches building upon each
other as we accelerate growth in 2020 to 2022. We expect to see crop protection new products to begin to
contribute to margin expansion. We expect to capture the last of our merger-related cost synergies, and
we will continue to move toward their best-in-class cost structure. We expect this to continue to expand
our margins by about 50 to 150 basis points annually.

Then as we move to 2023 and beyond or shape the future, we plan to start seeing more differentiated
products in both platforms. Additionally, we start moving toward trait independence in the seed platform.
As more of our seed portfolio shifts to our proprietary traits, we expect to see a reduction of royalty
payments, resulting in margin expansion for seed as well. Additionally, we expect to move toward a
single ERP system and see the benefits, the productivity benefits. We expect our new product launches to
provide both top- and bottom-line growth in addition to the merger-related cost synergies and our efforts
to drive further productivity.

Turning to Slide 9. One of the important ways we will expand EBITDA margin is by delivering our merger-
related cost synergies. As part of the third quarter earnings announcement, we increased our merger-
related cost synergies commitment to about $1.2 billion. The -- this increase of 6% was primarily due to
for that procurement savings. To date, we have actioned about 99% of our over 320 product -- projects
identified. We now expect our 2018 realized cost synergies to be about $450 million. This is a year-
over-year savings of $400 million, exceeding our plan of $300 million. Given the long business cycle
in agriculture, we expect the balance of the savings to come through over the next couple of years.
We see another $300 -- $300 million next year or $750 million cumulative followed by $200 million
in the following year, and the final $200 million cost savings coming in 2021, reflecting the last of our
procurement savings. This timing is a result of the long inventory cycle in seed, which can take several
seasons to be realized.

You can now see on the right-hand side the sources of our saving, about 1/3 come from headcount
reductions through implementation of our new organizational structure and elimination of redundancies.
We were able to -- we were quickly able to integrate our organization and execute on our new business
model upon merger closing, which you've seen in our results. Then about 1/3 of our fixed cost reductions
had come from the elimination of redundancies and footprint consolidation. As Jim indicated, we have
made significant progress there, which is why we now estimate cumulative realized savings of $750 million
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only 2 years post-merger. The last third comes from variable cost reductions. These savings take the
longest to see and cost of sales due to our inventory production cycles that I mentioned.

Moving to Slide 10. We believe that delivering our cost synergy commitments is not enough to get our cost
structure down to best-in-class levels. That's why we plan to drive continuous improvement well after the
last synergies are captured, and we see several specific areas of opportunity. One area of significant focus
for us is our leveraged and functional costs, which include expenses, such as IT, HR and finance among
others. As you saw in our Form 10, our 2017 segment results included incremental leverage and function-
related costs of about $400 million over what was previously allocated to the Agricultural division of
DowDuPont. Of this amount, approximately $200 million will not continue postseparation. The remainder
of those costs are to stand up Corteva as an independent company, and we expect to take actions to
decrease them over time.

The merger brought together 3 heritage organizations that will continue to operate on 3 different systems:
a significant enabler of future cost reductions will be aligning, consolidating and streamlining our disparate
ERP systems. We have developed the plan to implement an integrated ERP system across the organization
beginning immediately after spin. We're going to take a phased, modular approach to the system
implementation to control cost and to mitigate risk. We will be joined on one system, which ultimately
will bring greater transparency, accountability and more effective decision-making. This is expected to
lead to increased manufacturing and supply chain productivity as well as reduce resource requirements
in all of our support functions. And we also have identified further facility consolidations across our global
footprint. Addressing these additional opportunities will complete the cycle by allowing us to continue to
invest in innovation to fuel top line growth, margin expansion and improved ROIC. We plan to size these
savings in 2019.

Moving to Slide 11. Jim's 5 priorities are all aimed at boosting our returns on invested capital. Now I'll
focus on ways we will advance our 5 priorities and boost our ROIC. It mainly comes down to sales growth,
EBITDA expansion and disciplined investments. I talked about sales and EBITDA growth already and
another important driver of our ROIC improvement is a disciplined investment process to ensure we are
good stewards of our investment dollars. This includes R&D spending, as Neal will take you through, and
CapEx investments. We expect capital expenditures to be no more than depreciation excluding cost to
achieve synergies. We define ROIC with net -- as net operating profit after tax as numerator. Debt plus
equity less goodwill and intangibles is the denominator. We exclude goodwill and intangibles because
substantially all of it is due to the noncash step-up related to the merger of DowDuPont. And when we
look at our performance, we see opportunity for improvement. Prior to spin, we will calculate an estimated
ROIC that accounts for the seasonality of our balance sheet, and we estimate that our ROIC as about 11%
to 12%. This is the base, and we plan to improve it from here. The actions I described, executed well, are
expected to drive ROIC higher each year. And fact, we have several projects in development that offer
returns in line with best-in-class ag companies, which we estimate to be in the high teens.

We have a disciplined capital planning process, including a robust 3-year planning cycle, annual reviews
and midyear reviews. This process ensures our investments are directed towards maximizing value. We
hold our new sales organization responsible for market penetration, growing sales, but also ensuring
margins reflect our value proposition. Our sourcing organization is responsible for annual savings on
ingredient costs and improving days payable outstanding. Our platforms are managing supply chains and
inventory levels to drive working capital productivity. Our manufacturing organization is responsible for
an efficient inventory production plan, quality and asset utilization. And importantly, our compensation
programs will reward improvements in ROIC.

What you measure is what you deliver. So these metrics are very important to us.

Turning to Slide 12. When we filed the Form 10 last month for Corteva, our capital structure was not yet
finalized. So several of these decisions were not yet reflected in the pro forma financials. However, we
shared an overview on our third quarter earnings call, and I'll shed more light on what we will expect.

First, as we have stated since the time of the merger announcement, we are committed to a strong credit
profile for Corteva. We are targeting an A- credit profile. Corteva's expected debt profile will be a little
unusual. We will take on Dupont step. However, it will largely be retired prior to spin to delever Corteva.
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We expect long-term obligations will be about $4 billion of the adjusted debt, primarily net unfunded
pension and OPEB obligations. This is a very long-duration liability and partly due to recent voluntary
contributions is expected to require only about $200 million to $300 million of cash outflows each year.

Seasonality is an important factor in agriculture and will become more visible when we become a pure-
play agricultural company. We expect seasonal debt to peak in Q3 and reduce to close to 0 by the end of
Q4.

Slide 13 illustrates what investors should expect consistent with historical results. About 2/3 of our sales
are generated in the first half of the year due to the planting season in the northern hemisphere. A
significant percentage of these sales are done on credit. Our business model and ability to offer customer
payment terms is a critical competitive advantage and an integrated part of our customer intimacy
strategy. Our receivables have very low default rates and allow top-tier customers with great credit to
maintain their cash flexibility. As I mentioned, we have aligned our own financing sources to this need for
flexibility and have the liquidity that we need.

As additional color, the U.S. average day sales outstanding is about 100 days; and in Europe, it's about
180 days. In Latin America, it's about 175 days, driven largely by Brazil. Given the timing of our growing
seasons, our working capital is most heavily extended during the third quarter, and we collect most of our
cash in the fourth quarter.

Now let's turn to our priorities for uses of cash on Slide 14. Our financial policy supports the priorities
that Jim mentioned earlier and is founded in accountability. We will drive innovation. We will focus on
our customers. And we will be laser focused on returns as reflected here. First, we are committed to
maintaining a strong credit profile and are targeting an A- credit rating. We expect this credit profile will
provide Corteva with access to the commercial paper markets to fund season work -- seasonal working
capital needs. This enables us to provide our customers with the important financing programs that
enhance our competitive advantage.

We also intend to invest for growth. That includes a commitment to R&D spending of about $1.2 billion
annually. We're committed to developing new products that improve farmers' productivity and keep up
with a growing global population. We will support product launches that we expect to lead to top line
growth by addressing the unmet needs of our customers. We also will invest CapEx for growth. We expect
about 2/3 of our CapEx to be aimed at growth or productivity with about 1/3 as maintenance CapEx.

As mentioned earlier, we will limit CapEx to depreciation, excluding step-up, plus capital to achieve
synergy savings.

We will focus on our CapEx on those projects with the highest expected returns to ensure we're
accountable, we will only invest in growth projects and other capital investments that provide a robust
return and exceed our hurdle rate.

We also plan to engage in M&A. We do not expect transformational M&A, given the wave of consolidation
that has already taken place in our industry. Yet, we will consider opportunities to expand into adjacent
areas or to -- adjacent areas to our portfolio that add value or that benefit from our global footprint
or value-added technologies that complement our existing capabilities. This may be through bolt-on
acquisitions or joint ventures. We also expect to divest businesses that are commoditizing or declining to
improve our growth profile.

Crop protection is focused on a best owner mindset whereby we will divest low-margin products that are
not greatly differentiated with a focus on shifting our investment into differentiated products, growing
price and margin. Rajan will dive deeper into this topic later.

Third, we expect to maintain a competitive dividend, and we intend to increase it over time as our
earnings and cash flow increase. Dividends play a key role in our shareholder returns. We expect to
declare dividends equal to about 25% to 35% of net income subject to our board's approval.

And finally, we see share repurchases as an efficient way to reward shareholders. Share repurchases will
begin with a plan to at least offset dilution, and any investments that we consider must have an expected
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return higher than what we can garner from buying back shares. Post spin, we expect to have a broader
plan in place for share buybacks based on the share price, current market conditions and returns of other
investment alternatives subject to our board's approval.

Turning to Slide 15. In closing, we have a strong financial profile and are well positioned for growth. We
expect to deliver sales growth above the market, led by new product launches from our industry-leading
pipeline. We plan to expand our margins by achieving cost synergies, implementing a best-in-class cost
structure and improving our product mix with new products. These 3 ways of creating shareholder value
are expected to contribute to consistent ROIC improvements.

This is Corteva, a company that will drive innovation, centered on our former customers, to deliver above-
market growth, a company that will strive for operational excellence and expand margins. Most of all, we
are a company founded in discipline and accountability, focused on delivering value for our shareholders.
Corteva is a company well positioned for growth.
And with that, I'll ask Jim and Jen to join me on the stage for Q&A.
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Question and Answer
Jennifer K. Driscoll
Investor Relations Director

Nice to have you guys. Thanks everyone for your attention, and now Greg and Jim would like to entertain
your questions. I see one right here. We'll get you a microphone in the middle of the table there. Thank
you, Pat. And just remember to identify yourself.

Christopher S. Parkinson
Crédit Suisse AG, Research Division

Chris Parkinson, Crédit Suisse. Just a real quick 2-part question from my end. The first is, given your
ability in molecular marketing, how large is your moat there? Other than your main competitor, can
anybody even really catch up? And the second is, how do you assess your -- the competitive environment
in the U.S., et cetera, versus your competitors in Brazil?

James C. Collins
Chief Operating Officer of Agriculture Division

Yes, great question. Thanks. We talked -- obviously, talked a lot about our go-to-market model. And it
is anchored on that direct route to market and the footprint, literally people we have in the field calling
directly on growers, meeting with them at their farms, really helping them to advance a program. That
takes investment, that takes experience and that's something that our company -- part of our company
has been doing for over 90 years. Others have tried to imitate it, maybe not so successfully. But I would
say it is a substantial competitive advantage, and we will talk a lot about it. That said, as I said in my
comments, it really only addressed about 1/3 of the seed sales market in North America as well as globally
through that route. We had some other local regional seed opportunities, which we've optimized. And then
we had the whole entire retail opportunity, and we sell most of our Crop Protection chemistries through
that retail channel. We have tremendous relationships and great partnerships with channel providers. And
many of them, right after the merge, approached us and said, "We're excited about the opportunity to
put Corteva germplasm into a bag of seed that could be sold through retail as a credible alternative to
the other brands that are out there today." So we really do open up 2/3 more of the market opportunity
than we had before. When you look outside the U.S., as you asked about global, I think, certainly, our
Crop Protection chemistry portfolio is very competitive in Brazil, as you asked about. We have the leading
Asian soybean rust product with Vessarya. It's the gold standard, and we're seeing the benefits of having
that lineup. And on the seed side, you saw from one of my charts where we're #1 and #2 in some key
crops around the world, especially corn. If you look at Europe and places in Asia, we have the leading
position. I would say the place where we still have a tremendous opportunity, where we don't have a
strong competitive position is in soybeans in Brazil. And some of that is historic, some of that is remedy
related and some of that is just us having the right trade package and a trade lineup there, which we've
corrected. So this will be a really good season for us, '18, '19 to see how we turn there.

Christopher S. Parkinson
Crédit Suisse AG, Research Division

Given the technological differences in Brazil between yourself and your competitors, how long do you think
it will take you to actually catch up [indiscernible]?

Jennifer K. Driscoll
Investor Relations Director

Do you want to take the question?

James C. Collins
Chief Operating Officer of Agriculture Division
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Yes. So the question was, given the technological differences in that market, how long would it take to
catch up? Remember, it's bolt-on equation. It's germplasm and Traits. So we believe we already have the
access to and we have developed a leading germplasm library. So with an enablement of the trade and our
already demonstrated capability of progressing those traits faster into our germplasm than anybody, it's a
2- to 3-year cycle maybe to really get ourselves back into those markets. So it can happen pretty quickly
once we get the whole package together.

Jennifer K. Driscoll
Investor Relations Director

Don?

Donald David Carson
Susquehanna Financial Group, LLLP, Research Division

Don Carson, Susquehanna Financial. Question on royalties. Pioneer was a large in-licenser, Dow was a
modest out-licenser. What's your net position in royalties? And how do you see that changing over time?
Greg, you referred to trade independence. Please tell us when that is and how big it is? And then a subset
of that is, of the $1 billion plus that you paid out to Monsanto for Roundup Ready 2 Xtend, how much have
you expensed of that? And what impact it will have on margins going forward?

James C. Collins
Chief Operating Officer of Agriculture Division

Greg, do you want to talk a little bit about it?

Gregory R. Friedman
Head of finance for the Agriculture Division

Yes, absolutely. So as you know, in 2013, we entered into an agreement and that agreement required
some upfront payments like you mentioned. Those remain on our balance sheet, and we -- as we are
working through and selling products, and we're selling product, Roundup Ready 2 Xtend this past season.
We're starting to see those costs materialize on our cost of goods sold. So that's happening now. Our
agreement goes up through or -- at least our commitments go through 2023, but what's more important
is establishing our new products that were currently in the regulatory queue for approval. And as those
products are approved and developed and ready for the market beyond 2023, that's when we can start
seeing some of that benefit hit the bottom line.

James C. Collins
Chief Operating Officer of Agriculture Division

I think one of the markets I get most excited about when you think about independence going forward
would be in Brazil, with the E3 product that we talked about: glyphosate, glufosinate and 2,4-D tolerance.
You add that to the Conkesta protein that we're bringing along for INSTA control, and E3 Conkesta
construct is an old Corteva construct. So we're waiting on, as Greg said, some key regulatory approvals
for that trade package. We're optimistic that we've answered all of the technological questions around
import tolerances there, and we're ready to go. We're very excited about that lineup.

Jennifer K. Driscoll
Investor Relations Director

Okay. And our next question is going to be over here, again, Jonas?

Jonas I. Oxgaard
Sanford C. Bernstein & Co., LLC., Research Division

I'm a bit confused on the whole channels to market thing. Maybe we could it later because that's not the
same page, another 2x here. But I find this incorrectly, you're going to sell Pioneer seeds through Pioneer
and the Brevant through retail. How is that different from what you were doing before? And where is the
benefit of this?
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James C. Collins
Chief Operating Officer of Agriculture Division

So roll the clock back, think about where things were before the merge. Inside DuPont, we had a very
strong Pioneer brand that we sold through the direct channel. And we had some small regional seed
company brands that we had out there that we had acquired over the years, but we had no sales per se
in that retail channel. Our competitors really had chosen that route to market as essentially their soul
route. There are some minor exceptions to that, but everybody else is selling their seed through co-ops,
distribution and full-service retail. And we've had some questions in the past, "When were we going to be
able to expand access to the Pioneer germplasm into retail?" because they were asking for some choices.
And so Dow AgroSciences, on the other hand, they had also chosen that retail channel, the Mycogen bag
in the U.S. and Dow seed brands everywhere else -- other places in the world. So as we came together,
we learned a lot from our Dow colleagues about how to manage seed through retail. And those brands,
the Mycogen brand, for example, in North America, now benefits from having access to the broadest
germplasm library in the world. So prior to this, Dow Agroscience's market share in that retail seed brand,
3% to 5%; whereas Pioneer's share in that direct market, much larger. Now we enable that to go forward.
We didn't launch the Mycogen brand outside the U.S., we launched the Brevant. So think of Brevant as
the retail brand everywhere else in the world and think of Mycogen in North America. And now we're also
reinforcing that Pioneer agency direct route by aiming it solely at that segment of customers that wants to
have a direct high-touch, high-value relationship with their Pioneer route that kind of afford that model.

Jonas I. Oxgaard
Sanford C. Bernstein & Co., LLC., Research Division

Is it [indiscernible]?

James C. Collins
Chief Operating Officer of Agriculture Division

Call it Corteva germplasm because remember we pooled 2 sources of germplasm, the Mycogen germplasm
in the background and that breeding capability mixed in with the Pioneer germplasm. Our lean breeders
are always reminding me that diversity is our friend here when it comes to breeding. So the more starting
points, the more parent lines, the more ability to make crosses, the more robust and expansive the
products that come out of that. So we've completely integrated the Dow AgroScience's germplasm that
they had developed over the years into the Pioneer pool and now we have a germplasm Corteva --
germplasm base that we'll now make available to those different brands. So yes, good way to think about
it.

Jennifer K. Driscoll
Investor Relations Director

And we have a question here from Steve.

Steve Byrne
BofA Merrill Lynch, Research Division

Steve Byrne. What kind of revenue do you think you'll generate this year from you digital program? Where
do you think that could go? And really, what's the value proposition of that platform to you?

James C. Collins
Chief Operating Officer of Agriculture Division

So best way to think about that is, we're on about 12 million paid acres with our total digital offering,
whether it's Encirca or Granular. On average, about $7 per acre is the way to think about it. And we view
this as an investment today. So these are early days as we're integrating the Granular farm management
software offering with the agronomy services piece. We have a high-end offering that we sell today, and
we have some people on the ground that are actually out working with growers to help really get them
established into the portal. We're working on maybe a more entry-level offering, maybe something that
-- to help folks come in, like a light version of the offering, and then work with growers over time to
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move them up. But the software itself and the digital offering gives us a great opportunity to sit down
with a grower and have a complete conversation, whether it's nitrogen management to help them maybe
even reduce some of the nitrogen inputs or make it go further and have it last longer; making sure we're
getting the right seed on that ground, based on soil types and the environment that they're in; and
looking at things like population densities and helping them optimize their total returns. So we view it as
an integral part to the total conversation, and we'll think about it that way going forward.

Jennifer K. Driscoll
Investor Relations Director

We also do have, for those of you who are here in the room, a demonstration of Granular outside that you
could check out at the break after this Q&A panel. David Begleiter, next. Then we'll come over here to P.J.

David L. Begleiter
Deutsche Bank AG, Research Division

David Begleiter, Deutsche Bank. Jim, you referenced you have the strongest R&D pipeline in the industry.
How do you quantify that or qualify that relative to a various combined R&D pipeline?

James C. Collins
Chief Operating Officer of Agriculture Division

So I think about it 2 ways. First, it's -- I think about Crop Protection. When we look at the number of new
active Crop Protection products that we're going to be launching over the next 5 years, I don't see any
other company with the numbers like we have. I'd heard some quotes that I think in the next couple of
years, we're going to launch more new products than all the rest of the industry combined. So you look
at it that way. And recognize that in that acquisition, they really didn't pick up any new Crop Protection
pipeline products from Monsanto. So they really -- we know them. We know what they had. We know how
we benchmark against that. And then on the seed side, like I said, we have been working on a number
of products, the whole Enlist suite of products, everything that we're launching with Qrome, the launches
that we've had with Leptra, the new Traits that we have coming, we feel really good about on the seed
side that the numbers of new products that we have out there as well compared to what we see that have
either been previously with Monsanto or coming from some of the others.

Gregory R. Friedman
Head of finance for the Agriculture Division

And I also think that the value of that pipeline was also validated unfortunately with the remedy that we
had to take in the merger. So it was validated as being an industry-leading component that resulted in the
remedy.

Jennifer K. Driscoll
Investor Relations Director

And our next question is going to be P. J.

P.J. Juvekar
Citigroup Inc, Research Division

P.J. Juvekar from Citi. Jim, you are currently focused internally on synergies and new products, et cetera.
My question is on the competitive landscape. What's happening outside the company? So you had Bayer
buying Monsanto, ChemCina, Syngenta, and are these companies getting more aggressive on gaining
share? I mean I think recently Bayer complained that ChemCina was getting more aggressive. Have you
seen that kind of behavior? And do you think industry is getting more challenging?

James C. Collins
Chief Operating Officer of Agriculture Division

So it's a great question. First of all, it's always a competitive market out there, right, especially in
challenging times, especially with commodity prices, where they are, it does create some competitive
dynamic. But one company is being more aggressive than others, it's -- if I think about going forward

https://marketintelligence.spglobal.com/


DOWDUPONT INC. ANALYST/INVESTOR DAY |  NOV 08, 2018

Copyright © 2018 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.

spglobal.com/marketintelligence 21

into 2019, it's a little early to say. We're little early in the North America season, and we just completed
the Brazilian season. I feel really good about how we came through the first part of the Brazilian market.
And I think you saw that in our third quarter results, 11% organic growth, good price, good volume. So
I would say, we're feeling really good about that piece of it. Going forward in 2019, if we think about
the combination that you mentioned, those 2 big companies, they're really the 2 competitors that we've
always known. Bayer is still -- the chemistry portfolio is still that chemistry portfolio that we competed
with, and the seed offerings are still essentially the same seed offerings that we've always competed with.
So there is not a lot of new there. It's just, in total, things are bigger. I mentioned our route to market
a lot, but I think it gives us an advantage there because we're more directly connected with growers.
It gives us better look at our inventory. It gives us better management over pricing. And it does allow
us to make some in-flight, in-the-moment adjustments that others might not have the visibility to be
able to make. So no, I wouldn't say -- I think one more answer -- one of the things that I'm proudest of
that I mentioned is the fact that we came together very, very quickly as a commercial team, and we had
our footprint on the ground ready to go out and compete in 2018. And you mentioned internally focused
on synergies, yes, while I've had a small group that's been focusing on those 300-or-plus projects,
making sure to track them, we put that commercial team out in the field and said, "Your focus is on our
customers." And I don't believe we missed much in 2018.

Jennifer K. Driscoll
Investor Relations Director

Vincent?

Vincent Stephen Andrews
Morgan Stanley, Research Division

Vincent Andrews from Morgan Stanley. First, I just want to clarify the $6 billion of pipeline sales. Is that
a gross number? Or is that net of products that will be replaced or cannibalized as a function of that? And
then my actual question is just if you can talk about Enlist soy? We've been talking about getting, I guess,
the Chinese approval is really the last piece of it? And we've been talking about it for I even don't know
how long at this point, and maybe you don't know what the holdup is. But let's just pretend you get it on
Jan 1., I know you have the Monsanto arrangement that you spoke about before, but do you start actually
commercializing that to generate pharma trial in acceptance with it? Or what will the plan with that be?

James C. Collins
Chief Operating Officer of Agriculture Division

Greg, you want to take the pipeline?

Gregory R. Friedman
Head of finance for the Agriculture Division

Yes, I will mention the pipeline. To explain that $6 billion into 2, the portion that's related to seed is the
majority of that is replacement product. As we continually upgrade our germplasm every year, we're
introducing products that are replacing current products in the pipeline. And while we don't see necessarily
a volume lift, we do see a lift from mix. So that -- so on the seed side, majority or vast majority is
replacement. On the Crop Protection side, it's kind of the opposite. These are new products that have
new active ingredients, that have new functionality, and in fact, Rajan will speak to this extensively in his
review later. But these are new products that do add volume and allow us to take a larger position in the
market.

Vincent Stephen Andrews
Morgan Stanley, Research Division

Can you tell us what will that net number on the seed will be?

Jennifer K. Driscoll
Investor Relations Director

Can you present the net number?
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Gregory R. Friedman
Head of finance for the Agriculture Division

The majority, so greater than 85% on that seed side would be replacement.

James C. Collins
Chief Operating Officer of Agriculture Division

And on the Enlist question, and I would actually talk about 2 traits that we know that we have regulatory
approvals pending in China. One is the Enlist soy. We already have Enlist corn and Enlist cotton fully
launched commercially. So it's Enlist soy, which we think will be one of those strongest parts of that Enlist
offerings. But we also have our Qrome Trait in corn as well. It's important to note that on both of those
Traits, we actually have some -- we've launched those in a very limited commercial way. Qrome, more out
west in corn for that animal feed segment. And then working with ADM on launching the Enlist soy where
we can -- in an area where we can control where those soybeans go through crush and not for export.
So first, I will tell you, we get tremendous feedback from farmers that are using the technology. Qrome
driving 4 to 7 bushel per acre yield advantage. And the flexibility and the safety of the Enlist system really
helping out growers that are looking for an alternative to what's out there. We have answered all of the
technical questions that the Chinese regulators had in order to grant the import approvals. We've now
been through 2 meeting cycles with no additional comments or questions. So we believe that we are
first in the queue, ready for -- to get approvals as soon as some of the other political issues get worked
out. In the meantime, we worked to license those Traits to others. And especially as you think about
having access to Enlist soy for Brazilian growers, who are really working hard to try to figure out how to
supply some of the demand, I think, overall, China would view approving those Traits as actually quite
a positive thing for them right now and hoping to approve the grain supply. So I would say, stay tuned.
We're ready to go if you got the approval now. In '19, we have some parent seed, the ability to -- we had
some production. We'll have some commercial seed. We would ramp up slightly a little bit. And then by
2020, we could be into full commercial launch, right? So we're ready to go.

Jennifer K. Driscoll
Investor Relations Director

I see one here. The one who is not P.J.

Joel Jackson
BMO Capital Markets Equity Research

I'm Joel Jackson from BMO. Just falling back of it, on sales. Do I take this guidance to suggest that you're
looking at 3% to 4% sales target growth when I look at some of the slides that you're showing per year,
like over the next 5 years?

Gregory R. Friedman
Head of finance for the Agriculture Division

Well, the numbers that we're presenting are above the market. So as a market changes, which it does
every year, that market growth will be the basis. We're showing numbers that are above market.

Joel Jackson
BMO Capital Markets Equity Research

So 3% to 4% above market growth?

Gregory R. Friedman
Head of finance for the Agriculture Division

It's the 1.5% to 2.5% in the years that we're showing.

Joel Jackson
BMO Capital Markets Equity Research
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Because you give 1.5% to 2.5% for the Crop Protection, and you give something else for Seeds adds up to
3% to 4%?

Gregory R. Friedman
Head of finance for the Agriculture Division

Right, right.

Joel Jackson
BMO Capital Markets Equity Research

Okay. Second question I have is, can we talk to May, and as you start talking about, how you try to win
back share in insecticides post the remedies. You talked about getting -- you get to get to know the
chemicals, know the Dow Chemicals, they would come back to compete against Rynaxypyr and Cyazypyr.
Six months later, do you better know the chemicals? And how do you feel about that opportunity?

James C. Collins
Chief Operating Officer of Agriculture Division

Part of it wasn't about knowledge. I mean, the products that came in from the Dow Agroscience's
team, they were very knowledgeable and very capable. But we had new sales teams out there in the
marketplace, a blend of 2. So there was some training and development on proper positioning. And really
fully exploiting the chemical opportunities, the segment opportunity, that was a small part of some of the
constraints. The bigger part of the constraint was capacity constraint. It was just having the supply in the
system to be able to more aggressively go after those shares. Well, we started to correct that, working
through manufacturing productivity improvements, strain improvements, capacity expansions, small
CapEx projects to kind of debottleneck these supply chains. We've put our sales force fully on notice to
say, go. And so starting in 2018 -- and you're going to begin to see that, it was in the first half numbers,
you saw our insecticide sales growth were up dramatically. That was the beginning of that wave. And
as we get into the second half, we will exploit opportunities for the insect market in Latin America. You
will see those numbers start to come up as well. So we will keep reporting out on that insecticide kind of
growth number because it is a part of our growth plans, and it shows up in these growth trajectories that
we have. We also have more work to do on those supply chains. Our sales force is going to sell us out here
again by the end of next year, if we don't take another aggressive step. So we have some projects that
are underway that we're working with our board to get approved, so we can take a next big step in that
journey to have the supplies out there to even be more aggressive.

Jennifer K. Driscoll
Investor Relations Director

Put your hands up if you have a question? I see one over here, Rhonda.

Silke Kueck-Valdes
JP Morgan Chase & Co, Research Division

Silke Kueck with JPMorgan. I have a 3-part question. The organic growth expectations for Crop Protection
and for Seeds, do they include just volume growth? Do they include any price expectations? And if no
price is included in that, do you think that's additional upside? My second question is, I was wondering
how much D&A the standalone Corteva business will carry once it's been free? And thirdly, I was
wondering how much synergy CapEx you expect and what you would spend that on?

James C. Collins
Chief Operating Officer of Agriculture Division

So I can start with the first one and maybe you can take it. So yes, when we talk about organic growth,
we talk about both volume and pricing. You saw that in our third quarter and in our -- the plan that
we have going forward. That growth is a combination of the 2. Where do we get that? We get volume
from new product launches, penetrating new markets. I mentioned this new nematicide. It's first active
ingredient in that nematicide side space in 50 years. So that represents really good volume growth. When
we launch a new product or we optimize it or we find a different market segment, then we also drive
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pricing power. Part of our pricing is to price out ahead of some of the currency markets that we sell in,
to make sure we're getting the right value for that. So it's a combination. And it's one of the advantages
of the organization that we put in place under Rajan is those portfolio leaders that are looking after, say,
the insecticide portfolio globally, they're looking at the health of that portfolio, not just the volume, and
so health meaning margin. And we've been in some great meetings as we come together as a new team
where you've got that nice healthy tension between these global portfolio leaders, who know the value of
the assets, but they are working with the sales teams to make sure that we're getting the right approach
on price. So yes, it is both.

Gregory R. Friedman
Head of finance for the Agriculture Division

So on the depreciation and amortization. We're really focusing on depreciation because amortization is
mostly related to the step-up that we took with respect to the merger. So from a depreciation standpoint,
we're at about $550 million per year, that's kind of our base. And then you also asked about cost to
achieve synergies, what we're thinking we're going to be spending? Probably about $100 million and that's
focused largely in 2 areas related to the synergies. Number one is standing up and making our systems
functional. So they are system related. So that we can be a stand-alone company. The second is largely
related to footprint consolidation. So as we are bringing facilities together, there is capital required to build
them out to accommodate the larger organization that's under one rooftop.

Jennifer K. Driscoll
Investor Relations Director

Pat, you want to get one here?

Igor Kertzman

Igor from PSAM. Question on market growth. You talked about your expectations for growing above
market. I was just wondering if I could understand what market growth is potentially? I think Bayer has
talked about Crop Protection, 3% type of industry, and I think if we look historically Seeds have been
higher than that, some expect that to be a mid-single digit to high single-digit potentially. I understand
it could change year-to-year, but is that a reasonable way to think about the market over time? Or would
you think about it differently just in the environment that you expect over the next couple of years?

James C. Collins
Chief Operating Officer of Agriculture Division

Yes. I talked about those longer-term secular growth trends. We know we're going to produce more
grains, we're going to have more seed sales over time. We're going to drive more genetic gain over
time, so we're going to have more -- some product penetration there. So first, it's the secular trend is
driving that. And then you're right, then there's the year-over-year aberrations that occur. So on the Crop
Protection market, we've come off a couple of years here, where we had negative growth and very, very
low single-digit growth through the years. It's a little -- and some of that was inventory correction, which
-- especially in Latin America, where I think, by and large, we're essentially through that now. So what
we're going to see going into 2019, it's a little early to call that. We got a lot going on in there. We've got
the movements around the world where grain is being produced and where it's destined and it's driving
some of the commodity price disconnects that we have. Commodity prices are always at the absolute kind
of base level of farmers' affordability and profitability and they spend and invest in a crop to drive more of
it for the chemistry side. So '19, little hard to call right now, just a little bit early, but I'm optimistic that it
will come off of the bottom, and we'll see where things go.

Igor Kertzman

And just a final question on tariffs and just expected impact from that? Any comments?

James C. Collins
Chief Operating Officer of Agriculture Division
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Yes. So the financial impact -- direct financial impact on our business hasn't been that great. We do source
some materials out of China, precursor chemistries or semifinished products that are a little bit affected
by that, but not so much. So the real effect of all the tariff discussion has certainly been on our pharma
customers and especially in North America, where they're looking at commodity prices for soybeans that
have come off the historical norms, which you'd expect to see above $10, maybe $12 bushel kind of range
and now we're sitting down there around $8 bushel. What also happens as you get further and further
away from places where there is good strong demand orientation then you've got a bigger basis, the cash
price for some of those grains has even come off of that. So what that means for 2019, we're still sorting
through. The '18 harvest is coming off a little bit late. And so growers are still focused right now out there
in the field trying to get everything in. So we likely would have had some preliminary conversations. We
would have been out preselling some of our -- especially our seed business and that would have given us
some visibility of what the true impact on corn acres in North America and soybean acres and the flip side
is true. We know we planted a big soybean crop in Brazil, here during the summer season, and that could
have an effect on corn demand in their premier season. So we're literally writing about a 3-week window
here where we will learn a lot more, and then we will do a little bit better sharper plan for 2019.

Jennifer K. Driscoll
Investor Relations Director

And then Jeff has a question, Pat, here on your left, fourth row.

Jeffrey John Zekauskas
JP Morgan Chase & Co, Research Division

Jeff Zekauskas with JPMorgan. In the $440 million of functional costs that are now being adjusted to the
historical EBITDA lines, what do you think that functional cost number will be in 2019 or '20? And is the
reduction in the functional cost part of the $1.2 billion in cost reductions? Or is that separate?

James C. Collins
Chief Operating Officer of Agriculture Division

Do you want to take it?

Gregory R. Friedman
Head of finance for the Agriculture Division

Yes, sure. Thanks, Jeff. So of that $400 million, there is about $200 million that are stranded costs that
will go away immediately upon separation. And then that $200 million that's left is what we're really going
to go after with respect to implementing an ERP system. And we're going to go after that immediately
after spin. Because right now, we're operating with 3 disparate systems under 1 umbrella. And by aligning,
consolidating and streamlining all of those work processes, we'll be able to get at that functional cost. It
won't all go away, but over time, we're going to be able to get that down pretty significantly.

Jeffrey John Zekauskas
JP Morgan Chase & Co, Research Division

So is that part of the $1.2 billion?

Gregory R. Friedman
Head of finance for the Agriculture Division

Oh, I'm sorry, it's not part of $1.2 billion. That's additional productivity on top of that.

James C. Collins
Chief Operating Officer of Agriculture Division

A couple of points I'll make about that is, you're right, in the Form 10, there's also some costs that had
been sitting at the DowDuPont level as corporate costs that we become stewards of those going forward.
When you restate Corteva instead of a division, you restate it as a company. We're committed to keeping
those costs less than 1% of sales and some of those costs we'll accept because we feel like we need
them and some of those costs are things that we're immediately going to get after and eliminate. And
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the $200 million that Greg mentioned, is what I also view that as we get these IT systems realigned and
consolidated, that gives us an ongoing source of additional cost productivity out in the future that we can
pull out of there and move to the bottom line.

Jennifer K. Driscoll
Investor Relations Director

Okay. Thank you for the questions. You've done terrific. We're now going to take a 10-minute break, and
we'll see you back here in 10 minutes.

[Break]

Jennifer K. Driscoll
Investor Relations Director

Okay. Welcome back to the Corteva Investor Day. Glad to have here with us [indiscernible] those in the
room and those online. So the next part of the afternoon, we're going to share with you 3 of our business
leaders, who are going to help you gain a better understanding of how we compete in seed and crop by
region and through innovation. And first up is Executive Vice President, Rajan Gajaria.

Rajan Gajaria

Thank you, Jen. Good afternoon, and Happy Diwali. I'm Rajan Gajaria, and I have the privilege of leading
business platforms for Corteva. In the business platforms, we define strategies for different portfolios and
products. We ensure that the R&D spend and capital expenditures are aligned to our business strategy.
The business platforms partner with the commercial units to ensure we are successfully executing in the
short term and creating value for Corteva in the medium term and the long term. In the next 30 minutes,
I would like to walk you through the strategies for the Crop Protection, seed and digital businesses and
show how our plans here connect to the 5 priorities Jim talked to you about earlier today.

Turning to Slide 2. Here are the 5 key takeaways I want to leave with you today. First, culture. A key
element in the culture we're building is collaboration and focus on performance results. We will drive
disciplined capital allocation aligning R&D spend and capital allocation to business priorities. We will also
address inventory management and working capital, as we strive to maximize cash flows and ROIC. We
are also developing innovative solutions that cut across business platforms. Corteva is uniquely positioned
to capitalize on our proven strengths in Crop Protection, seed and digital to provide holistic solutions to
farmers across the globe.

Cost synergies. In the seed and Crop Protection platform, we expect these cost synergies will enable us
to be cost competitive, and that will enable us to grow our top line and our bottom line faster than the
market.

Finally, we are rapidly ramping up new technology. Here, we'll talk about the technology we are launching
globally in both our seed and Crop Protection platforms and how this is going to make our objective of
above-market growth come to life.

Beginning on Slide 3. Let's start with the seed business platform and specifically the markets we play.
The seed market is about $1.50 billion market globally. While it is a diverse crop market, there are really
2 key crops that are global: corn and soybean. There also other key crops, which are more regionally
focused, for example, sunflowers, cotton, canola and vegetables. Corn and soybean makeup roughly 2/3
of the market. In Corteva, we have a strong position in the highest value markets such as North and
Latin America corn and North America soybean, where we have a leadership position. We have significant
product lines in these markets, our additional strengths globally across key crops such as canola, cotton
and rice add important diversity and room for growth. Overall, through the combination of our heritage
companies, we are well positioned with about 20% of the overall seed market that we play in and a strong
leadership position across the globe. Corteva is a leader today in genetically modified market. At the same
time, we have strengths in conventional crops as well.
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For example, we are #1 in Europe and South Africa with conventional corn. One of our biggest strengths
in growing our position here is in germplasm and genetic gain, which allows us to offer strong product
solutions in both the biotech and the conventional market spaces.

Moving to Slide 4. Let's take a closer look at our Seed Portfolio. In 2017, the seeds business platform
delivered approximately $8 billion of pro forma net sales, which represent about 55% of our overall
company. In seeds, we have solutions in more than 70 countries with a diverse offering for a variety
of growing conditions, our portfolio though is heavily weighted towards corn. We also have strength in
soybeans and in other regional crops such as sunflower, canola and cotton. As a part of this integrated
solution, we are building and investing in digital and agronomic solutions that assess farmer decision-
making to optimize product selection and ultimately maximize yield and profitability. Combined, Corteva is
highly differentiated in seed genetics, product development and testing and we are among the very best at
customer relations. We'll get into more specifics on our pipeline and these capabilities a little later.

Let's take a look at the strategy we are implementing in seeds. Turning to Slide 5. There are 3 pillars
that drive our seed platform strategy. First, customer focus. Tim is going to talk to you about how we
work with customers in a unique way for our seed platform. The bottom line is offering our customers
choice. The second pillar of our seed strategy is to develop an innovation advantage. Our R&D expertise
can be seen in 2 ways: first, breeding; and second, our focused and robust trade pipeline. Together, we
expect these solutions will help us drive the value for our customers and for Corteva. The third pillar is
our cost competitive operations. Not only are we looking at capital and resource allocation with a strong
focus on ROIC, but I am also going to share with you why we believe our seed operations are a source of
competitive advantage for Corteva.

Turning to Slide 6 and to the first pillar of our customer focus. This slide is really a reminder of our unique
route to market, where we offer customers the choice of buying direct from our Pioneer sales rep through
regional brands, retail or licensing and distribution. It is a point of differentiation for Corteva, particularly
in seed. Tim will cover this in a lot more detail later.

Moving now to Slide 7. Let me step you through the capabilities and technology that we are helping to
shape the complete picture in seeds. Let's begin by talking about breeding. We believe we have the largest
and most diverse germplasm pool in the world. Germplasm improvement is the backbone of innovation
in the seed business, and it provides the starting point for all of our seed products. The merger enabled
significant competitive advantages in germplasm and breeding. We have more than 90 years of plant
breeding leadership from Pioneer, starting with the first commercial hybrid in 1926. Here, we have strong
legacy of continuous performance improvement in core crops and geographies and through our combined
history and complementary capabilities in different regions, have created a tremendous amount of value
for the entire agricultural industry. These advancements have enabled yield increases on an average 8x
from where Pioneer began its journey, growing from more than 20 bushels of corn per acre in the U.S.
to more than an average of 170 bushels today. Through the combined breeding strengths from Heritage,
Dow Agrosciences and DuPont Pioneer, we now have a significant pipeline of germplasm and Traits in the
seed. And we are accelerating these initiatives through our embedded capabilities and digital technologies.
We have state-of-the-art technology that is fueling our innovation. And through the strength of our global
scale and expertise, we are able to implement local solutions to deliver the right product for the right field.

Turning to Slide 8. Let's look at how these capabilities help to build out our pipeline. We spoke about
breeding. Now let's talk about the second element of our innovation in seed, our robust Traits pipeline.
By bringing together Dow and Dupont, we created a strong product pipeline and enhanced strengths in
launching Traits. In fact, Corteva has a significant number of Trait launches expected in the next 5 years
across our core crops. This pipeline is competitive with new technologies to meet the industry's short- and
long-term needs.

I'll highlight a few examples here. In the U.S., we launched a new product concept with our Widestrike
technology in Enlist cotton. Looking further ahead, Conkesta E3 is going to be an important solution for
soybean in Latin America. These Trait technologies are a key part in helping farmers to address a variety
of challenging insect and weed resistance issues. I'll pause here for a moment. Resistance is a not so
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gentle reminder that Mother Nature always finds a way. And as innovators, it is our job to find a way as
well.

At Corteva, we are doing this by bringing together integrated resistance management practices, in the
seed, on the seed and through crop protection. This will provide growers with a sustainable solution.
To summarize our great strategy, we are accelerating our proprietary trades while continuing to offer
customers technology that is available today.

This renewed focus on our proprietary trades opens up a new opportunity in licensing and distribution and
is an important part of how we expect to improve our margin position in seed over time. A key part of how
we expect to get there, Enlist.

Turning to Slide 9 for an update on where we are. We launched Enlist cotton in the U.S. in 2017, and
this launch was met with great feedback from farmers. With more than 10% market share today, we are
moving to around 80% of our cottonseed with Enlist in 2019. We had a successful launch of Enlist corn in
North and Latin America this season.

We have launched Enlist with POWERCORE technology in Brazil and Argentina this year, and we are
working toward the launch of Enlist with PowerCore Ultra technology in Latin America in 2020. We are
targeting peak sales at maturity of approximately $1 billion from this stacked concept.

In Enlist soybeans, our focus remains on the upcoming launch of Enlist E3. With regulatory approval in
China and a few other areas being a very important step, soybean varieties are developed with the treat
and ready for introduction by Corteva and licensing partners as soon as we launch.

Let's take a minute to talk about Enlist Weed Control System. It brings together the leading trait, the
leading germplasm and the leading crop protection product to deliver a solution that farmers are very
much in need of today. In 2019, we expect more than 20% of our 2,4-D sales to be in Enlist formulations,
including burndown applications in North and Latin America. Enlist is a much needed tool in the farmers'
toolbox, and we expect it to be an important source of advantage for Corteva.

Shifting gears, let's talk about how all these technologies come together in a bag of seed. Turning to Slide
10. When you think about the 3 aspects of what's in a bag of seed: we've got germplasm; we've got
traits; and we've got seed-applied technology. Legacy Dow AgroSciences brought in germplasm strengths,
example, Brazilian corn. But for the most part it would be fair to say the Pioneer business is the world's
best when it comes to genetic germplasm. In traits, Dow AgroSciences had a strong pipeline and launches
of traits. This, combined with DuPont Pioneer's speak-to-launch, gives us combined strengths in trait
launches.

Turning to seed-applied technology. Heritage Dow AgroSciences really did not have technology of its own.
However, DuPont Pioneer had access to third-party and proprietary seed-applied technologies that we
continue to build on. And when you put all this together, Corteva benefits from taking the best of both
worlds and creating something unique in the seed market. We have the strongest germplasm, with a
robust pipeline of proprietary traits and a competitive seed-applied technology portfolio.

Now turning to the third pillar of our strategy and another source of competitive advantage for Corteva:
our cost-competitive operations.

On Slide 11, the success of our seed operations depends on our ability to ensure timely, reliable supply
to customers in remote locations across the world, doing so in a cost advantage way. The first thing we
did, as Corteva's -- was to establish, the optimum footprint that best serve our customers. To do this, we
started with the Pioneer asset footprint and the Dow AgroSciences asset footprint, addressing duplicative
sites and facilities and relocating certain capabilities. We now have the equivalent of the Pioneer asset
footprint. With around 120 seed locations in more than 30 countries, this footprint aligns to our regional
and local commercial teams and collaborates closely with R&D. But this is only one part of our competitive
advantage. The second aspect of successful seed operations is to ensure that we have the best growing
area and the best growers to support our total operations. In seed, the farm is the factory, and this is
truly where our advantages come to life. As is built into our DNA, we have strong relationships with our
growers, relationships we have been able to maintain through customer focus. These growers work with
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us year after year to produce the highest quality seed at the right time, in the best conditions and in the
right way so that we can deliver for our customers. This unique localized approach and these regionally
responsive supply chains and the relationship orientation that ties it all together enables Corteva to deliver
a highly advantaged and competitive seed offering. Bringing it all together, our customer focus, innovation
advantage and cost competitive operations all work hand in hand to enable us to build a industry-leading
seed organization globally.

Before we move to Crop Protection, let's spend some time on an emerging area of the portfolio that is
cutting across our businesses, digital technology.

Turning now to Slide 12. We believe digital technology will have a huge impact on agriculture as it has with
so many other industries. Granular is our digital brand. And while it is currently in the seed segment for
reporting purposes, we see it adding value across our business. Granular's software products help farmers
run efficient, profitable businesses by better managing operational, agronomic and financial decisions.
Going forward, Granular's priorities are to expand globally with Corteva and develop products that connect
farmers online with other parts of the add-value chain, including land owners, grain markets, insurance, to
name a few.

Granular enables value for Corteva in 3 ways. Stand-alone business value. We currently have 12 million
paid acres. We believe Granular's addressable market has at least 500 million acres globally, giving us
a lot of upside potential. Second aspect, portfolio synergies. Adding Granular to the Corteva portfolio
improves our customer intimacy, especially with young high-growth farmers.

R&D. Granular provides an outlet for the value developed in R&D for improving the agronomic
performance of our customers. I look forward to sharing more about Granular's progress in future
briefings.

I would like to shift gears now and move to Crop Protection platform on Slide 13. The Crop Protection
market too is about a $50 billion globally. As you think what is included in this market, there are 2
messages I want to leave you with: the first is balance; and the second is diversity.

As you can see on this chart, we have a great balance across crops, including fruits and vegetables, and
other specialty crops, rice and cereals, and then the row crops, such as corn and soybean. The balance
ensures that the Crop Protection business can continue to be a growth engine for Corteva. Diversity is
important as well. Where we expect to see growth of our GDP is in high-value specialty crops, such as
fruits and vegetables. We also see strength in rice and cereal herbicides where Corteva has leadership
positions today.

Let's take a profile of our business. Turning to Slide 14. In Crop Protection, we are bringing together the
best of 2 Crop Protection pipelines. Building on the theme of diversity, you can see the different crops in
which we do business today. Innovation is what drives our growth in the specialty markets, such as fruits
and vegetables as well as in rice and cereals. These are areas we are launching products into as we move
forward, and I'll have some examples to share with you on that.

In corn and soybean, we're leveraging our strong positions in seed to bring crop protection solutions
to these customers. Overall, we are creating and launching novel solutions designed to deliver crop
protection and drive crop health for more than 100 crops in more than 130 countries around the world.

Let me tell you how we are growing these trends through our Crop Protection strategy on Slide 15. Using
2017 as a baseline, we are targeting the Crop Protection platform to double its EBITDA over the next 5
years and deliver top line growth above the industry average. We've got 3 strategic pillars that are going
to help us get there. The first is rapid ramp-up of new technology. Here, we expect to continue to deliver
sales growth and EBITDA through a strong pipeline of new launches. The second pillar of our strategy, we
call best owner mindset. This is essentially a disciplined portfolio management focus. The third pillar, cost
advantage, where we will have a strong focus on ROIC and cost synergy delivery.

Let's go through each pillar.
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I'll begin with rapid ramp-up on Slide 16. We have the most robust Crop Protection pipeline in our history.
And through a focus on the rapid ramp-up of new technology, we are targeting to deliver more than $2
billion in revenue growth from new Crop Protection launches by 2022, with approximately $3.8 billion in
peak sales coming from these launches. Based on our internal analysis, we expect that approximately
35% to 40% of new active ingredients launched in the industry in the next 5 years will come from
Corteva.

Now let's take a look at a few examples of how we are already beginning to see new technologies that
demonstrate how we are innovating and launching products in high-value markets we discussed.

Turning to Slide 17, Rinskor. One of our 2018 launches started for the rice herbicides market. Rinskor is a
new mode of action for broad-spectrum weed control. It has a favorable environmental profile. And with
its high efficacy, it not only fights broadleaf weeds, but also grasses, which are a unique challenge for rice
growers. We are targeting peak sales of $400 million for Rinskor.

Turning to Slide 18. Arylex is a new technology in the cereals, canola and sunflower market. It launched
in 2017 into the cereals market, which is an attractive market for us globally. Arylex is a novel chemistry
and performs well against hard-to-control weeds. It uses low use rates, which also give it a very favorable
environmental profile. We are targeting peak sales of around $600 million to $800 million for Arylex.

Turning to Slide 19, Inatreq. Inatreq active is a novel fungicide for disease management in cereals, with
additional development for bananas. With a favorable environmental profile, Inatreq is actually a naturally-
derived product, a double win for Corteva given our focus on building strengths in both fungicides and
natural products. We're targeting peak sales of around $300 million for this solution, which launches in
2019.

Talking of fungicides, Corteva today announced a new fungicide, Adavelt, previously XDE-659 on our
pipeline. We expect this will be an important addition to the fungicide portfolio. Adavelt is expected to
launch in high-value markets, some examples, wines, fruits and vegetables, in 2023.

Turning now to Slide 20 and the second pillar of our strategy: driving a best-owner mindset. If you think
about the entire crop protection industry, approximately 85% is off-patent, and Corteva is largely in line
with this split today.

Looking ahead, we have defined a path where 50% of our portfolio is going to come from patented and
differentiated products, and the other 50% is going to be cost advantaged products. And we expect to
achieve this through disciplined portfolio management and rapid ramp-up of new technologies, which we
discussed before.

First, there are parts of our portfolio today that we are truly not the best owners for. And while this
business might make up less than 5% of our portfolio today, we can improve margins by finding a better
owner for them. And we are in the process of looking.

As a second step, we anticipate a transition to 34% patented technology through new product launches
and ramp-up. And finally, the third step in this transition includes inorganic growth. Here, we are looking
for bolt-on acquisitions in strategic areas, such as biologics as well as crop health and nutrition. Success in
this area of our strategy includes striking a strong balance between patented and differentiated products
and cost advantaged part of the portfolio.

Turning now to Slide 21. Let's dig deeper on cost advantage. Similar to seed, as we brought the DuPont
Crop Protection and Dow's AgroSciences businesses together, we had an opportunity to rethink our entire
asset strategy. We are focused on creating a supply chain that is flexible, cost competitive and reliable
while driving cost competitive products, yet implementing best practices in procurement and driving
EBITDA improvements. An example would be our Picoxy-based products and the sourcing strategy we put
in place here to maximize cost advantages as early as 2019.

We've got a strong focus on working capital. In fact, inventory management is an area we continue
to focus on as we look to further optimize our supply chain. Net-net, when we consider these plans,
we expect the cost synergies that we're getting from procurement, our new asset footprint, will help
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drive bottom line improvement and increases in ROIC. This will enable our commercial units to compete
favorably against generics due to a cost-competitive position.

Turning to Slide 22. We spoke about seeds, and we spoke about Crop Protection. But really the magic
of Corteva happens in the opportunities that cuts across both business platforms. In this cross-sector
space, our balanced portfolio and diverse global capability puts us in perhaps the best position of any of
our competitors to succeed through complete solution offering. Let me give you a few examples. In seed-
applied technology, we are building on course trends and partnering with others to grow this portfolio
through product sales and licensing. Another area I want to point out is nutrient, example, nitrogen
management. Here, the core relationships that we have with farmers not only help us sell more seed,
but also can help them with products like our Optinyte technology, the industry's only U.S. EPA-approved
nitrogen stabilizer that is extensively used in the U.S. with corn. We have looked to drive cross sales for
the U.S. and expand this model globally.

As I wrap up today, I'll begin where I -- I'll end where I began. We're building a collaborative and
performance-centered culture. We're driving discipline in all we do, addressing capital and resource
allocation to drive ROIC. We're delivering holistic business solutions across business platforms for our
customers. We are focusing on delivering our cost synergies. And finally, we are rapidly ramping up new
technologies.

Our portfolios are balanced, diverse, disciplined and well positioned to drive continued growth. Thank you.
I will now turn it over to my colleague, Tim.

Timothy Glenn

Good afternoon, and thank you, Rajan. Rajan gave you a view of our business strategy by platform. Now
I'll walk you through how we bridge that strategy to our customers, building our competitive advantage.

Moving to Slide 2. Here are my key takeaways: one, we have a broad portfolio with leading positions in
seed and crop protection; two, we have comprehensive routes-to-market that enable us to build strong
relationships with farmers; three, we have the global -- or we have the advantages of global scale,
coupled with local capabilities and deep market knowledge, to serve customers; and four, we're preparing
to launch a strong pipeline of new products, which positions us to grow in our key markets in the near-
and mid-term.

Turning to Slide 3. Let me share a perspective of the opportunity in agriculture by region.

Globally, there are nearly 900 million hectares harvested each year in these key crops. The combined
global value of the seed and crop protection markets is approximately $100 billion based on 2017 results.
That means, we have about a 14% share value and plenty of opportunity for growth globally and within
each region. Keep in mind that these ag markets are all at different stages of development. It varies
among regions and on a country-by-country basis. Therefore, it's important for us to treat each region and
each country as a unique opportunity. For example, large U.S. Midwestern farmers often grow primarily
corn and soybeans. These farmers focus on sustainable production, producing large crops efficiently. Here,
the opportunity for Corteva is to drive productivity gains through innovative new solutions. This region is
highly accepting of biotech crops. And our new product pipeline, including seeds with higher yields and
crop protection chemicals with new modes of action, are highly important to these customers.

By comparison, in most parts of Asia, smallholder farms are the norm. Many of them live in hard-to-
reach rural areas and don't have access to the latest technologies. These farmers benefit from innovative
solutions we offer. So with nearly 3x more hectares harvested annually and a good head start on building
relationships with farmers, we see a big opportunity for long-term growth in that region. Understanding
this landscape helps guide our commercial strategy, that is to leverage our global scale and to drive
competitive advantage through our local commercial structure.

On Slide 4, the merger brought together 3 leading businesses to create Corteva Agriscience. In many
ways, our businesses are highly complementary, and that's true from a regional perspective as well.
Note the scale we have in each region, represented by our annual sales. On the right, we have defined
the infrastructure assembled and assembled local talent to grow in both Seed and Crop Protection in all
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regions. We operate our business in an aligned operating approach. We have local leaders at the country
level or below that are accountable for both Seed and Crop Protection results while operating in our
respective routes-to-market. This approach allows us to take full advantage of global resources as well
as make local investments that take advantage of deep market knowledge and strong relationships with
farmers and channel partners. And back to Greg's earlier comments, this organization also enables us to
have accountability to shareholders and return on invested capital.

Whether the local market requires biotech seed crops, which often get the most attention from an investor
standpoint, or conventional seed crops, which are often just as profitable, we're able to adjust our portfolio
to take full advantage of local opportunities.

On Slide 5, we have a snapshot of the overall seed and crop protection market in the outer ring and the
split of Corteva sales between seed and crop protection in the inner ring. The 4 graphics -- the 4 outer
graphics show the regional balance, and the center graphic shows the overall global balance.

You can see that we have a balanced position that is well aligned with the market opportunity in each
reporting region.

Switching to Slide 6. We show the seed and crop protection market breakdown by region. We show an
overall industry market view on the left and a Corteva view on the right. Looking to the top right, you'll
see Corteva seed sales closely near the market opportunity. We have good exposure in all regions. And
to reiterate an earlier point, we have a #1 or #2 position in most of the highest-value corn seed markets
around the world. The bottom few charts compare the Crop Protection market on the left with the Corteva
sales on the right. Again, you can see our Crop Protection sales align well with the market opportunity.
Corteva's Crop Protection business benefits from our strong seed positions in the Americas, where we
have a large share of our business. And our strong portfolio in insecticides is paying off as we continue the
process of recovering the share loss from the Crop Protection remedy.

Let's take a closer look at this as we go to Slide 7. Our regional businesses are designed to leverage global
scale to create local advantage. Just as you have purchasing preferences for your goods and services,
farmers have different buying preferences for their farm operations. Some like to purchase a national
brand and have personalized agronomic advice and service. Others prefer to purchase a local brand from
a local dealer. Some others like to do business with a full-service retailer. Our comprehensive routes-to-
market approach serves customers in the way they want to be served. By offering multiple brands and
4 distinct channels tailored to meet the specific needs of customers, we're better positioned to serve the
market. This has enabled -- this enables us to create farm-level demand for our products and services and
also uniquely positions us to cross-sell across our Seed, Crop Protection and digital platforms.

During my talk, I'll showcase some examples that illustrate how we're using this approach to reach more
customers and create competitive advantage in channels that were underserved prior to the merge.

Turning to Slide 8. Rajan gave you a view of the innovations in the Crop Protection pipeline, and I'd like to
frame it with a regional view. In 2018, we expect to realize $400 million of sales from new Crop Protection
products, primarily in volume gains and secondarily, in price growth.

And we see new product sales growing as shown on the chart. We have a broad portfolio of new products
across our major segments, including insecticides, herbicides, fungicides and the nematicide. This gives
us access to new markets with new modes of action to help growers manage pest and weed resistance.
We continue to introduce new technologies. And today, we're now announcing the newest active ingredient
in our fungicide portfolio, Adavelt active. Adavelt is a next-generation fungicide that complements the
existing disease-control products to control a wide range of pathogens, including septoria, Powdery
Mildew, Anthracnose, Scab and other significant diseases. The first launches for Adavelt are planned for
2023 in Asia Pacific.

Turning to Slide 9 and seed. We expect to realize $1.1 billion in sales from new seed products in 2018.
This figure includes a combination of incremental sales and sales that replace older technology. In Brazil
and Argentina, PowerCore Ultra combines the leading genetics with the latest insect traits. PowerCore
Ultra is already helping us to drive market share gains to achieve sales growth lost in the remedy in Brazil.
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In the U.S. and Canada, the advantaged Pioneer agency model allows us to drive rapid introduction of new
technologies such as our industry-leading A-Series soybeans.

On Slide 10, you can see a snapshot of each region. In the U.S., we have an established business and
strong cross-sell opportunities. In Latin America, we're strengthening our market access and rapidly
ramping up new technologies. In Europe, Middle East and Africa, we're going through new product
launches as well as building market access in Eastern Europe and key African countries. And in Asia
Pacific, we will grow our share through hybrid rice, corn seed, new Crop Protection launches and improved
market access. I'll take a deeper dive into each of these regions to show you how we're performing today
and how we're focused on growth.

On Slide 11, we'll start with the U.S. and Canada. This reporting region is the largest market for Corteva
with 2017 sales accounting for greater than 50% of our overall revenue. The U.S. and Canada have a
strong need for innovation, and farmers in this region rapidly adopt new technology. Today, we have
a strong established business with a leading seed position, a growing Crop Protection business and an
emerging digital platform.

On Slide 12, the graph on the left represents the addressable market opportunity. The set of bar graphs
show the split of our 2017 Seed and Crop Protection sales by segment. We have a #1 position in corn and
soybean seed, and we complement that with strong positions in geographically important crops.

In Crop Protection, our diversified portfolio was delivering growth. We hold leading positions, including the
#1 position in insecticides. At the segment level, we're #1 in range in pasture, herbicides, in industrial
vegetation management herbicides, in broadly cereal herbicides and in nitrogen stabilizers. These are
segments with attractive margins where we've been able to deliver value to customers.

Let's go to the next slide to see how we're delivering growth through our advantaged route-to-market in
the U.S. and Canada. Slide 13 shows our comprehensive routes-to-market in the U.S. and Canada. These
include global brands, local brands, full-service retail and licensing and distribution models. To expand
access to Corteva genetics, technology and traits and ultimately increase our market reach. Combined
with digital solutions that drive productivity and growth in channels where we're underrepresented today,
this model creates farm-level demand for our products and services.

On Slide 14, you'll see a representation of the elements our field sales team uses to create demand for
our innovative solutions. These include seed, crop protection and digital products. This comprehensive
offering helps us increasingly capture the full Corteva acre. Unlike others who tried before, we have direct
relationship with farmers, in addition to serving other channels. And by growing our presence in all of
them, we're successfully growing our business for our multichannel, multibrand approach. We enhanced
loyalty with programs like Corteva Cash and the all-new TruChoice offer. These programs create incentives
for farmers to use our full portfolio of products, to create more value for their operations and drive growth
for Corteva.

And on Slide 15, we summarize how this works for the Pioneer corn customer, as an example, for local
sales representative and [ agronomist ] work with the farmer, on their farm, to understand his or her
unique needs. Together, they create a personalized plan on a field-by-field basis for the overall operation.
This builds off our long-standing Right Product, Right Acre approach. The plan features high-yielding
Pioneer seed corn, with a trait package that includes integrated refuge and is treated with Lumigen
family of seed treatments for additional protection. With a customer offer that includes financing, we can
also include advanced chemistry options like Resicore herbicide, Approach Prima fungicide and N-Serve
nitrogen stabilizer. Top that off with agronomic services and software offered through in Encirca certified
services agent. And farmers will have the best tools for decision-making throughout the growing season.
No other company can match our combination of innovation and service from seed, crop protection and
digital solutions.

On Slide 16, to build on what Rajan has already mentioned, we have a full pipeline of seed and crop
protection solutions aimed at driving share growth by addressing additional unmet needs farmers have
today. In 2018, we launched Lumisena, a seed treatment that has become the industry standard for
protection against Phytophthora and soybeans. For seed, in addition to the trait launches, the pace of
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innovation in breeding is accelerating, and we're seeing the benefit in our product mix today, where
products launched within the past 3 years are already contributing meaningfully to our results. For corn,
about 60% of our 2019 sales in the U.S. and Canada will be made up of hybrids launched in the last 3
years. In soybeans, the new leader package of A-Series soybean varieties will comprise about 85% of
our 2019 sales. And while it's still early, we're seeing strong, consistent performance from these corn and
soybean products. And check out our press release from this week and you'll get more details on how
we're performing in the field.

Turning to Slide 17. We show the regional profile of Latin America, the second largest market for Corteva.
The ag market in this region is driven by increasing exports of key ag commodities, overall land expansion
and rapid technology adoption. Latin American farmers need yield and productivity improvements that
protect against insects and counter resistance in the tropical environment while combating problem weeds
in more profitable and sustainable ways. Latin America is well positioned to deliver growth in both seed
and crop protection.

Slide 18, you can see the split between seed and crop protection for the region on the left. The second
set of graph show the split of our 2017 sales by segment. In seed, we start with a strong position in corn.
We're #1 in the Brazil corn seed market, #2 in the Mexico and Argentina corn markets. Our plan is to
drive growth through new germplasm and technology introductions. The successful launch of the Brevant
seed brand has enabled us to achieve sales growth lost because of the remedy. For crop protection, we
have the leading pasture and land management. And we have excellent growth opportunities in herbicides,
insecticides and fungicides. Our goal is to grow above market average in both seed and crop protection in
this key market.

Slide 19, we show examples of technology introductions that will drive Corteva's near to midterm growth
in Latin America. We look forward to the launch of new Conkesta E3 soybeans with both insect control
and herbicide tolerance. We expect this to launch in 2020. This technology is a key part of our strategy
to expand our soybeans share from a very low base in the Pioneer and Brevant brands, and it gives us
the opportunity to license the trait to other seed companies and seed multipliers. We expect growth in the
Crop Protection business to be driven by new product launches and continued penetration of the existing
portfolio. For example, Vessarya fungicide remains the best combination product to protect soybeans
against Asian soybean rust. Herbicides like Rinskor and aminopyralid HL are projected to strengthen our
leading position in the pasture and land management segment. And we're on track to introduce Isoclast
insecticide for control of sucking pests in Brazil in 2019.

Let's go to Slide 20. Here, we have an overview of the Europe, Middle East and Africa reporting region.
With more than 60 countries, we serve a broad range of crops, a wide range of farm sizes in various
stages of technology adoption and a range of economic and market conditions. So reporting region that
can seem intimidating with its diversity and complexity. Our leading positions across this region highlight
our ability to handle that complexity and to operate in a way that best serves the needs of local markets.
Our long-term strategy is to drive sales growth through the ramp-up of new technology introductions
across seed, crop protection and seed-applied technologies.

Slide 21 shows the addressable market opportunity on the left for the combined market of Europe, Middle
East and Africa. On the right side, you can see our 2017 sales for Europe in the second set of graphs.
In the European market, which demands conventional seed products, our continued global strength
in germplasm and breeding has enabled us to drive genetic gain, positioning us as #1 in corn. Local
investments in sunflower R&D over the past few years have paid off, and now we're a strong and growing
#2 in the important sunflower seed market. Crop Protection. We have a strong #2 position in cereal
herbicides, and we have a strong pipeline to penetrate the very important European fungicide market.

On Slide 22, we showcase how we're leveraging our comprehensive routes-to-market to drive growth
in the developing market of Ukraine, which is rapidly becoming an important exporter of key ag
commodities. Ukrainian agriculture is changing. Farming practices are being professionalized, and more
land is being farmed more intensively. Agroholdings in the Ukraine are driving this development. They
farm hundreds of thousands of hectares per agroholding and are continuing to expand. We've recognized
the unique needs of the segment. And while it's importantly continued to serve the broad range of
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traditional farming operations, we've designed a model to serve these large customers in a unique
and differentiated way, a way that makes sense for their complex operations. Decision-makers in the
agroholding typically are located far away from the farm. Our commercial team in Ukraine has established
account managers that work closely with them and connect them with the appropriate experts and
resources across Corteva to solve their complex problems. Each of these accounts represents multimillion-
dollar growth opportunities in seed and crop protection and will influence the purchases made by farmers
across the entire country.

On Slide 23, we're shifting to Africa and Middle East. This region is really in the early stages of technology
adoption for seed and crop protection. Corn is the most important food crop in Africa, with many farmers
planting with lower yielding, open pollinator varieties. Our strategy will continue to be to create demand
for higher yielding hybrid corn by working in specific countries on a local basis to drive adoption of the
technology. And today, we are the leader in the hybrid seed corn market across the continent. The crop
protection market in Africa is relatively immature. That means there's great opportunity for continued
adoption of new technologies, especially in the small, older farmer segment. Most markets outside of
South Africa are served by low-value generic chemistry, so the opportunity for adoption of newer, more
efficacious and more sustainable technology is strong.

Moving to Slide 24. We're focused on expanding hybrid seed adoption in Africa and growing market
share in the rapidly developing ag markets of Eastern Europe. For crop protection, we'll grow through
the launch of new technologies. Zorvec and Inatreq opened the door to high-value fungicide markets
where we've previously not participated. Arylex reinforces and expands upon in areas [ strength ] for our
business in the cereal herbicide market. We're also bringing differentiated technologies to the market, like
Isoclast, spinetoram and Lumiposa. And we'll grow our Crop Protection business in Africa by leveraging
the combined scale of the Pioneer and Pannar Seed businesses, giving us deep local market knowledge,
leveraging an established presence and building relationships with local channel partners and growers.

Moving to Slide 25, I'll close with an overview of the Asia Pacific region. As I mentioned earlier, this region
has the largest number of harvested hectares of any of our reporting regions. It's characterized by rapid
technology adoption, with wide variation between countries and crops in terms of technology utilization.
With approximately 60% of the world's population and just over 20% of the land area, it's one of the
most dynamic regions. Our long-term strategy is to continue to grow our corn seed business while driving
adoption of hybrid rice technology. We'll also grow our Crop Protection business with a focus on new
product launches.

Turning to Slide 26. Asia Pacific represents about 8% of our global sales, and our sales split is heavily
weighted towards crop protection. We're #1 in corn seed in Asia Pacific outside of China. As a crop, rice
is a significant opportunity. We'll continue to build on our #3 share position in hybrid rice seed as we
open new markets, drive genetic gain and cross-sell of our strong Crop Protection portfolio in rice. We're
expanding our position in the Crop Protection market where the Asia Pacific region was most impacted
by the divestiture. We're growing sales with key insecticide actives like spinosins and Isoclast. And new
products like Pyraxalt will drive rapid growth in the region. Our aim is to grow at twice the industry rate in
this region.

Looking to Slide 27. Let's look at a real-life example of how we operate in the region. In India, there
are nearly 100 million farmers, most of whom live in very rural communities and farm less than -- only
a hectare or less. About 17 million of these farmers currently plant hybrid seed crops that are in our
portfolio. The challenge is reaching a large number of farmers with limited infrastructure, and that's where
our unique route-to-market provides an advantage. Our approach is to create a multiplier effect, with
Corteva representatives creating a network of pravaktas or village leaders. We equip the pravakta in
each village with the tools and knowledge to drive technology adoption by delivering education on crop
management, agronomy and providing service to village farmers. The pravaktas are not compensated
but benefit from the information they receive from Corteva, and they take great pride in helping their
communities develop and raise the standard of living. This education translates into demand creation and
creates a lasting relationship that is a competitive advantage. We're supporting this local demand creation
with mobile technology to further strengthen our relationship with small farmers, and we're also applying
this model across Asia. And while the specific execution in any market may be different, the principle of
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using promoters to reach large number of small farmers providing service and education and ultimately
creating demand for our seed and crop protection products is the same.

Moving to Slide 28. Access to technology is critical in the Asia Pacific region, whether seed or crop
protection. Within the region, rice remains a key crop, and our new product launches are well positioned to
serve this market. Pyraxalt will be the industry standard for control of rice plant hoppers in the region. And
the Rinskor active will strengthen our position in the rice herbicide market. We're also able to work across
platform to grow our hybrid rice seed business and launch important production practices like direct-
seeded rice.

Wrapping up with Slide 29. It's a tremendous opportunity in agriculture for farmers to improve
productivity, and Corteva is well positioned to serve them while delivering on our 5 business priorities.
We have built a leading business with deep portfolio of products. We have unique routes-to-market,
building strong relationships with growers and channel partners around the world. Whether we're talking
about some of the world's largest producers like the agroholdings in Ukraine or small farmers who
may be planting a hybrid seed for the first time like we have in India or some of the most experienced
and knowledgeable farmers like we work with in the U.S. corn belt, Corteva is best positioned to serve
them all. We're leveraging our global scale to create farm-level demand. We have a strong pipeline with
products and services that serve the needs of farmers around the world. We have a proven model and are
uniquely positioned to drive growth in the seed, crop protection and digital ag markets.

Thank you. Now let me turn it over to my colleague, Neal Gutterson.

Neal Gutterson

All right. Well, thanks, Tim. Good afternoon, everyone. [indiscernible]. I'm Neal Gutterson. I have the
privilege of leading R&D at Corteva. Let's go right to Slide 2. Over the next several minutes, I'll provide
you with some perspectives about our world-class R&D team and how we're creating value for our
[indiscernible] now and in the future. I'll talk about how we're executing against the priorities Jim outlined
in his presentation. And I'll build on what you heard from Greg, Tim and Rajan, providing an innovation
context to the commitments we're making. I have great confidence in our ability to develop useful tools
and to accelerate the discovery and delivery of new product [indiscernible]. Hopefully, you'll come away
with similar confidence.

[indiscernible] you see here. [indiscernible] to the priorities Jim outlined earlier. [indiscernible] improves
our ability to develop innovative solutions. First, we're market-driven. The customer and consumer are
at the core of everything we do. Second, we're disciplined and accountable. We have a rigorous set of
processes and tools for managing and governing innovation, which we expect will lead to improved ROIC.
Third, we are global and yet local. We have 2 major R&D centers, one in Indianapolis, Indiana, and one
in Johnston, Iowa. Yet, about 2/3 of our staff are located out in the markets. Fourth, we are built to
differentiate. We deliver differentiated offerings for the business using differentiated capabilities. From
differentiation comes growth. And last but not least, we are laser-focused on productivity. We are intensely
focused on creating a culture and mindset of productivity throughout the entire R&D organization.

So let's go to Slide 3. So that's the executive summary of my presentation. Let me elaborate a bit on
these and a few other points in greater detail. Let's start where we start, and that's with understanding
the needs of the market, particularly those of the consumer, which is a little new for us at Corteva. As the
slide suggests, the consumer landscape is changing in profound ways. Consumers want to know where
their food comes from, how it's grown and what it contains. And that's not just the western phenomenon.
We're seeing it in other parts of the world, too. All of this has a direct bearing on farmers, of course,
presenting challenges and opportunities and a long list of choices that they haven't had to wrestle with
before. What farming systems do they use? How do we enable them to be successful whatever system
they choose? In short, to [indiscernible] farmers with the best possible products, solutions and decision-
making tools, our R&D function must be attuned to and responsive to consumer needs.

Now turning to Slide 4. Let's take a look at 2 examples that demonstrate how we're translating consumer
trends into innovative solutions for our farmers. Let's start with a healthy food supply. Consumers are
increasingly looking for food and ingredients that contain less of the bad stuff and more of the good
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stuff or more of what they perceived to be that way, at least. At Corteva, we're responding by creating
crops that need such needs and, importantly, also satisfying the farmers' needs for strong agronomics
and increased demand. One example is Plenish, a high oleic soybean oil which has zero trans fat, less
saturated fat and the highest amount of heart healthy monounsaturated fat available in soy. We are also
responding by enhancing our line of naturally derived crop protection products, building on the success of
Spinosad, our first product to be certified for organic use by the U.S. Food and Drug Administration.

Now environmental sustainability. A growing number of consumers also want to purchase foods and
ingredients that are produced in ways that preserve and protect our natural resources. That's important
to farmers, too, of course, as those resources are the source of their livelihoods. We're responding by
helping farmers produce more per acre, using less land and fewer resources and by providing imagery and
analytics that enable them to pinpoint and address crop health choices in close to real time.

And that brings me to Slide 5. So marketplace trends and insights are an important source of input for
us as we seek to identify, evaluate and make decisions about deploying our capital and resources. So
now let's talk about point two, the need to deliver a capital-efficient, balanced portfolio to be successful.
And we know in R&D, we're fully accountable for making wise use of our capital and other resources. And
we've established a robust discipline system of portfolio management to achieve this. My prior experiences
have prepared me very well for leading an innovative and yet very disciplined organization. Before joining
legacy Pioneer, I spent 7 years as President and CEO of Mendel Biotechnology, a leading ag technology
company working with Monsanto on traits, with [indiscernible] small molecule screening and with BP on
biofuel crops.

It was an ideal opportunity for honing skills in accountability, productivity and performance-based portfolio
leadership. So inspired by best practices drawn from the wider innovation community and tailored for our
business, our governance process includes a 3-tiered structure centered around. First, a global innovation
investment forum and separate fora for each business platform, each driven by corporate strategy,
integrated into the business planning process, connected to the business at the leadership and operating
levels, empowered with clear decision-making rights for technical and resource decisions and, finally,
accountable for achieving sales, profit, ROIC and other metrics.

Second, a formal program management system that deploys differentiated approaches based on the type
of innovation, stages and gates for core and adjacent innovations, those that use known technologies and
existing organizational capabilities and where the value capture opportunities are obvious or predictable.
And a learning-based model for innovations where our organizational experience is limited, the time
horizon is longer and perhaps where the value capture mechanisms may be more difficult to define with
existing knowledge.

And then, third, we have a rigorous product development discipline that assures we learn quickly so we
can move capital from less promising projects to our most promising projects. This ensures efficient use of
capital every stage of delivery or learning.

So on Slide 6, let me underscore that last point with a few key metrics from our transformational
innovation portfolio, which relies on a learning-based governance model for faster and better outcomes. As
you can see, in the past 3 years, we've terminated more early-stage projects than we've advanced, and
that's exactly the way it should be. In the initial stages of our discovery efforts, we should be generating
and testing a large number of ideas, gaining insight, learning along the way, but we should also have the
discipline to walk away from those ideas that don't need our rigorous performance criteria, and we're
doing that. Over the past 36 months, we stopped 18 projects that didn't meet our criteria, freeing up
roughly $40 million to be redeployed to other higher-value projects.

Now turning to Slide 7. I've addressed points one and two being customer-centric and disciplined and
accountable. Let me now turn to point three, a global organization that creates local solutions. We have
roughly 5,000 researchers, scientists spread out over 130 countries. These talented men and women bring
us a wealth of expertise. A nice testament to this is the fact that Corteva has 8 finalists, the most for any
single company, in contention for Agrow Awards, arguably our industry's most prestigious recognition
program. 3 areas of particular strength amongst many others are synthetic and formulation chemistry,
genomics and data analytics. Complementing the breadth and depth of our talent is the competitiveness
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of our technology. We have state-of-the-art labs, controlled environments and automated greenhouses.
Automation is a fundamental strength of ours and, in keeping with our focus on productivity, an area we
will continue to emphasize in the future. And I'll speak to that a little later in my presentation.

Now on Slide 8, I want to talk for a moment about the -- how we take full advantage of our approach
to global reach with local application in the sense that we need a broad set of scientific and technical
capabilities. Earlier, I mentioned some of our areas of expertise. This slide gives an even more complete
view. As you can see, the merger gives us capabilities that stretch across seeds, crop protection and
digital. This includes expertise in data analytics, strengthened by our acquisition of Granular, which is
transforming how we develop solutions, enabling us to be much more targeted, precise and efficient.
These capabilities, combined with testing and refining by our local scientists and researchers, allow
us to provide our customers with best-in-class products, services and full solutions for their everyday
challenges.

Now turning to Slide 9. As talented and capable as our team is, there are vastly more innovators outside
our walls than within them, and that's why we engage with a wide range of external organizations,
including universities, scientific and research groups, nonprofits, for-profits and quasi-governmental
agencies to accelerate our progress. You can see a sample of this universe here. Some of these
engagements are deliberately short term, others longer. The access they provide us to expertise, ideas,
perspectives, intellectual property and connections is simply tremendous.

We also stimulate innovative ideas and solutions through open innovation. Our initiative that provides
monetary grants and access to our foundational CRISPR IP to potential collaborators. Our open
innovation portal and approach help those outside our walls understand some of our most pressing, most
pressing problems and provide new ways for these innovators to find us, creating opportunities for new
relationships.

Now on to Slide 10. The capabilities I described previously are in service of delivering value to the farmer
in 3 different ways that you have seen previously. In the seed, through digital and targeted breeding and
biotech, on the seed, through seed applied technology, and on the farm through Crop Protection, and
through digital and overall agronomic solutions. With these multiple sources of value, we are not just
in the business of selling products, but of improving the farmer's overall productivity, profitability and
environmental outcomes. I'll share an example of this a little later too. That brings me to Slide 11 and
point 4, which is that we have built an organization to deliver market differentiation through differentiated
capabilities, as I mentioned at the start. The first source of differentiation is our germplasm library, and
our ability to continuously sustain our performance advantage. We believe our germplasm 1 library is
unrivaled in its breadth, giving us a deep understanding of the relationships between genetic variation,
and desired traits. We're continuing to invest in our breeding systems, giving us a state-of-the-art digital
breeding system as shown in the left of this slide. And we have a state-of-the-art system to monitor and
assess the success of our breeding efforts as shown here on the right. Let me just explain those photos
for a moment by painting a before and after picture for you. And not too long ago, we evaluated crop
performance by hiring hordes of high school students, arming them with measuring sticks and dispatching
them to fields to collect performance data. For example, plant height, plant maturity, other subjective
measurements. It was costly, time-consuming, and needless to say imprecise, but it was the best we
had. Contrast that with the picture here of the young woman with the glasses. She is holding a highly
sophisticated drone equipped with a multi-spectral camera, laser sensors, and the ability to deliver three-
dimensional photography. With that single piece of equipment, she can accomplish in half an hour, what
it took a team of 10 people 2 to 3 days to do previously. And we obtained thousands more data points
per experimental row as a result. The richness, accuracy and level of detail that these drones offer is
illustrated by the 2 images here on the right. The top right 1 indicates the relative health of the field
of corn, while the bottom right 1 reveals variations in height miled across a single row of corn. Tools
such as these allow us to scale our breeding and product development activities to deliver genetic gain
efficiently and effectively for our customers. That brings me to Slide 12. You heard Rajan mention earlier
that we are accelerating our proprietary traits, while continuing to offer customers technology that's
available today. Not just good for the customer, it's good for us, because proprietary traits are the first
step in the journey to drive margin expansion. And it's the job of the R&D organization to deliver those
proprietary trait products. So let me address, I think the elephant in the room. Many of you are probably
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thinking your legacy companies have robust proprietary trait pipelines too, yet didn't capitalize on those
proprietary portfolios. Why should I believe you now? Well that's a fair question. And we owe you a clear
strategy and a plan that you can hold us accountable to deliver on. Let me provide you a perspective
on the basis of the challenge before the merger and why we are very well positioned to deliver today.
So let's turn to Slide 13. The best way to address your concern is comparing our capabilities premerger
and today. So the top 2 rows represent our premerger capabilities, while the lower row represents our
current capabilities. As you can see, prior to the merger, legacy Pioneer had solid, but not exceptional
capabilities in discovery, development and launch. Legacy Dow had solid but not exceptional capabilities
in development and launch, but neither excelled at prelaunch. Legacy Pioneer, in particular, had multiple
late stage failures, which, of course, is one of the worst phases that this can happen. Now in the past 5
years, we've had accelerated learning from those failures and with new technology, we have built what
we feel is the industry-leading capability that you see here. Jan and I hope to host some of you at our
Iowa site sometime this spring to demonstrate what I have told you. Fast-forward to today, and we
believe the merger has given us industry-leading capabilities across the board from discovery through
to launch. Our traits pipeline today reflects that. We have an exceptional slate of products in the latter
stages prior to commercialization and a strong earlier-stage pipeline of novel active ingredients. And
that includes solutions other than BT proteins, sourced from plants, for example, and bacteria other than
Bacillus thuringiensis. Importantly, with those late-stage traits just needing to be assembled into Pioneer
and Brevant germplasm products, we are highly confident in delivery on margin expansion over the next
several years. And we have sufficient Stage 2 in earlier candidates that based on our collective experience,
we can also deliver proprietary traits successfully with our much improved development capability. So next
Slide 14. That brings me to our second source of differentiation, which is genome editing. Corteva has
the broadest CRISPR patent estate in the industry, along with an extensive set of enabling technologies.
This gives us the ability to develop value-added products for farmers and consumers. Next year, we
plan to begin a commercial pilot of our first product developed using CRISPR, an improved version of a
specialty starch waxy corn. The benefit of targeted breeding, when it's appropriate to use that technology,
is the increased performance and overall yield exemplified by our NexGen waxy product. We expect some
5 to 6 bushels per acred average advantage with as much as 10 bushel per acre advantage in some
cases. We expect to see similar advantages in other targeted uses as we broaden deployment of targeted
breeding. Our next CRISPR enhanced product in our pipeline will build on our strong capability in bean
biochemistry and molecular biology to address consumer demand for healthier oils and plant proteins.
Disease resistance is another clear area of opportunity with broad value to our customers. A third source
of differentiation on Slide 15 is with natural product categories of crop protection products. Corteva
is already a leader in natural products and naturally derived Crop Protection products. This addresses
market demand for greener solutions, which can be met by focusing on environmental performance
considerations early in the discovery and development process. Our ambition is to build on these strengths
today to become the innovation leader in small molecule natural products addressing emerging farmer
and consumer needs. For example, natural products can meet unmet needs in organic agriculture and can
meet those consumer needs for greener solutions. 1 exciting opportunity comes from the identification
of new modes of action from natural product discovery that can lead to multiple generations of products
from a single natural product discovery. This is illustrated by the 3 generations of fungicide products based
on Inatreq, a product you heard about earlier. Inatreq is itself a valuable fungicide offering control of
important cereal diseases, as well as sigatoka in banana. It was the basis for a new active ingredient,
[ atavil ], which has the same mode of action that targets fungi that are predominantly problems in fruit
and vegetable production. And finally, we've developed a third generation product that targets Asian
soybean rust, an increasingly serious problem for Latin American soy farmers.

In addition, as Jim mentioned, earlier this month we were honored with our 6 Green chemistry challenge
award, more than all other competitors combined for Rinskor Active, our rice herbicide product that
minimizes environmental impact and performs very consistently. And moving to Slide 16. Creating
solutions using multiple technology platforms is a core source of differentiation for the business. This
means finding the sweet spot where we can bring different products and services from across our
platforms together in ways that create increased value for our customers. And these integrated solutions
can also improve the durability of individual products, extending the life cycle of a trait or an active
ingredient. The tools we are developing to combat Asian soybean rust are a great example of that. As I
mentioned, Asian soybean rust is the leading pathogen in Brazil and the number 1 fungicide market for
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soybeans globally. As the market continues to grow driven by increasing soybean acreage and pathogen
resistance, we are developing solutions that include fungicides like today's [ asaria ] you've heard about
earlier, along with native traits for the near-term, and then biotech traits in the longer-term future. So
moving on to Slide 13. That brings me to our fifth and final source of differentiation, digital solutions.
Through a combination of satellite and drone imagery, field center technology and data analytics, we're
able to provide farmers with precise information about the health of their crops, enabling them to make
virtually real-time decisions. Part of what's really exciting about this area is the opportunity it presents
to create solutions that take advantage of our full set of capabilities, as I described earlier across seeds,
crop protection, and digital, and combining them in new and different ways. This way we can also help
farmers capture more value from the products we sell through better management practices. Let me
share a recent example from Utica, Nebraska where one of our customers planted 2 adjacent plots with
our seeds at the same time. He treated 1 field section at the top with Instinct our nitrogen stabilizer
product and left the other part of the field untreated. Then, instead of having to wait weeks or even
months to assess the results, used our Encirca Pro tool to gather data via his mobile device. The result?
the Instinct treated section is healthier than the untreated section as you can clearly see in the circled
area. Now finally, on the Slide 18, in keeping with the performance (sic) [ importance ] that we place on
productivity, we are also using digital solutions to drive greater efficiency and effectiveness within our
own organization. And here are 4 examples that have led to cost reduction, and in some cases allowed
us to reinvest for improved R&D effectiveness. So reading clockwise from the top left, these examples
include the high throughput sequencing of genomes that is vital to improving genetic gain and to the
application of targeted breeding. Second, the use of markers to support breeding using genomics data
analysis. Though the total cost of markers have increased in its total application, this has enabled us to
screen new genotypes virtually, on the computer rather than in the field. And in the field, it's 20x more
expensive, 20 times more expensive than doing that virtual work on the computer. Third, on the lower
right, application of remote-sensing to measure field performance, field analytics with reduced cost by
replacing staff walking fields with physical measurements to much higher quality data captured and
analyzed computationally. And then finally, in the lower left, high-throughput screening of new actives
whether for traits or crop protection improving the likelihood of success in discovery. We also have a
number of projects in flight to deliver additional productivity and drive enhanced ROIC. To demonstrate
the value of this productivity focus over the past 3 years, we have reduced the aggregate R&D spend
as a percent of sales from 10% down to 8%. And yet we deliver higher innovation throughput. So now
finally, on Slide 19. This brings me to the end of my remarks, but before I close, let me circle back to
the 5 innovation principles that are at the heart of how we create value for our shareholders. Based
on the Corteva priorities Jim laid out, our innovation culture is the key to our future success. We are
market-driven, putting our customer and the consumer at the heart of our innovation strategy. We are
disciplined and accountable, we have global scale to deliver local solutions. We are focused on delivery of
differentiated solutions for the business and we are intensely focused on productivity. Thank you. And now
over to Jennifer for the Q&A wrap up. Thank you.

Jennifer K. Driscoll
Investor Relations Director

Thank you, Neal. I welcome management back up on stage for our final Q&A session. We hope that you
can -- I encourage you to think of some questions for the 3 business presidents, since they haven't had
their chance in the hot seats yet. Our first question comes from Steve.

Steve Byrne
BofA Merrill Lynch, Research Division

I have a question for Tim. Just wondering whether you get any pushback from your Pioneer customers
that have access to price transparency data out there on seed pricing?

Timothy Glenn

Steve, I can't point to any -- is this mic live? I can't point to any specific examples where that's the case.
It's relatively new and I'm not quite sure what the level of utilization is, but I can't point to any specific
cases where that's had an impact.
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Jennifer K. Driscoll
Investor Relations Director

I think Chris has a question here, Pat, fourth row.

Unknown Attendee

On the Rynaxypyr and Cyazypyr competition and trying to get some of that back, I believe your
products success and [ trust delegate ], you're launching at least 1 if not 2 others that would at least be
comparable products, some of those AIs have been out for decades. How should we be conceptualizing
your ability to recapture that? is it based on the mode of action, is there something else we're not thinking
about, how much do you think you can ultimately recapture off of the current base of the AIs that you're
selling in your portfolio?

Neal Gutterson

I think it starts with the answer I shared with you before, the first objective is that, the first thing that we
had to solve with some of those actives is we were just supply constrained. So we had some investments
that we made in additional fermentation capacity and investment in debottlenecking just to make sure
that as we turned our sales force loose to go after. And then continuing to develop the portfolio, I don't
know if Rajan, you have any other comments that you would...

Rajan Gajaria

No, I think that's fair. The spinoffs and portfolio that you mentioned that legacy Dow AgroSciences had,
we were supply constrained, and so what we focused was on the highest value crops in which we could
get. Now Rynaxypyr and Cyazypyr truly have a capability of getting into lower value crops and they
do a good job there, example is rice in Asia Pacific, I think they really do a good job there. With this
increased capacity, now we have a chance to get after those acres not only directly, but in combination
product concepts that we are working on. But if you take a step back really, if you think about the whole
insecticides business, it's a extremely fragmented market. FMC with that portfolio actually would be a 14%
share of the business and we are 12. So between the 2, there is only a 25% share of the whole market.
So there is room for good technologies to continue to grow, but the way we look at it is that where we
can compete with them because of more available supply, for the reasons Jim just mentioned, we've got
good product concepts that can get after that. So there is a way to grow the business from Rynaxypyr, get
that back, we have the expertise, Asia Pacific comes to mind, we know the knowledge, we have the crop
information, we have the supply [ not to in gain ], but there is a distinct possibility that they can continue
to grow both the businesses. In the meantime, Rynaxypyr is getting ready to go off patent in 2021, if I'm
not mistaken. So there is going to be a plethora of other companies which will enter that market place.
So having the right targeted and differentiated product concepts is actually going to be critical not only
from a resistance management perspective, but also for continuing to provide solutions which the growers
can use. So looking forward to that continued discussion, but it's not as much of a back-to-back head-on
conversation as we would like to be. That being said, yes, we are looking forward to continuing to grow
our share against Rynaxypyr Cyazypyr with the portfolio we have.

Jennifer K. Driscoll
Investor Relations Director

And our next question comes from Kevin in the third row.

Kevin William McCarthy
Vertical Research Partners, LLC

Thank you, Kevin McCarthy, Vertical Research. 2 questions, one for Neal and one for Tim. Neal, I want
to ask you about the elephant that you pointed out, you mentioned some difficulties, historically, at the
prelaunch stage of commercialization. Can you talk about what specifically went wrong? What you learned
and what gives you confidence looking ahead. And then for Tim, you made a comment that conventional
seed is often just as profitable as biotech seed, and I was just wondering if you could flesh that out a little
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bit more in terms of were you referring within a given crop or across crops and how you are thinking about
royalty payments within that construct?

Neal Gutterson

All right. I can start with the easy point that I came to the company in 2014. So a lot of that happened
before I got here. But I also have been part of us developing some of the new tools and new approaches.
One of the realities of the DuPont Pioneer period was that biotech and breeding were pretty separate
activities, pretty separate organizations. To do this really well requires absolute integration between --
it isn't like a handoff of a trait over to the breeders to figure out what to do with. It is a, starts at the
very beginning all the way through the process. So we have really developed that over the last several
years at Legacy Pioneer. Legacy DAS absolutely had that, an absolute commitment to delivering traits
through germplasm. I think that commitment that we inherit from legacy DAS combined with the scale of
germplasm and integration expertise that we've built up over the years and the application of digital tools
to that sort of analysis and genomics tools. We've learned a lot, we've built a system that I think truly is
best-in-class in the industry. I would put it up against any other companies today.

Timothy Glenn

My comment about -- on the profitability of conventional versus traited seed, I was speaking generally
about corn, and my point was that I think a lot of time the perception is that the value is really in terms
of the trait and the reality is, the value we deliver through conventional corn driven by the genetics and
the genetic gain that we are delivering is quite valuable and impactful as well and on a gross margin basis
very comparable, and so on an any market basis, we have different market conditions, but up at our
conventional products are highly valued and the reality is, we do business in more countries where biotech
crops are not planted, and so we are very happy with our business results in those markets that are only
conventional products and we'll continue to serve them well.

Jennifer K. Driscoll
Investor Relations Director

And then staying in that area Mark Connelly. Then we've got 3 over here after that.

Mark William Connelly
Stephens Inc., Research Division

Mark Connelly at Stephens. Question for Tim. Asian farmers, in particular, are tough to convert from
generic products to more expensive branded products because of the economics that they are facing and a
lot of their dealer recommendations are to stay away from it. So how do you speed up that process to take
share in that market? And the second question, I don't know if this is for Neal or Greg, but how should we
think about this disciplined approach to R&D relative to what came before, the process looked pretty basic,
but the process seemed pretty simple before too.

Timothy Glenn

So I'll start off and the adoption of technology, whether it's Asia or other parts of the world. To me it really
comes down to, a farmer has to understand what the value is and understand what that impact is on their
operation, and unfortunately in some markets there is not a lot of locally available information. So I think
what's helped us, especially on the Heritage Pioneer side to be very successful is our ability to go out
there and work at the farm level, oftentimes in that village concept like I explained in the [ provoctive ]
model and go out there and just farmer by farmer help them understand what that impact is. You've got
to be able to demonstrate the technology. They've got to be able to see what the impact was. And I think
when they have that exposure to what that technology can mean, whether it's crop protection product or
whether it's a hybrid seed, talk about rice and corn as examples. Then, they are very open and accepting,
but the challenge is they don't have that information that's widely available in other parts of the world.
So we go out there and we play that role. And it's something that I think that makes us very successful in
terms of our ability to get out there and be the company that helps them understand technology and when
they plant that first hybrid seed or they use that first, call it modern crop protection product, we are going
to be the source of information.
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Rajan Gajaria

If you don't mind I will just give one example to on that. This is many years ago and the concept does not
change. But when we launched spinosa in India, that was a time when the product itself like I said was
an allocation. So for Indian cotton farmers to use it, the pricing needed to be comparable to what we see
in U.S. or other parts of the globe. And so when we launched the product there, the sticker shock was
amazing. And we were not sure how much product they would sell there. And the first year we launched
it, we were having some product allocated towards that. Within 3 years, India became the second largest
market for us globally outside the U.S. because of the value proposition. I'll tell you it wasn't easy initially.
When you go to those villages and you have those conversations, unless you truly prove the value of the
technology, it's going to be tough, but adoption related to Asian growers, I think from a crop protection
perspective when you have a comparable generic, you are right, the generic market would win, but when
you bring the differentiated product to the marketplace for the value people are willing to pay for that,
comes back to what Tim said, you've got to be able to prove it.

Neal Gutterson

So I think you're asking about discipline was the other question. The -- I don't know if I'm on -- okay.
Obviously, the legacy companies all had processes right, for stages and gateways management of core
innovations. So the heart of it was there. We spent a lot of time in the last 2 years designing a signature
program management process where R&D partners closely with the business platforms to understand
from the very beginning an end to end view of the innovation we are trying to deliver. I can say that in my
earliest years, when I came to legacy Pioneer few years ago, maybe there were some things where the
innovation got ahead of the business and we talked a little bit about total alignment between the business
view and value creation ultimately, and the R&D organization. And I feel like we've built that mindset
and we've preached it prior to the merger and continue to preach it and continue to use that to drive and
refine that program, that signature process of portfolio and program management.

James C. Collins
Chief Operating Officer of Agriculture Division

I guess, the only thing I would add is that Neal and his global team have put in a process that I think has
come from mindset of entitlement to a budget, versus now, which is completely business and customer-
based. The businesses, the seed business, the crop protection business are the components that decide
what gets advanced, what projects go to the next phase, what projects potentially get funded, and there
is a rigorous financial analysis around that and this innovation forum that Neal has developed really has
a good dialogue and analysis of each of these, that does have a quite a bit of rigor and is based on the
business. So I look at the business defining the what, and the R&D team defining the how and it's a really
nice from-to as to where this business has evolved to.

Jennifer K. Driscoll
Investor Relations Director

And then Jeff has a question?

Jeffrey John Zekauskas
JP Morgan Chase & Co, Research Division

Jeff Zekauskas. So if I understand your slides correctly, what you show is that your crop protection sales
are about $6 billion in 2017. A $0.5 billion is on-patent, and $5.5 billion is off-patent. And the $0.5 billion
is going to go to $2.2 billion in 5 years. So for the $5.5 billion that's off-patent, what's that number 5
years from now?

Rajan Gajaria

So right now assumption is that we will keep that number flat. So there are 5 of the portfolio like I
mentioned that we are going to divest. So we are going to do that, so that number would be there. And
the growth would come from, Greg in his presentation mentioned that will be 1.5% to 2% above the
market overall. So over a 5-year period we would expect that business to have grown in the range that
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we are talking about and the 2.2 would be additive to the 500 that is patented today. So that needs to be
additive when you're doing the math.

Neal Gutterson

I think part of the thing to remember there too is, as Rajan talked about our portfolio strategy for crop
protection. There is a best owner mindset there too, so we have -- in that portfolio there may be a few
actives that are really out on the long part of their curve in terms of margin and we'll take a look at
those and see if we're the best owners, or whether we should divest those assets and along the way help
improve the quality of the business going forward. So a little early to tell exactly what the cut of that
might be, but -- we'd love to say the majority of it, but as I have been pushing Rajan little bit to say hey,
do we really think we can manage all of these assets and take a fresh look at that. Thank you.

Jennifer K. Driscoll
Investor Relations Director

And then, Don here in the second row.

Donald David Carson
Susquehanna Financial Group, LLLP, Research Division

Don Carson. Two questions. One the Enlist opportunity, can you just talk a bit about 2,4-D versus
dicamba, there's been a lot of controversy over dicamba, will 2,4-D offset -- have fewer issues and what
do you see as the market opportunity for Enlist. And then secondly, we've seen some issues, first with
Monsanto, now with Herculex on resistance to corn rootworm. How significant is that and more broadly
when's your next-generation of products going to come out that manages those resistance issues?

Rajan Gajaria

Just to respond on the 2,4-D versus the dicamba conversation. When we were designing Enlist, I think
the whole Enlist system was critical to the product concept, which was right from the germplasm to the
trait to the chemistry. On chemistry, the conventional 2,4-D, we know the issues were around order,
drift, volatility. So when we designed the whole Enlist system, that included making sure that we take
care of these issues and that's the value of a company like Corteva where you look at the physics of the
formulation, the biology of the seed and the trait and the chemistry all coming together. So from that
standpoint, we are extremely confident in the Enlist system, cotton, which if you have the history on 2,4-
D and cotton, that they don't usually get along well. So we've been able to prove that the Enlist system
actually works exceedingly well. So we are very confident about that. When it comes to dicamba, really
the differentiation is product stewardship. Not all dicamba is created equal in terms of how do you sell
it. I think from a product stewardship standpoint the legacy DuPont organization has done a great job of
managing the dicamba molecule and we do believe that once we get over the regulatory hurdle, which
we've discussed with China, Enlist should be able to be launched successfully because of the entire system
approach and there will be a way that we can continue to gain share versus where the extant technology
is, not only through our portfolio, but even with others. So that hopefully that answers your questions.
Specific to the resistance issue, maybe Tim you can give some color on the specifics, which we have here.

Timothy Glenn

I think you're probably referring to a specific case that was reported here recently. And big thing to
remember is that the Cry34, 35 stacks, which comprise both our SmartStax portfolio, as well as our
[ incremax ] portfolio continue to perform very well. So we had a very specific case in a specific field
in a specific county in Northeast Iowa, we had a customer inquiry, we followed up on that inquiry and
recognized -- confirmed that there was a resistance in that field. We've notified authorities as required and
now we are working on remediation with that specific farmer and some farmers in the area so that we can
ensure that, that does not spread. So it worked as it was supposed to. And I would treat this as a very
specific isolated case because our products continue to perform very well across all environments.

Jennifer K. Driscoll
Investor Relations Director
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David and then Jonas.

David L. Begleiter
Deutsche Bank AG, Research Division

Thank you, Dave Begleiter, Deutsche Bank. Neal, you touched this briefly but is there a view or perception
that Monsanto had better seed technology and a better seed pipeline historically? Is that perception in
your view no longer accurate?

Timothy Glenn

When you say seed, you mean the whole seed product, germplasm traits, the whole picture. I mean, I
mentioned I worked with Monsanto for a quite a while in my earlier career. So I have watched the industry
from the outside, and of course, from inside here. I like where we are today. I mean, our germplasm
assets are one of the reasons I came here. They offer us long-term advantage, right? And their tools to
actually understand how to deploy other technologies like genome editing, for example. So I like that core
that we have. On a proprietary trait side, what we brought together through the merger, there is and I
showed you on the slide, there are some outstanding discovery of actives capability that had been built
over the past 5 to 7 years at both Legacy DAS and Legacy Pioneer, I think that portfolio of early-stage
actives is, I would put up against anyone's. And so I'm very confident about that and the ability to bring
it together. I think the capabilities that we built and what we call trait integration, the sort of assembly
process using genomics tools to accelerate and get really high-quality products out of that process. Again,
I would put up against anyone. From what I've seen, I think you can feel really good about the pipeline
in seeds overall. It will be a while to get to that place, right, of total margin expansion, total delivery of
proprietary traits, you can't just assemble and go overnight. But the journey, I think, is well worth the
climb.

Jonas I. Oxgaard
Sanford C. Bernstein & Co., LLC., Research Division

A two-part question, if you don't mind. Historically, it's been relatively easy to get the farmer to pay up
for input trait -- sorry, input traits but not for output traits. Can you talk specifically about, say, drought
tolerance, what kind of premium you're realizing from that and then more generically, about how you see
that evolving in the future for the output traits you've talked about?

Timothy Glenn

So I can talk about the -- I assume when you talk about drought tolerance, you're talking about the
Aquamax products that Pioneer has, and I don't think you can describe saying that what's the premium
you get for that, I think you have to look at it as a whole product, we go out there, and we look at the
entire genetic package, the value that we're delivering to the customer in terms of how we price those.
I think we've been in the market now for somewhere around 7 or 8 years with our Aquamax products
and the performance has continued to be excellent, not just when we have those periods of drought,
but also good reliable performance during a normal or normal rainfall year and what we've been able to
do is expand that globally as well, so more and more countries, given that it's natural -- it's a naturally
occurring product that we're able to deploy that globally, and so the value is realized not just here in the
U.S., but overall. I think the fact that we have a disproportionately high market share in some of those,
call it more drought susceptible areas, kind of supports our value proposition for how Aquamax -- or how
the Aquamax products are performing in the field. And then second product was around output traits?

Jonas I. Oxgaard
Sanford C. Bernstein & Co., LLC., Research Division

[indiscernible] how do you [indiscernible]

Rajan Gajaria

So I think that really it comes back to like you said, what is the value proposition of high oleic if you think
about how much the consumers are thinking about their food and what matters, I believe that's where the
value proposition is, whether you improve the fat profile in a diet, et cetera, so whether it's canola, high
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oleic canola or what we can do with Plenish. I think healthy oils is an idea whose time has come, and it's
going to continue to grow. And as the consumer demand picks up, then partnering with the companies
that are into the the oil crushing business, et cetera, that whole value chain is going to continue. So
that's where the grower economics are going to come in, but it all starts with consumer demand, which is
essentially where we believe the value is going to be. So that's a area that we continue to invest in, it's a
part of our sustainability drive, just to do the right thing, while it's good business, and we're excited about
the possibilities there, Jonas.

Jonas I. Oxgaard
Sanford C. Bernstein & Co., LLC., Research Division

[indiscernible]

Jennifer K. Driscoll
Investor Relations Director

He said the logic's there but it's been hard to realize that value.

Rajan Gajaria

I don't disagree, I think it's a fair proposition, but when we are thinking -- looking at things like ProPound
now, I think our challenge is how do you get the cost position down to the point, where that becomes
a no-brainer and that's when the consumption and adoption is going to change. And that's essentially
how we are going about that with ProPound, with what we are doing with high oleic so the logic has
been there, adoption has been slow, but I still believe that it's a matter of how that picks up. That being
said, it's not like the adoption has not been there. We've have in canola, top of mind, I would say about
1.4 million acres in Canada, would be high oleic, give or take. So I think the chemistry is there for the
consumers to start picking it up and that's something we are going to continue to strive moving forward
with.

Neal Gutterson

Another thing I would mention is during the early days of some of these output trait products there were
some perceptions around yield disadvantage. That we had yield drag on some of these and our breeders
have continued to work to integrate those output traits into our high-performing yields and just this
harvest this past year, I was out, there's a lot of soybeans grown in Delaware for the feed market and
for the poultry industry and a lot of those beans are Plenish beans. There is a demand for them. And I
walked into a grower's field and he came up to me and he says, I will tell you what, I'd put my yields in
Plenish beans up to any other high-value bean that's out there in the market. So we've all but erased
any perceptions of yield drag. Once you get over that hurdle, then they become another commodity that
growers look at as an integral part of their whole value equation. So I think you're right, it's been out
there, but we have solved some other technical issues with those products that could actually lead to
better adoption going forward.

Jennifer K. Driscoll
Investor Relations Director

Our next question comes from Frank.

Frank Mitsch

Frank Mitsch, Fermium Research. Two questions, 1 for Rajan, Rajan you talked about 12 million paid acres,
when you were talking about the granular product, 12 million paid acres today. Market opportunity of
500 million acres, where should we think about that number being in 2020 and '21? That area just want
to have an idea of what ramp you guys are thinking about? And then secondly, for Jim, Jim and Greg,
you guys did a really good job of breaking down the $1.2 billion of synergies, year-by-year, what we
can expect et cetera, I'm looking on the growth synergy side, the $0.5 billion in growth synergies, you
were talking about it, I think in the bucket of 2020 to 2022, I would think that you guys are seeing some
growth synergies right now. And so I'm just curious as what we should think about in that area?
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Rajan Gajaria

Thanks for that question, Frank. I think this is really the first time that we are going to unleash the entire
Pioneer sales organization and the rest of our sales organization in seeds, along with Granular, so it's been
one year since we've gotten it. So I believe that the ramp-up will be steep. In terms of next few years, we
can expect to double the number of acres because we're starting with a relatively small base, this next
coming year is actually going to be an important proof point for us. Because I think the organization has
settled down, Corteva organization is in there, the challenges from a technology standpoint, the software I
think has all been resolved. So I'm really looking forward to that, but yes, we should see a steep ramp up
in the next few years when it comes to the paid acres of Granular.

James C. Collins
Chief Operating Officer of Agriculture Division

We still really feel good about that estimate of $0.5 billion of EBITDA attributed to the growth synergies
and maybe I'll ask Tim and Rajan to share a few specific examples, but like our cost synergies, we are
tracking those. The problem with some of those are regulatory, making a new mixture putting some, an
active ingredient maybe that came in through heritage DuPont in combination with Dow for some key
markets. It takes a little time, file the dossier, get the regulatory approval for the mixture and then get out
there. And some of it has been related to these channel multibrand, multichannel adoptions that we have.
So I don't know, you guys want to share a few specifics?

Neal Gutterson

Yes, I could share a couple of examples. I talked about 2 examples I highlighted in the presentation when
I talked about the Corteva acre in the U.S. and gave that example. So why are we not recognizing more
benefit today? Part of it was, when we closed the merge last year on September 1, we'd already kicked off
the sales year from the seeds standpoint. And so we were only able to partially, I'd say implement even
though as Jim said, we had our commercial organization in place, really implementing those customer
offers, and engaging our organization in that cross-selling activity, that was not something that was the
primary focus as we went -- turned the calendar from 2017 into '18. We've had the full season to plan,
the teams know each other better, we've been able to go out and test and get feedback from channel
partners and customers alike on this and so we are active in the market today, and getting really positive
response there. So the -- another example I would highlight would be in Africa, where historically Pioneer
had a very strong seed business in several countries. When I led crop protection, I had 9 people in Africa.
So -- and I think Dow was somewhere in the 30 range. So we didn't have much of a crop protection
presence there, physically there, tremendous opportunity, we just didn't have a presence there. We have
a business structure to build off of today, we have got farmer relationships to build off of, we know how
these countries operate, and so all of a sudden going in there with a leveraged approach, maybe not
selling to the same farmers, but being able to go in there and do business, we're in a different place today,
and again, that takes a little bit of time to get those established, but those are examples of I would say
channel synergies that we're working hard and those are just 2 examples and we've got examples like that
around the world.

Rajan Gajaria

Yes, just to build on that, a couple of more specific examples. I mentioned nitrogen management, I think
that is an area of importance to us strategically and even on the ground. So we have a technology called
Optinyte, and we sell the 2 brands of [ inservant ] Instinct and corn is the target there. Who better than
the Pioneer organization to understand what is needed on every field from a corn perspective? On top of
that you think about the tools that we are getting through Granular, and what Neal spoke about from an
agronomic perspective. That's an area where we believe we can continue to show our leadership position
and continue to grow. This fall, once harvest is done. We're working through it. I will start expecting to
start seeing some synergies right there with a product like Optinyte. Another example, which comes to my
mind is the Brazilian organization. And if you think about the cooperative system that we have in Brazil,
which is very different way of how they buy. Legacy, maybe the Pioneer organization didn't have that
kind of a presence there. But on the legacy Dow AgroSciences side we were selling some good chemistry
there and with the Brevant launch there now we can look at that [ whole sander ] to sell a lot more seed
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and chemistry in there. So there are product examples, there are channel examples, related to your
point Frank that we should be able to capitalize on some of those. In the long term, I'll give you 1 more
example of something which Jim mentioned, which takes time. When I used to travel through Europe as
legacy Dow AgroSciences I couldn't get the time of day to talk about corn herbicide business in Europe, it
was always about fungicides, Rajan, when is the next technology, cereals et cetera. Now you can't go to
Europe without talking about corn herbicides, because guess what, they've got a leadership position there.
They've got a whole machinery which Tim and his team have got lined up to say, when is the portfolio
coming so that we can actually complete the whole portfolio and sell more on corn herbicides in there, and
so these are some specific things that we're working on, it takes time, in Europe it sometime takes more
longer to get products registered, but we're working through those and excited about the possibilities.

Jennifer K. Driscoll
Investor Relations Director

Arun Viswanathan, RBC.

Arun Shankar Viswanathan
RBC Capital Markets, LLC, Research Division

Arun Viswanathan, RBC. Just a couple questions, so I guess, first off just curious, back on the elephant
in the room, I mean there's been a perception historically of Monsanto potentially superior technology on
the trait side, and if we go back several years, that wasn't the case, Pioneer was actually a little bit ahead
on the corn side. I guess, what are you hearing from farmers, are they changing their view on traits? I
know you talked a lot about internally in your own perception, but in surveying farmers, what are you
hearing? And then the second question I had was, I know you've kind of steered away from an actual
market outlook saying that you're going to grow 1.5% to 2% above the market. But if we remain in this
area of high stocks to use for several years in the absence of a drought, how do you plan your business?
What are you looking for if growth is still 0 to 1% through the next several years?

Timothy Glenn

So I'll take the first one, and I don't know Greg or Jim if you want to take it. But on the first point, around
farmers' attitudes towards traits, I guess, we always and I'll speak we as in heritage Pioneer, always took
a little bit of a contrarian view maybe to what the market believe and we always took the attitude of right
product, right acre and that included the trait package that was there. And I think at times, the market
has overreacted and maybe over-adopted some technology and what we've seen is the market has gotten
back to what I would say is a more balanced view of putting the products and the technologies on the field
that you need. And so it's very consistent with what our positioning had been all along and will continue
to be so. Farmers still value technology and trait technology, whether it's herbicide resistance or insect
resistance technology absolutely critical for their farming operation, but they have also taken the point
of view that they don't necessarily want something that isn't going to add them value. And I think the
choice that we've given them over the years has helped them reinforce that view of what technology
position they need, and so we are very confident that we've got the right mix of products and right mix of
technologies and our customers are reinforcing that.

James C. Collins
Chief Operating Officer of Agriculture Division

I think the growth ratio, you're talking about, I try to think about it in ways of what can I control, right.
The market's going to be what the market's going to be, commodity prices, trade, tariff issues, those are
all external factors that we can plan to be ready for, and we can react to and we can have strategies, but
they're going to happen however they are going to happen, I'll add currency to that list as well. So what
do I have in our control? What do we have here. First, we have this pipeline that we've talked about. We
think we have the best pipeline in the industry and most of the chemistry launches that we've all talked
about here, these are additive to our existing business today. They cannibalize very little, as opposed to
the seed portfolio, which is part of our model is, about 20% of our germplasm base turns over every year.
So we control that pipeline. So we also control how fast we launch it, and which is by a core tenet of our
business plan going forward as fastest ramp to peak sales. We've got some great folks that are in the
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organization today that have lived through some record-breaking, peak sales, ramp ups of products in the
past. So we are benefiting from a lot of really great experience in replicating those models. The second
thing we control is our cost synergies. And so while that top line may only be through new product growth
and the market is going to be what it is, that bottom line has some extra energy into it for growth because
we've got this tailwinds of all the synergies and those synergies, we are not done yet with them actually
hitting the bottom line as Greg laid out, it has a tail on it. And then we found some new dissynergies as
we talked about earlier, primarily in our key functions, especially IT as a result of these 3 large IT systems
that we're putting together. This will give us a nice source of cost productivity over the next few years. So
we have those in our control and it's our ability to execute on those. So I think the quality of the business
continues to improve over time. I think our top line will benefit from the pipeline and when this market
comes back, we are only a drought year away somewhere in the world from being in a grain deficit, again,
we are consuming more corn than we are producing once again, and we are seeing those stocks [ to ]
these ratios on corn really heel over and turn down. And who knows, we could have a deal tomorrow
between countries that resolve some of these trade and tariff issues, and we'll be right back to where we
were. So I don't know if you guys have anything else you would add to that equation?

Gregory R. Friedman
Head of finance for the Agriculture Division

I think you covered it.

Jennifer K. Driscoll
Investor Relations Director

I think we I think we're going to take one final question, from the back here.

Laurence Alexander
Jefferies LLC, Research Division

Laurence Alexander, Jefferies. You said at the very beginning there might be some room for working
capital efficiencies. Can you flesh out what the time line might be on it, and whether that could be
anything material in terms of working capital days? And there's quite a bit of rhetoric around enogen corn
and ethanol taking share and CRISPR and gene editing changing the sales and margin structure of the
industry in different ways, can you give your perspective on that as things that you need to tackle?

Gregory R. Friedman
Head of finance for the Agriculture Division

From a working capital efficiency standpoint it does take a little bit of time given the seasonality in ag
to get that working capital right, but the business platforms as I said earlier, are not just responsible for
inventory levels, but also making sure that our demand forecasts coming through the sales organization
is right so that we can make sure and be very efficient and effective from an inventory standpoint. That's
a key element there. On the procurement side, our procurement team is also working with us on the days
sales payables as well, and again, as that gets through our seasonality in the season across years it does
take a little bit of time for us to see that in the productivity numbers. But we have improved our days in
the last year since we've been together. And that's a key area of focus that Tim's team in the commercial
side and Rajan's team in the business are working on in connection with procurement and finance.

Rajan Gajaria

Just maybe to add some more color to that on the Crop Protection side, SKU management is an area of
short-term focus because when we brought the Crop Protection and seed thing together, there were some
markets where we have brands that were duplicating all each other from a positioning standpoint. So we
are clearing that out, which I think is a good opportunity to improve our inventory management in terms
of the crop protection side of the business. And that is an activity which is going on right now. Another
area that we are focused on is some of the parts of the portfolio with the third-party products where the
margins were not justifying the inventory levels we were carrying. So we've got the discipline in place
to say this is a made to order type of mindset versus a made to stock. So those type of things are being

https://marketintelligence.spglobal.com/


DOWDUPONT INC. ANALYST/INVESTOR DAY |  NOV 08, 2018

Copyright © 2018 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.

spglobal.com/marketintelligence 50

driven by right now. And I think we are going to see opportunities for improvement as early as next year
from a working capital standpoint.

James C. Collins
Chief Operating Officer of Agriculture Division

And maybe a just comment about your question about CRISPR, and margins and opportunity, I mean,
clearly it's a technology that can lead to differentiated traits whether that's output or input side. But I will
just remind people, if you think about biotech as sort of a major launch of technology, I remember 1983
is when we figured out how to actually put a gene into a plant and it wasn't until the late 1990s that there
was some really, really substantial impact on the business from that wave of biotech. It was 2012 when
the very beginning discovery around genome editing with a technology like CRISPR, so it's still quite early
days I would say, for us to truly figure out all the ways we can use that technology and its ultimate impact
on both farmer and potentially consumer benefits. So it's still early days.

Jennifer K. Driscoll
Investor Relations Director

So thank you for those questions, and now I'll turn it over to Jim for some final remarks.

James C. Collins
Chief Operating Officer of Agriculture Division
Right. Thanks, Jen, and thanks to the panel here. You can tell why I get so excited about the future that
we are talking about. I'm surrounded by an incredible team. So today, you heard about Corteva. An
exciting U.S.-based pure play Ag company with this incredibly strong global presence and we talked a
lot about this deep connection to our customers. You heard about a growth company today. Driving both
top and bottom line growth that will exceed the industry and we do that by delivering these customer-
driven innovations that Neal spent some time talking about, but also through the operational discipline
that you heard Greg and I talk about. I hope you saw a very shareholder-friendly company here today.
1 that is committed to returning free cash flow to shareholders, while investing for future returns. And
you saw some great people. You saw that for yourself. Now we have this new culture, this standalone
culture, and it is certainly motivated by the opportunities to help farmers be more productive. So we are
on an exciting journey. First, the next step is to spend, and then on to the new trajectory we spent a lot
of time talking about today of delivering on that new product pipeline. Completing the cost synergies
that we have lined up and execution -- executing operationally with what I believe will be the best-in-
class cost structure. Now beyond those immediate steps, we see this compelling future ahead, one which
means we'll execute against those 5 priorities that we talked about, meeting customer needs better than
before, and accelerating our growth, while boosting returns. And as that growth that we talked about
kind of continues over time these products will increasingly build upon each other. And our R&D capability
will move us towards a more balanced trait strategy through increasing trait independence and certainly
leadership. All to further enhance our long-term competitiveness and our overall financial performance.
That's a pretty inspiring future for all of us at Corteva. Thanks for joining us today, both in person and
many of you that were online. We invite you. Stay with us as investors and shareholders as we continue
our journey starting this June. Travel safely, we look forward to further interactions. And with that, we will
adjourn the session and the call. Thank you.
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