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ICD Food & Agribusiness Fund
US$600,000,000

Dec, 2013

Islamic Corporation for the Development of the Private Sector

Member of Islamic Development Bank (IDB) Group

 Established in 1999, ICD is the private sector arm of the Islamic Development Bank (“IDB”), the premier
multilateral development finance institution for the Muslim world

 Shareholders include the IDB, and various governments and financial institutions from the IDB Member
Countries

 ICD’s mandate is to support the economic development of its Member Countries by providing financial
support to private sector projects of critical importance. ICD’s operations serve to complement IDB’s
intervention activities in partnership with domestic financial institutions

 ICD’s key business lines include (i) Direct Equity Investment, (ii) Financing, (iii) Asset Management and (iv)
Advisory Services

 Whilst gradually expanding its footprint every year, ICD has an established on-ground presence and has
completed numerous strategic investments and financings across various economic sectors in its Member
Countries

 Food and agriculture is one of ICD’s primary focus sectors, and continuing efforts are being made on
multiple levels to provide critical support to key projects of strategic importance in various Member
Countries.

Region’s leading premier multilateral institution for the development of the private sector and
promoter of “Food Security” in IDB Member Countries

ICD – Regional Multilateral Institution
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Attractive Investment Proposition

Current state of the agricultural sector in IDB Member Countries provides numerous opportunities for 
attractive investments, while the high proportion of under-nourished population provides an opportunity to 

make a significant developmental impact and contribution towards food security
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Population Growth (2010) Prevalence of Undernourishment

Cereal Production Yields (2010) Agricultural Machinery Usage (2009)
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The Food Security Challenge
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Food Security 
Challenge

Requires well-directed flow of capital and technology 
towards optimal utilization of resources

Rapid Population 
Growth

Changing  Diets

Alternative Demand 
for Agri-Produce

Demand

Historic Under 
Investment 

Low Productivity & 
Inefficiencies 

Under-Utilized 
Resources

Supply
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Supply shortfalls and surging food prices have driven 110 million people below the poverty line
making ‘Food Security’ a primary concern

Why Food & Agribusiness Sector?

7

Represents significant opportunities for attractive investments to informed and 
knowledgeable investors 

GDP & Population Growth
 High growth IDB Member economies with expected GDP

growth rate of over 8% annually (source: IMF)

 World ’s fastest population growth rates of close to 2.0%
annually between 2009-2015 (source: IMF)

Changing Eating Habits
 Rapid rise in living standards and shift from traditional staples

towards more nutritious foods like meat and milk

 Increase in demand for protein foods leads to even greater
demand for grains. It takes approx. 2kg of grain to produce 1kg
of poultry, while the ratio is 8:1 for beef

Alternative demand for agricultural produce
 Energy security and on-going concerns over carbon emissions

have led to policies encouraging use of renewable fuels

 Growing demand for bio-fuels is resulting in an increasing
alternative demand for agricultural land and produce

Rapidly Increasing Demand

Scarcity of Natural Resources
 Scarcity of arable land and water resources are significant

factors limiting agricultural production capacity

 Arid climate and climatic unknowns have further restricted
capacity and productivity

Historic Underinvestment
 Disproportionate attention and budgetary

pressures, historically, have resulted in under-allocation of
public/private financial resources to food and agriculture sector

 Lack of basic infrastructure & services; poor utilization of arable
land; inefficient production, processing & logistic facilities, etc.

Inefficient Production and Low Productivity
 Most IDB Member Countries suffer with lowest productivity

and yield levels in the world

 Use of inappropriate structures, inefficient methods and lack of
modern technology severely reduced output levels and
increased wastage

Lagging Production & Supply

Most affected by the challenge of food security, while offering strong food and agriculture
growth potential and outlook

Why IDB Member Countries?
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Amongst Fastest Population and 
GDP Growth Countries

Increased Policy Emphasis on Food 
Security 

Historic underinvestment and 
significant inefficiencies 

Commonality, Affinity and Strong 
Historic Links 

Significant Untapped Resources 
and High Potential

Diversity creating Complementary 
Strengths

Presenting significant potential for addressing regional food security 
by increasing regional production and trade















12/27/2013

5

Approx. US$209 billion gross investment is required annually across the food & agriculture
value chain, in developing countries alone, to meet growing demand for food (100% by 2050)

Investments Required

9

Required Investments by 2050 in Developing Countries

To achieve optimal results, new investments need to be well-directed towards 
sustainable modes of increasing productivity and reducing losses/wastage based on 

each country’s comparative advantages  

In US$ Billions Source: FAO
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 Governments have announced significant policy measures and set aside huge budgetary allocations. Private
sector participation and FDIs are being pro-actively encouraged

 Multilateral agencies such as the ICD & IDB, World Bank, AfDB and ADB have all directed their efforts
towards the creation of financing and investment programs aimed at the food security issue

 There is still a critical need for a well-structured initiative that is:

 Able to attract sizeable capital from public, private, regional, and international investors

 Able to bring together critical resources with a best-in-class management team with relevant and proven
regional and sectoral expertise

 Sponsored by multilateral institutions like the ICD, and supported by other leading multilateral, public
and private sector investors, in order to broaden its impact

Well-managed regional initiatives combining public and private resources and expertise to
promote sustainable ‘Food Security’

What is Missing?

The ICD Food & Agribusiness Fund is structured to fill this critical gap

10
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The ICD Food & Agribusiness Fund

II

A uniquely structured opportune initiative to act as a catalyst to promote sustainable Food
Security on a region-wide basis

The ICD Food & Agribusiness Fund
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REGIONAL HOLISTIC SUSTAINABLE

Focus within IDB 
Member Countries 

Invest Across the 
Value Chain 

Generate 
Attractive Returns

The Fund will promote a range of value-accretive food and agri projects selected based on 
respective comparative advantages offered by various IDB Member Countries
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Vision
Making a valuable contribution to address the ‘Food 

Security’ challenges faced by the Islamic world

Value Proposition
Under the ICD umbrella the fund brings together:

(i) expertise in the food & agriculture sector 
(ii) extensive regional investment experience, and

(iii) unparalleled access to key participants

Offer
A unique and opportune fund for the promotion of 

sustainable development of the food and agriculture sector 
in the IDB Member Countries 

13

Fund’s Structure
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Fund Manager

Rabobank
Global Leadership in Food 

& Agribusiness Sector

Robeco*
International Asset 

Manager

US$600 million
ICD Food & 

Agribusiness Fund

Co-Principal and Lead 
Sponsors

General Investors

Advisory Board

Investment Committee

Management Team
Proven Regional Private 

Equity Experience

H.E. Dr. El-Kuwaiz
Accomplished Leadership 

*The Advisor to the Fund Manager

Islamic Corporation for Development (“ICD”)
Principal Sponsor

ICD
Premier Multilateral in the 

Region
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Matching capital and technology with under-utilized resources, and excess supply with unmet
demand in various IDB Member Countries

Regional Coverage

Primary Focus: IDB Member Countries (for a full list of member countries, please refer to Appendix B)

Other Countries: The Fund may, on an exceptional basis only, invest in non-IDB Member Countries specifically to acquire new
technologies, secure food supply, and/or promote food trade to the IDB Member Countries. Aggregate amount of such
investments will be restricted to a maximum of 20% of the Fund’s size

 The Fund will prioritize its focus based on: 

 Investment climate: Overall investment 
climate, risk rating, macro-economic forecast 
and regulatory environment

 Food and agriculture potential: Overall 
potential and resources available towards 
increasing food production, supply and access

 Relative Value Accretion: Comparative 
advantages offered by respective country 
within a specific food & agriculture sub-sector

15

Creating optimal impact by investing in a well-diversified portfolio of several value-accretive
projects across the full food and agribusiness value chain

Sector Focus – The Full Value Chain

16

Farming Inputs & Technology
Production/manufacturing and supply of high quality inputs like
seeds, fertilizers, machinery and water to increase capacity, productivity and yields

Infrastructure & Services
Investment in infrastructure (e.g. roads, electricity generation, irrigation
systems, specialized ports, silos, etc) to improve efficiencies and reduce wastages

Agriculture, Livestock and Aquaculture
Promoting modern modes of production and facilitating better access to inputs
and produce markets to significantly increase productivity

Food Processing
Developing processing, conserving and packaging facilities to reduce wastage; and
bringing these facilities closer to production/consumer markets to reduce costs

Logistics & Trade
Investments in specialized storage, logistics, supply chains and trading systems to
improve efficiencies, reduce wastage and enhance supply and access
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Developmental and Commercial Focus
Promote sustainable development and enhance food security by:

 Improving infrastructure, boosting production, increasing productivity, enhancing efficiency, reducing
wastage, organizing supply chain and logistics to increase intra-regional food supply and enhance access

 Facilitating use of value-enhancing and resource-efficient modes and systems to promote innovation and
competitiveness

 Promoting private sector participation and FDIs

 Facilitating intra-regional partnerships and trade

 Promoting use of Islamic finance on a best effort basis

Generate attractive commercial returns by:

 Partnering with experienced private sector operators to facilitate transfer of global expertise

 Investing in a diversified portfolio of commercially sustainable projects selected based on their relative
comparative advantages

 Enhancing value of investee companies by proactively providing strategic support and assistance

17

The Fund will promote sustainable food and agri projects that optimize output and 
supply, create incremental employment and reduce price inflation

 The Fund’s strategic and commercial focus, ICD’s sponsorship and the Fund Manager’s comprehensive
capabilities will enable the Fund to raise the targeted US$600 million from a range of public and private
sector investors

 The Fund’s investments will facilitate additional investments in its projects from co-investors and financing
partners further multiplying the Fund’s contribution to the food and agri sector in the IDB Member
Countries

A true public-private partnership aiming to play a catalyst’s role in mobilizing sizeable
investment flows towards food and agriculture sector

Multiplier Effect

US$180 million*

US$90 million

US$30 million

US$90 million financing (An average of 50% 
of project’s costs)

US$60 million equity investments by project 
partners and co-investors (An average of 
2/3rd of project equity)

An example investment by the Fund (an 
average of 1/3rd of project equity)

Fund’s Investment

Project Partners and Co-Investors

Financing

*Applies generally to greenfield projects and is for illustration purposes only

Example of multiplier effect (potentially 6 times) of Fund’s investment in a Greenfield project

18
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Fund will focus on most value-accretive opportunities in specific sub-sectors wherein the
respective countries offer significant comparative advantages

Illustration of Regional & Sub-Sector Focus

19

Pakistan & Bangladesh

 Processing & packaging

 Specialized transportation, 
warehousing and large scale 
corporate farming 

 Export potential to GCC

Malaysia

 Integrated farming/ Aquaculture
and processing 

 Experienced operators with 
potential for regional expansion

 Logistics and trading companies

Indonesia

 Farming inputs, logistics and 
storage facilities

 Large scale corporate farming 
along with experienced private 
operators

North Africa

 Farming inputs, logistics and 
storage facilities

 Infrastructure

 Large scale farming, livestock  
and aquaculture

GCC

 Processing, logistics, storage,  
supply chain and trade

Aquaculture and feedstock

 Partnerships with experienced 
operators for regional expansion

Turkey

 Large scale corporate farming

 Vertical integration into inputs, 
processing and wholesale

 Logistics/supply chain

Kazakhstan

 Farming inputs and 
storage/logistics infrastructure

 Large scale farming and agri-
based processing

 Livestock & dairy processing

Preferred Investment Strategies

20

 Identify and develop, in partnership with regional/international operators, intra-IDB
regional platform companies

 To operate across countries in various stages of life-cycle in a specific sub-sector

Regional Platform 
Companies

 Focus on countries with relatively superior risk profiles and regulatory frameworks

 Develop viable PPP concepts/proposals for marketing to governments in the region

PPP   
Opportunities

 Identify unique opportunities with competitive advantages in countries with a
sound regulatory environment and relatively strong macroeconomic forecast

 Jointly develop these with experienced industry operators and local business groups

Proprietary 
Opportunities

1

2

3

 Make yielding investments through privatizations and expansions OR whole or
partial divestments of non-core assets by domestic/multinational food companies

 Facilitate growth through expansions and integration/consolidation

Yielding Assets 
with Growth 

Potential

4

 Actively seek participation along with reputable operators/partners with sound
fundamentals, credible business plans with firm debt and equity commitments

 Explore investments with competitive advantages and attractive prospects

Selective 
Greenfield 

Projects

5
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 Regional Expansion: Actively support expansion plans into other IDB Member Countries by leveraging on
Fund Manager’s longstanding experience, proprietary knowledge and research, resources and relationships
with local operators/business groups, off-takers, financiers, regulators, advisors, etc.

 Business Development: Assist investee companies in identification of plans and strategies for organic and
acquisitive business growth. Offer complementary knowledge and resources for effective implementation of
these plans. Identify and propose strategic areas for further strengthening competitive advantages

 Effective Management and Operations: Facilitate and assist sponsors in further strengthening management
and operations. Identify critical areas for improvements and assist in their implementation

 Capital Structuring: Provide active support in additional equity and debt capital raising through co-
investments by the Fund’s investors or additional investments by leading investors with whom the
Management Team and Robeco have strong working relationships

 Sound Governance: Assist in establishing best-in-class corporate governance, internal control, compliance
and business ethics policies and practices

 Liquidity Event: Identify and facilitate viable liquidity events like regional IPOs or strategic sale for mutual
benefit of the Fund and its project partners

The Fund will, as a strategic minority investor, make pro-active efforts to create and enhance
the value of its investee companies

Fund’s Strategic Value Addition

21

The Fund will act as a gateway to new regions and areas of business to create best-in-class 
local and regional enterprises and contribute to their profitable growth

The Parties

III A Unique Initiative
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A best-in-class Fund Management platform resourced for success

World-Class Platform

23

Management Team

Led by Adeeb Ahmad, the team is 
the region’s most experienced 
PE group with a track record to 

match

The Fund 
Manager

ICD Food & 
Agribusiness Fund

Board of Directors

Led by H.E. Dr Abdullah El-Kuwaiz

An international  asset manager 
with an eighty year track-record of 

proven expertise  

With support from

the world’s leading food and 
agribusiness bank

Islamic Corporation for 
Development

Premier multilateral in the region 
for the development of the 

private sector

AdvisorShareholders

Support from ICD

24

The FundFund Manager

 Principal Sponsor of the Fund with anchor 
commitment of US$35 million

 Premium branding as “ICD Food & 
Agribusiness Fund”

 Leading the fundraising program with ICD’s 
key investor relationships in Member 
Countries and beyond 

 Valuable access and referrals for proprietary 
investment opportunities. Leverage on 
regional presence and relationships 

 Access to political risk mitigants and cover 
afforded to ICD in its Member Countries

 Institutional sponsorship and support with a 
30% shareholding in the Fund Manager

 Strategic direction and governance support 
through its representation on the Board

 Expansion of the Fund Manager’s 
capabilities by facilitating access to its wide 
network of public and private sector 
relationships and offices across IDB Member 
Countries

 Participation in management through 
secondment of qualified ICD professional 

 Assist and advise on Shariah matters

ICD’s leadership is the key differentiating and enabling feature of the Fund targeted to 
invest in the Islamic world  
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Robeco is a pure-play asset management firm with 80 years of history, global presence and a
successful track record

Global Asset Manager

25

An affiliate of Rabobank 
– the world’s leading 

Aa2 rated** bank

Specializes in promoting 
sustainable and 

responsible investments

Leading global asset 
management firm

Global presence with 
offices in 15 countries 
across Europe, North 
America, Asia and the 

Middle East

Network of 700 
institutional clients, 100 

distribution partners 
and 1.5 million private 

investors

AUM of approx. US$250 
billion in a variety of 

asset classes

*The Advisor to the Fund Manager
**Rated by Moody’s; subject to change

*

 One of the few privately held financial institutions with a Aa2 credit rating*

 Among the world’s 25 largest financial institutions (by Tier I capital) with 59,000 employees in 48 countries

 Approximately US$115 billion (19% of total assets portfolio) in outstanding investments and financing to the
food & agribusiness sector in FY2011

 Strong business relationships, world-wide network and solid customer base among large number of
companies operating across the food and agribusiness value chain throughout the globe

 Over 75 research professionals across 17 offices globally covering the entire food and agribusiness value
chain from farm inputs and primary production to processors and consumers

 Strong commitment to sustainable development of global food and agribusiness and Corporate Social

Responsibility with respect to water scarcity, biodiversity and child labor

Rabobank is a world leader and partner of choice for agribusiness

Global Leadership in Food & Agri

26

* Rating by Moody’s and is subject to change



12/27/2013

14

Support from Robeco

27

 Active participation in fundraising for the Fund

 Leadership in establishment of new Funds in emerging asset classes
Fundraising

 Access to Rabobank’s food and agribusiness research and experienced professionals for
discussions, consultation and advice on specific investment opportunities

 Access to Rabobank’s network of relationships with food and agribusiness
operators, consultants, advisors and other sector participants

Rabobank’s Food 
and Agri Research 
& Network

 Access to and referral of proprietary investment opportunities

 Global presence and worldwide relationships with over 100 different fund managers, and
a multitude of food and agribusiness operators, project partners and advisors will be
available

Deal Origination

 Access to due diligence experience and capabilities to support the investment process. A
senior professional to be seconded by Robeco

 Leverage on Robeco’s extensive experience in making investments across the globe to
further improve the Fund Manager’s investment processes for the Fund

Investment 
Appraisal Process

 Second a senior professional, with extensive relevant experience in the food and
agribusiness sector, to the Fund Manager

 Assist the Fund Manager in further improving its processes and policies and corporate
governance frameworks in line with international best market practices

Secondment and 
Corporate 
Governance

Conclusion

IV
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 Understand the demographic, political, and economic megatrends that make investment in the food and
agricultural sector a strategic necessity as well as a credible commercial opportunity for responsible and
informed investors

 Identify the primary catalysts to unlock sustainable growth across the food and agribusiness value chain by
promoting optimal use of scarce resources, improving efficiencies, reducing wastages and enhancing trade
and access on a region-wide basis

 Mobilize and deploy capital to address the IDB Member Countries’ need for food by promoting strategically
important and commercially sustainable projects whilst generating attractive returns for investors

The Fund offers an immediate opportunity to make value-accretive contribution towards
promoting sustainable food security across the Muslim world and generate commercial returns

Investing in Food – Most Fundamental Resource

29

Summary of Indicative Terms

Appendix A
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Summary of Indicative Terms (1/2)

31

Key Terms Description

The Fund
The ICD Food and Agribusiness Fund (the “Fund”) will be a commitment-based private equity fund structured as a limited
partnership and established under the regulatory regime of Dubai Financial Services Authority (“DFSA”)

Purpose
To make equity and equity-related investments in food and agribusiness projects/companies operating in the Investment Sectors
primarily in the Target Region. The Fund will primarily invest in minority stakes

Target Size US$600 million

Initial Closing US$350 million

Final Closing After a maximum period of one year from the Initial Closing

Target Region

Primary Focus: IDB Member Countries

Other Countries: The Fund may, on an exceptional basis only, invest in non-IDB Member Countries specifically to acquire new
technologies and/or secure food supply for the IDB Member Countries. Aggregate amount of such investments will be restricted
to a maximum of 20% of the Fund’s size

Investment Sectors
The Fund will invest across the full food and agribusiness value chain in various sub-sectors: Farming Inputs & Technology;
Infrastructure & Services; Agriculture, Aquaculture & Horticulture; Food Processing; Trade & Logistics

Principal Sponsor
ICD will be the “Principal Sponsor” of the Fund with a seed commitment of US$35 million to the Fund, and will play a key role in
its establishment and governance. The Fund will be branded the “ICD Food & Agribusiness Fund”

Sponsors

 Co-Principal Sponsors: Commitment of US$150 million or more

 Lead Sponsors: : Commitment of US$60 million or more, but less than US$150 million

 General Investors: Commitment of US$10 million or more, but less than US$60 million

Minimum Investor 
Commitment

US$10 million

Fund Manager

A regional private equity fund management company to be established in the GCC under the regulatory regime of DFSA in Dubai,
UAE. The Fund Manager will be substantially owned by the Management Team with ICD as the institutional shareholder. Robeco,
in its capacity of the Advisor, will provide international asset management expertise and access to its own and Rabobank’s food
and agri research, knowledge and network. The Management Team will include secondees from ICD and Robeco

Summary of Indicative Terms (2/2)

Key Terms Description

Life of the Fund Up to 10 years

Commitment Period Up to 5 years from the Initial Closing

Drawdowns
Investors’ commitments will be drawn down on a pro-rata basis during the Commitment Period as and when required to invest
in approved projects and pay Management Fees and the Fund’s other eligible operating expenses

Target Return Composite US$ IRR of circa 16 - 18% generated through a combination of annual recurring yields and capital appreciation

Management Fee During the Commitment Period, the Management Fee will be 2% per annum of the aggregate Commitments. Thereafter, the
Management Fee will be equal to 2% per annum of the sum of the total drawn down capital referable to investments which
havenot been realized

Performance Fee
20% of the profits of the Fund, payable subject to the Fund’s investors first receiving amounts equal to 100% of their drawn
down Commitments and a priority return of 8% per annum

Investment 
Committee

To comprise the senior executive members of the Fund Manager, one representative of the Principal Sponsor and one
representative each of the Co-Principal Sponsors and, on a selective basis, the early Lead Sponsors that are likely to add
significant strategic value to the Investment Committee. The number of the Fund Manager’s representatives shall always equal
the aggregate number of representatives of the Co-Principal Sponsors and the early Lead Sponsors.

Offering and 
Organizational 
Expenses 

The Fund will contribute an amount of US$2.4 million or actual amount expended, whichever is lower, towards offering,
organizational and pre-operating expenses incurred in developing, establishing and marketing the Fund and the Fund Manager
by the developers, Fund Manager’s shareholders and other affiliates. This amount will be payable at the Initial Closing

Advisory Board
To comprise representatives of Principal Sponsor Co-Principal Sponsors and Lead Sponsors. The Chairman to be appointed by the
Principal Sponsor. Advisory Board will meet twice a year to review the Fund Manager’s performance, compliance and
governance

Auditor, 
Administrator,  
Custodian & Bankers

Experienced, qualified and reputable institutions will be selected by the Fund Manager to act as the Fund’s Auditor,
Administrator, Custodian and Bankers. Their engagement will be structured in accordance with international best practices with
final appointment being subject to the ratification of the Advisory Board

32
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Appendix  
B

List of IDB Member Countries

List of IDB Member Countries

34

AFGHANISTAN
AZERBAIJAN
BANGLADESH
BRUNEI
IRAN
INDONESIA
MALAYSIA
MALDIVES
PAKISTAN
TURKMENISTAN
TAJIKISTAN
KAZAKHSTAN
KYRGYZSTAN
UZBEKISTAN

BENIN
BURKINA FASO
CAMEROON
CHAD
COMOROS
GAMBIA
DIJBOUTI
GABON
GUINEA
GUINEA BISSAU
IVORY COAST
MALI
MOZAMBIQUE
NIGER
NIGERIA
SENEGAL
SIERRA LEONE
SOMALIA
TOGO
UGANDA

ALGERIA
BAHRAIN
EGYPT
IRAQ
JORDAN
KUWAIT
LEBANON
LIBYA
MAURITANIA
MOROCCO
OMAN
PALESTINE
QATAR
SAUDI ARABIA
SUDAN
SYRIA
TUNISIA
U.A.E
YEMEN 

ALBANIA
TURKEY

SURINAME

MENA
COUNTRIES

AFRICAN 
COUNTRIES

ASIAN 
COUNTRIES

EUROPEAN 
COUNTRIES

SOUTH  
AMERICA
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Disclaimer
The material contained in this presentation is for discussion purposes only. It does not constitute an offer to sell or a solicitation of an offer to purchase an interest in
the proposed ICD Food & Agribusiness Fund (the “Fund”). A formal Private Placement Memorandum (“PPM”) may be prepared and provided to interested parties, at a
later stage, who request such information and when and where the provision of such information is permitted under the laws of the relevant jurisdictions.

Neither the Fund nor the Fund Manager have been established yet, and both entities remain in planning stages. There remains a possibility that H.E. Dr El-Kuwaiz,
Management Team and Robeco may discontinue their plans to establish these entities.

Any investment in the proposed Fund will be suitable only for sophisticated and qualified parties who have the knowledge, abilities and resources to sponsor or
invest in the Fund and who fully understand and are willing to assume the risks involved.

The information provided herein is not and should not be considered a recommendation to sponsor the Fund or to make investment of any type. It is the
responsibility of any person or persons in possession of this material to inform themselves of and to observe all applicable laws and regulations of any relevant
jurisdiction. The recipients of this presentation (the “Recipients”) are strongly urged to review carefully the information herein and the information that may be
provided later in the Fund’s PPM and its Limited Partnership Deed (“LPD”). The Recipients should inform themselves and take appropriate advice as to any applicable
legal requirements and any applicable zakat/taxation and exchange control regulations in the countries of their citizenship, residence or domicile which might be
relevant.

The information contained herein includes observations and assumptions and involves significant elements of subjective judgment and analyses. No representations
are made as to the accuracy of such observations and assumptions and there can be no assurances that actual events will not differ materially from those assumed.
In the event any of the assumptions used in this presentation do not prove to be true, results are likely to vary substantially from those discussed herein.

The material provided is subject to change and, although based upon information which we consider reliable, is not guaranteed as to accuracy or completeness.
Opinions and information are current as of the date appearing in this material only. Reference to names of proposed entities e.g. the “ICD Food & Agribusiness Fund”

and the “Fund Manager”, are for illustrative purposes only and the eventual name of the entity may differ from the illustrative name used in this document.

There can be no assurance that the targets stated in this presentation can be achieved. Targets shown herein are subject to change at any time and are current as of
the date of this presentation only. Targets are objectives and should not be construed as providing any assurance or guarantee as to the results that may be realized
in the future. The value of investments will fluctuate. Results obtained in the past are no guarantee for the future.

This presentation is not intended to be used as a general guide to investing. It makes no implied or express recommendations concerning the manner in which any
party should make any investments.

No part of this material may be copied, photocopied or duplicated in any form, by any means, or redistributed without prior written consent. No person has been
authorized to give any information or to make any representation, warranty, statement or assurance not contained in this presentation and, if given or made, such
other information or representation, warranty, statement or assurance may not be relied upon.

It is intended that Robeco Institutional Asset Management B.V. ("Robeco") will solely act as an advisor to the Fund Manager (the “Advisor”). As a result Robeco will
not be involved in the active management or any related activities in respect of the intended Fund.

Robeco is registered with, and supervised by, the Netherlands Authority for the Financial Markets (“AFM”) in Amsterdam, the Netherlands. Rabobank is a regulated
entity as set out under the Wet Financieel Toezicht.

The reference to Robeco in this document is for information purposes only and is not intended as an offer or solicitation for the purchase or sale of any financial
instrument nor does it constitute an investment or any other type of advice in connection with any private equity fund. The interests in the Fund have not been
authorized or registered in any jurisdiction and are intended for private placement purposes only in jurisdictions where such private placements are fully allowed.
Therefore, each recipient of this document represents warrants and agrees it has not made and will not make an offer of the interests in the Funds to the public in
any jurisdiction. Please note that Robeco has not done any investigation with regard to the possibility of the offering of interests in the Funds outside the
Netherlands.

The reference to Robeco in this document is based upon sources of information believed to be reliable, but no warranty or declaration, either explicit or implicit, is
given as to their accuracy or completeness.

The reference to Robeco in this document have been inserted on a confidential one on one basis for private use by the Recipient only, solely for discussion purposes
with respect to Robeco’s specific advisory capabilities. Any reproduction or distribution of the content of this document, in whole or in part, or the disclosure of its
contents, without the prior written consent of Robeco, is prohibited. By accepting this document, the Recipient fully agrees to the foregoing. No rights whatsoever
are licensed or assigned or shall otherwise pass to persons accessing this information.

The reference to Robeco in this document are solely intended to supply the Recipient with information and reference on Robeco’s specific advisory capabilities and
does not constitute an offer, an invitation to subscribe for or investment advice in connection with any financial instruments. The information relating to
performance is for historical information only. The value of investments may fluctuate. Results obtained in the past are no guarantee for the future.


