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Leverkusen/Bonn, May 25, 2018 – The Bayer Group is making great progress with the 
acquisition of Monsanto. “After almost two years of very diligent work, we have received 
nearly all the crucial approvals. We anticipate being able to close the acquisition of 
Monsanto in the near future,” said Werner Baumann, Chairman of the Board of 
Management of Bayer, at the company’s Annual Stockholders’ Meeting held in Bonn, 
Germany, on Friday. Operationally, Bayer’s sales and earnings in 2017 remained on a par 
with 2016. To ensure that the company’s stockholders once more participate 
appropriately in Bayer’s success, it was proposed that the dividend be increased for the 
eighth time in succession, to 2.80 euros per share from 2.70 euros in the previous year. 
Baumann sees the company in good shape for the future: “We are optimistic because our 
products and services can improve people’s lives.”  
 
Sales of the Bayer Group in 2017 rose by 1.5 percent on a currency- and portfolio-
adjusted basis (Fx & portfolio adj.; reported: 0.2 percent) to around 35 billion euros. 
Despite negative currency effects, EBITDA before special items was level year on year at 
9.3 billion euros. Core earnings per share advanced by 1.0 percent to 6.74 euros. 
 
Baumann thanked the company’s employees for their effort for the company in the past 
year: “Their commitment, expertise and dedication are what makes Bayer.”  
 

CEO Werner Baumann at the Annual Stockholders’ Meeting of Bayer AG: 

Bayer is making good progress strategically 

• Acquisition of Monsanto expected to be closed in the near future 
• 2017 sales and earnings at the prior-year level  
• Dividend to be raised for the eighth time in succession – to 2.80 euros per share 
• Start to fiscal 2018 overshadowed by currency effects  
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The start to fiscal 2018 – like the previous year – was overshadowed by negative 
currency effects. Adjusted for currency and portfolio effects, first-quarter sales increased 
by 2.0 percent (reported: minus 5.6 percent) to 9.1 billion euros. EBITDA before special 
items (Fx adj.) matched the level of the strong first quarter in 2017. 
 
Currency-adjusted outlook confirmed 
 
On this basis, Bayer confirmed its currency-adjusted outlook for fiscal 2018. However, this 
does not take account of the imminent closing of the Monsanto acquisition. The company 
continues to anticipate a low- to mid-single-digit percentage increase in sales (Fx & 
portfolio adj.). It still expects to increase EBITDA before special items and core earnings 
per share by a mid-single-digit percentage after adjusting for currency effects.  
 
Bayer has also made important progress strategically. For example, with the placement of 
Covestro shares at the start of May, the company successfully concluded the selling 
process. Bayer AG now holds just 6.8 percent of Covestro shares to repay the 
exchangeable bond that matures in 2020. Through the sale of Covestro shares, Bayer 
has generated proceeds of more than nine billion euros. The exchangeable bond issued 
last year raised an additional one billion euros. Overall, including the debt transferred in 
the course of the stock market listing, Bayer generated proceeds of over 15 billion euros 
through the separation from Covestro – around 4.5 billion euros more than expected. 
“Implementation was also sooner than planned,” said Baumann.  
 
“Taking us forward to become a leading agriculture company” 
 
A further major strategic step now lies ahead: the acquisition of Monsanto. In connection 
with the merger control process, Bayer divested businesses with sales of 2.2 billion euros 
(2017) to BASF for a total base purchase price of 7.6 billion euros. “These divestments 
were necessary in order to obtain regulatory approval for the transaction,” explained 
Baumann. “On the other hand, we are acquiring new and very attractive businesses that 
will take us forward to become a leading agriculture company.”  
 
He considers the acquisition to be as attractive today as it was two years ago. “I’ve been 
involved in a lot of transactions during my career. Viewed from various aspects and 
overall, I’m convinced that this acquisition has very great potential for creating value for 
our company, our stockholders and our customers,” said Baumann. Bayer expects a 
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positive contribution to core earnings per share starting in 2019 with a double-digit 
percentage from 2021 onward. Adjusted for divestments, the company expects synergies 
to deliver annual contributions of 1.2 billion U.S. dollars to EBITDA before special items 
from 2022 onward.  
 
At the same time, Bayer is maintaining a balanced product portfolio. Including Monsanto 
and adjusted for the divestments, the health and nutrition businesses would have been 
roughly equal in size in 2017, with total pro forma sales of around 45 billion euros that 
included sales of some 20 billion euros from the combined Crop Science business.  
 
Outstanding portfolio 
 
The United Nations estimates that approximately ten billion people will populate the earth 
in 2050. According to Baumann, it will be an enormous challenge to produce food in 
sufficient quantity and quality for all of them. Bayer and Monsanto together will be able to 
contribute more to addressing this challenge. “In the future, we will be better placed to 
help farmers worldwide produce healthy, safe and affordable food in a sustainable 
manner.”  
 
Bayer will offer them an outstanding portfolio comprising seeds and plant traits; chemical 
and biological crop protection; digital technologies, information and consulting. “Our 
offering will thus include many different options that reflect the diverse nature of 
agriculture worldwide,” said Baumann.  
 
At the same time, he emphasized the significance of innovation. “In the past, it was 
always farmers who used new processes, new varieties and new technologies to feed a 
growing population.” Baumann sees the same situation now – especially against the 
backdrop of the growing threat to harvests from extreme weather conditions and climate 
change. “In the search for innovations, we aim to be a partner to agriculture,” said 
Baumann and emphasized that the company’s responsibility would be extended through 
the acquisition of Monsanto. “We will do everything we can to meet this responsibility. 
Bayer has a reputation for the highest ethical, environmental and social standards.” 
 
Bayer has secured bridge financing of originally 57 billion U.S. dollars for the acquisition 
of Monsanto. As announced in September 2016, this is being refinanced by a combination 
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of equity and borrowing measures, some of which have already been completed. The last 
planned equity measure is to be a capital increase with subscription rights. Bayer expects 
this capital increase to be smaller than originally planned because the proceeds from the 
sale of Covestro shares were higher than initially anticipated. Moreover, Temasek 
subscribed to a capital increase in April 2018. The refinancing measures are to be 
completed by bond placements in various currencies. 
 
New elections for the Supervisory Board 
 
The agenda of the Annual Stockholders’ Meeting includes the election of a successor to 
Dr. Klaus Sturany, whose term of office as a member of the Supervisory Board of Bayer 
AG ends. He has served on the Supervisory Board for 11 years and was Chairman of the 
Audit Committee. Prof. Dr. Norbert Winkeljohann is to be elected as a new member of the 
supervisory body. He is currently Chairman of the Management Board of 
PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft but will be leaving that 
position at midnight on June 30 of this year.  
 
About Bayer 
Bayer is a global enterprise with core competencies in the life science fields of health care 
and agriculture. Its products and services are designed to benefit people and improve 
their quality of life. At the same time, the Group aims to create value through innovation, 
growth and high earning power. Bayer is committed to the principles of sustainable 
development and to its social and ethical responsibilities as a corporate citizen. In fiscal 
2017, the Group employed around 99,800 people and had sales of 35.0 billion euros. 
Capital expenditures amounted to 2.4 billion euros, R&D expenses to 4.5 billion euros. 
For more information, go to www.bayer.com. 
 
 
Note to editors: 
 
Further information is available on the internet at http://www.news.bayer.com/  
- transcript and slides of Werner Baumann’s address (from approximately 10:00 a.m. 
CEST) 
- current Bayer photos and images of the Annual Stockholders’ Meeting (minimal lag 
time). 
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Supplementary material at www.bayer.com/stockholders-meeting: 
- live video transmission from the opening of the Annual Stockholders’ Meeting until the 
end of the address by Werner Baumann (starting at approximately 10:00 a.m. CEST), 
- recording of the Annual Stockholders’ Meeting from the opening until the end of the 
address by Werner Baumann (available from approximately 3:00 p.m. CEST). 
 
TV editors can download or order current film footage about Bayer free of charge at 
www.tv-footage.bayer.com. 
 
Contacts: 
Christian Hartel, phone +49 214 3047686 
Email: christian.hartel@bayer.com 
 
Tino Andresen, phone +49 214 3066048 
Email: tino.andresen@bayer.com 
 
Telephone number during the Annual Stockholders’ Meeting on May 25:  
+49 228 9267 1849 
 
For more information go to www.bayer.com. 
 
 
rac (2018-0163E) 
 
 
Cautionary Statements Regarding Forward-Looking Information 
Certain statements contained in this communication may constitute “forward-looking statements.” Actual results could 
differ materially from those projected or forecast in the forward-looking statements. The factors that could cause actual 
results to differ materially include the following: uncertainties as to the timing of the transaction; the possibility that the 
parties may be unable to achieve expected synergies and operating efficiencies in the merger within the expected time-
frames or at all and to successfully integrate Monsanto’s operations into those of Bayer; such integration may be more 
difficult, time-consuming or costly than expected; revenues following the transaction may be lower than expected; 
operating costs, customer loss and business disruption (including, without limitation, difficulties in maintaining 
relationships with employees, customers, clients or suppliers) may be greater than expected following the 
announcement of the transaction; the retention of certain key employees at Monsanto; risks associated with the 
disruption of management’s attention from ongoing business operations due to the transaction; the conditions to the 
completion of the transaction may not be satisfied, or the regulatory approvals required for the transaction may not be 
obtained on the terms expected or on the anticipated schedule; the parties’ ability to meet expectations regarding the 
timing, completion and accounting and tax treatments of the merger; the impact of the refinancing of the loans taken out 
for the transaction, the impact of indebtedness incurred by Bayer in connection with the transaction and the potential 
impact on the rating of indebtedness of Bayer; the effects of the business combination of Bayer and Monsanto, including 
the combined company’s future financial condition, operating results, strategy and plans; other factors detailed in 
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Monsanto’s Annual Report on Form 10-K filed with the SEC for the fiscal year ended Thursday, August 31, 2017 and 
Monsanto’s other filings with the SEC, which are available at http://www.sec.gov and on Monsanto’s website at 
www.monsanto.com; and other factors discussed in Bayer’s public reports which are available on the Bayer website at 
www.bayer.com. Bayer and Monsanto assume no obligation to update the information in this communication, except as 
otherwise required by law. Readers are cautioned not to place undue reliance on these forward-looking statements that 
speak only as of the date hereof. 
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