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Disclaimer Louis Dreyfus

Commodities

This presentation is not intended to form the basis of a decision to purchase securities or any other investment decision and does not constitute an offer,
invitation or recommendation for the sale or purchase of securities. Neither the information contained in this presentation nor any further information made

available in connection with the subject matter contained herein will form the basis of any contract.

This presentation does not purport to be comprehensive or to contain all the information that a prospective business partner, lender or investor may

need. The information contained herein is based on currently available information and sources, which we believe to be reliable, but we do not represent it
is accurate or complete. The recipient of this presentation must make its own investigation and assessment of the ideas and concepts presented

herein. No representation, warranty or undertaking, express or implied, is or will be made or given and no responsibility or liability is or will be accepted by
Louis Dreyfus Commaodities or by any of its directors, officers, employees, agents or advisers, in relation to the accuracy or completeness of this
presentation or any other written or oral information made available in connection with the ideas and concepts presented herein. Any responsibility or

liability for any such information is expressly disclaimed.

In providing this presentation, Louis Dreyfus Commodities undertakes no obligation to provide the recipient with access to any additional information, or to
update, or to correct any inaccuracies which may become apparent in, this presentation or any other information made available in connection with the

ideas and concepts presented herein.

This presentation is private and confidential and is being made available to the recipient on the express understanding that it will be kept confidential and
that the recipient shall not copy, reproduce, distribute or pass to third parties this presentation in whole or in part at any time. This presentation is the
property of Louis Dreyfus Commaodities, the recipient agrees that it will, on request, promptly return this presentation and all other information supplied in

connection with the ideas and concepts presented herein, without retaining any copies.



Our distinctive profile



Louis Dreyfus Commodities at a glance Louis Dreyfus
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OUR VISION
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- To use our know-how and global reach
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Our entrepreneurial history

Louis Dreyfus
Commodities

Léopold
Louis-Dreyfus, aged

18, a farmer’s son

from Alsace, starts
what will eventually
become Louis

Dreyfus Commaodities

W First bought wheat
from Alsatian
farmers

N Commercialized in
Basel, Switzerland

W Offices in France
and Germany
within 10years

1851

1900-1946

The family business
becomes truly global
within 100 years with
operations in

Europe

North & South
America

Southern Afnca
India

Indochina
China

Australia
Russia

1951

Expansion into
onginating
commodities begins
through acquiring
assets

N Citrus processing

N Oilseed processing

N Sugar production

2005

Asset base grows

with even greater

dynamism

W Fivefold increase
in fixed assets’

W Drives sales
CAGR of 28%'

2006

1. =dudg Sicsov.

Ambitious expansion
program continued

Acquired
US-listed imperial
Sugar Company

to reinforce sugar
offering

Acquired leading
international dairy
company Ecoval
Holding BV.

Listed a US$350m
bond on the
Singapore Stock
Exchange

Issved a €400m
and a £500m
Eurobond on
the Luxembourg
Stock Exchange

Inauvgurated a grain
and oilseed export
elevator at the

Port of Greater
Baton Rouge,
Louisiana, US

2012-2013

2014

Re

sponding to global

challenges

-

b

Purchased the shares
of llomar Holdings
N.V. Group, a leading
commodities supply
chain company based
in Belgium

Acquired Kowalski
Alimentos S A, one

of Brazil's largest corn
milling operators,

and integrated it into
the Group.

Continued development
of the North American
grains and ocilseeds
origination network
with 2 number of
investments in interior
logistics along the
Mississippi River

Group now wice as
large as itwas in 2009
by net sales)




An efficient matrix organization sharing cross-region Louis Dreyfus
and cross-segment knowledge and expertise Commodities
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VALUE CHAIN PLATFORMS

» Each platform in an integrated manner is responsible for sourcing, hedging, logistics and fixed asset
operations and for the global strategy on the related commodity

» Each platform receives support from the 6 regional organizations in terms of financing, accounting, controlling
& reporting, risk management, HR, legal and business development
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A diversified business: 13 Platforms Louis Dreyfus
Commodities




A diversified business: 13 Platforms Louis Dreyfus
Commodities
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Our presence along the value chain Louis Dreyfus
Commodities
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Selective value chain integration Louis Dreyfus

Commodities

Key strategic assets in the value chain to support and develop our physical merchant activity
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Our leadership positions

One of the world’s largest oilseeds merchandizers
A leading global operator in wheat and barley
One of the world's largest cotton merchandizers
Atop 5 global sugar merchandizer

” A top 3 global coffee merchandizer

One of the top rice merchandizers in the world

| | Among the 3 largest juice suppliers worldwide

Louis Dreyfus
Commodities




A strategic global asset network

Louis Dreyfus
Commodities

North America
¢ 17 offices
* 2 000 employees
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Unparalleled risk management

Louis Dreyfus
Commodities

We are continuously managing risk,
anticipating and responding to

Compliance &
Risk Management
i i are at the centre of
circumstances that have the potential o
to affect supply. structure

The Compliance &

Risk Department is Key Compliance

Our in-house risk
a globally integrated,

. systems are a ke
! & Risk Management Y competitive Y

dedicated and principles advantage
balanced structure

Risk procedures
are clear, prudent
and enforced on a

daily basis
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Operating sustainably Louis Dreyfus
Commodities

Our people are fundamental to The environmental impact of Long-term, mutually beneficial We believe that better

our business, and we protect producing sustenance for a global | partnerships with the sustainability results come from

and invest in them accordingly. population is significant, and we communities where we operate working in partnership. The
recognize that we must take lie at the core of our Group therefore engages with a
steps to reduce our sustainability approach. wide range of stakeholders
environmental footprint and globally, from smallholder
preserve biodiversity. farmers to financial

institutions.

AN A AN AN /
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Exposure to High Growth Supply and Demand Sources

Louis Dreyfus

Commodities

Well positioned to take advantage of the strong economic growth, urbanisation and
changing consumption patterns in developing countries that will help to sustain

demand for the Group’s services.

World demand for agricultural products in the next 15 years

is expected to mainly come from Asia and Africa

exhibit strong growth prospects

International trade of agricultural commodities is expected to

Annual growth in nutritive
intake per capita
(2015-2030)

Bubble size representative of Exports levels
total additional demand in 2030 2013-2023 CAGR
relative to 2015

Bubble size representative of
absolute value of 2013
(av. 2012-24) exports

0.6 % 3.5%
Sub-Saharan
Africa
South Asia 3.0%
0.5%
Rice Protein meals .
2.50 L Vegetable oils
0.4% Mea
East Asia 2.0%
0.3% Sugar
1.5% c -
Latin America oarse grains
and .
0.2% Caribbean Oilseeds
1.0%
Near East
and North Wheat
Developed Africa
countries
0.1% 0.5%
Source: OECD, FAO Source: OECD, FAO
Annual growth *World production traded = 2013 exports / 2013 production per commodity % of world
in population - production
0.5% 1.0% 1.5% 2.0% 250  (2015-2030) - 10% 20% 30% 40% 50% traded*
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2014 Snapshot

Louis Dreyfus
Commodities

Prepared for the future

Responding to global
challenges

Delivering efficiently

Maintaining a prudent
financial profile

Managing assets

portfolio dynamically

*Return on Equity beginning-of-period, excluding perpetual hybrid capital securities

80 MT of
commodities
shipped

ROE*
of 14%

3 RCF
refinanced for
c.US$2.1bn

Capex
US$592M

Plentiful crops driving low price and volatility levels for the agricultural commodities sector
Value Chain segment: abundant crops fueled excellent throughputs at our industrial logistics assets

Merchandizing segment: relied on its strong market knowledge and the Group’s global reach to balance
overall results

Best in class risk management came to the fore in insulating our performance against various
geopolitical incidents and commodities’ low pricing (hedge)

Net sales reached US$64.7 billion, up 2% from the previous year, supported by shipped volumes
up by 4%

Segment Operating Results at US$1,781M, compared to US$1,721M last year

Income before Tax at US$837M, 10% up on 2013

Net income, group Share at US$648M, compared to US$640M last year

Managing Debt maturities to strengthen the balance sheet

Maintaining funding diversification: more than 160 banks providing funding; 37% of Long Term debt
from Debt Capital Market

Increasing committed facilities: 6 RCF for a total of c.US$3.3 bn, in 3 regions with staggered maturities
Preserving a strong access to liquidity: 72% of working capital facilities undrawn at year end

Continuing our discretionary, granular and flexible capex strategy while managing the portfolio
more dynamically
Exited the JV with Green Eagle Resources Ltd in Green Eagle Plantations Pte Ltd

Acquisition of a major corn milling business in Brazil and development of various partnerships linked to
the Group’s merchandizing activities

Other strategic additions comprised a number of assets located in key production and consumption
areas, with a particular focus on logistics
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Condensed consolidated income statement Louis Dreyfus

Commodities

in millions US$ FY2013 FY2014
Net sales 63,596 64,719
Cost of sales -61,854 -62,919
Gross margin 1,742 1,800
Commercial and administrative expenses -748 =797
Finance costs net -180 -227
Other -53 61
Income before tax 761 837
Tax -122 -191
Net Income 639 646

o/w non controlling interests -1 -2

Net income - Owners of the Compan 640 648
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Net sales

Louis Dreyfus

Commodities

Geographical and product diversification: key advantages to secure volumes, up by 4%

In millions US$

FY2013

FY2014

Emerging markets: 63%

North Latin America
South & West Latin America

Middle East & Africa

North America

Europe & Black Sea
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Segment operating result

Louis Dreyfus
Commodities

Responding to global challenges

» Solid results achieved in a context of abundant supply,

globally low price and volatility levels

= QOur business model, strategy and 164 years’ experience enabled
us to overcome the vast majority of these challenges. That depth
of experience provides a significant edge in managing risks and
in being able to match supply with demand, whether supply is
abundant or restricted and irrespective of prevailing price trends.

In millions US$

FY2013 FY2014
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Value Chain segment operating result

Louis Dreyfus
Commodities

Benefiting from growth in shipped volumes and excellent efficiency of fixed assets

In millions US$

FY2013 FY2014

Oilseeds: record crop levels in most regions. Processing assets ran near full
capacity and delivered substantial yields. Channeling those additional volumes
to our elevators also enabled them to perform well, especially in Europe and
North America.

Grains: markets saw volatility and oversupply. Overcame market concerns
caused by geopolitical situations and wheat quality issues in some origination
areas by leveraging its diversified presence. Optimized asset efficiency and
logistics capabilities enabled the Platform to make the most of abundant crops.

Juice: combination of lower consumption and high inventory levels in global
juice markets. Prices trended downwards even despite reduced crops in both
Brazil and the US. The Platform focused on optimizing its cost base.

Fertilizers & Inputs: market environment saw increasing competition and
restrictive agricultural policies in several emerging economies. The Platform
benefited from the 2013 acquisition of a new business in Australia, primarily
comprised of Ravensdown’s fertilizers and agrichemicals assets.

Freight: challenging market, with highly volatile oil prices and an unexpected
increase in fleet capacities later in the year. The Platform successfully
supported LDC’ expanding activities and increased the business it handles
outside the group.
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Merchandizing segment operating result Louis Dreyfus

Commodities

Taking advantage of a broad portfolio and wide geographical presence

In millions US$

842

= Cotton: markets were influenced by government interventionism in China
and India that drove prices and volatility to lower levels, in a context of
excess global supply. The Platform leveraged its merchandizing network
while expanding the range of origins it sources from.

= Sugar: another year of worldwide surplus. Decrease in prices accelerated
further late in the year due to large crops from Thailand. Commercial
opportunities were captured by the Sugar Platform.

= Rice: The rice market saw record inventory levels throughout 2014 as well
as some volatility and significant price pressure during the second half. The
Platform increased merchandized volumes year-on-year by making the most
of its broad geographical presence.

= Coffee: Brazilian weather was the main concern throughout 2014. In a
735 market already facing severe undersupply, it pushed volatility to
unprecedented levels and led to double-digit growth in prices, especially for
Arabica.

= Dairy: difficult market conditions, combination of factors including plentiful
supply from most origination areas, lower demand and market disruption.
The Platform responded by focusing primarily on adapting its origination
strategy and extending its reach into key destination markets.

= Metals: demand from China, the world’s main destination market, slowed
during the second half of 2014. The Platform overcame this situation by

FY2013

successfully harnessing a combination of long-term relationships and
FY2014 opportunities to source and merchandize increasing volumes of base metals
concentrates and refined metals.

= Finance: efficiently managed the Group’s overall foreign exchange exposure
throughout 2014. The Platform successfully insulated the Group against a
highly volatile macroeconomic context marked by recent South American
financial developments.




Income before tax

Louis Dreyfus

Commodities

Delivering performance

General and administrative expenses came at US$797M
= Disciplined cost monitoring

Net finance costs were kept at US$227M

Income before tax for 2014 was US$837M, up by 10%

Net income Group share of US$648M vs US$640M in 2013

In millions US$

FY2013 FY2014
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Capital expenditures

Louis Dreyfus
Commodities

Discretionary, granular and flexible capex strategy

= Grains & Oilseeds Platforms:
o Acquisition of Kowalski Alimentos SA, one of the largest Brazilian corn
592 milling players
o Construction of rail access and additional bunkers, Australia
o Completion of processing plant construction projects, such as an oil
refinery in Lampung, Indonesia, a new lecithin plant in General Lagos,
Argentina and a crushing plant in the Guangdong province in China
o Construction commenced on elevators in Uruguay & Paraguay
New greenfield warehouse commissioned in Mato Grosso, Brazil
o Improvement works were carried out in existing elevators in the Port of
Greater Baton Rouge, Louisiana, US

125
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= Fertilizers & Inputs Platform: ongoing construction projects, including on new
warehouses in Angola and Uruguay.

= Coffee Platform: added two new mill/warehouse complexes — a brownfield project
in Honduras and an acquisition in Indonesia.

= Sugar Platform: commissioned its refinery in Fujian, China and continued an
improvement program on its existing refineries in the US.

= Cotton Platform: acquired a ginning plant in Santiago del Estero, Argentina.
= Rice Platform: capital injection to its Orient Rice Company joint venture (Vietnam)

and development of its South African joint venture by starting local distribution in
Africa.

In millions US$

= Metals Platform: started operations at a new warehouse in El Callao, Peru.

= Acquisition of the shares of llomar Holding N.V. Group, a leading Belgian
Value Chain segment Merchandizing LDC commodities supply chain company with branches in Belgium, Spain, Vietnam and
segment the US.
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Some illustrations of investments over 2014 Louis Dreyfus

Commodities

Acquiring and improving strategically located assets
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As part of our drive to improve logistics in northern Brazil, we General Lagos, Argentina — Feed grade lecithin plant. The Group entered into the business of

joined other agribusiness players in building a new grain processing corn and merchandizing corn a‘ -
terminal at the port in Maranh&o. We will operate one of four grits, pet food, and other corn products, I(O‘WlSkl
warehouses at the new Tegram grain terminal, in a joint through the acquisition of Kowalski e
venture with Amaggi Exportagdo, adding 125 000 tons storage Alimentos S.A., one of the largest Brazilian

capacity. corn dry milling players.

Our first storage warehouse in Paraguay, located near Since opening the Port Allen facility in 2013, the Group has Dongguan, Guangdong, China — Oilseeds crushing
Curuguaty in the department of Canindeyd. Upon completion, continued its commitment by investing in inland logistics to plant.
the facility will have a static capacity of 13 000 tons and a serve the port. In 2014, the facility received over 14 000
discharge and conditioning capacity of 300 tons per hour. truckloads of crops from local farms and handled 30% of the
total soybean production of the Southwest, South-central, 29

and Central agricultural districts of Louisiana.






Looking ahead Louis Dreyfus

Commodities

Long-term strategy will be supported by a strong business model and solid financial profile

H Targeted asset growth

Measured expansion
Target synergies and economies of scale
Further vertical integration

H Maintain Prudent Financial Profile Selective Geographic Expansion
Increase committed financing Benefit from new market growth
Extend debt maturity Mitigate regional risk
Target adjusted gearing ratio < 1.0x Secure origination and expand destination
markets

a Ongoing Product Line Diversification

Consolidate existing market position
Expand products line
Mitigate commodity risk
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