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Conso1idated FinanciaI Statements 

Conso1idated Financia1 
Statements 

ConsoIidated Income Statement 
Year ended December 31 

(in mi1Iions of US$) Notes 2023 2022 
Net saIes 2.1 50,625 59,931 
Cost of saIes (48,046) (57,335) 
Gross margin 2,579 2,596 
CommerciaI and administrative expenses (1,053) (972) 
Interest income 2.2 9.L·· 47. 32 
Interest expense 2.2 r{325) (341) 
0ther financiaI income and expense 2.2 28 (6) 
Share of profit (1oss) in investments in associates and joint ventures 3.3 26 6 
Gain (1oss) on investments and sa1e of fixed assets 2.3 *' - - {67) (156) 
0ther gains and Iosses 2.4 (61) (156) 
Income before tax 1.174 1,003 
Income taxes 2.5 (164) (218) 
Net income - continuing operations 1,010 785 
AttributabIe to: 

0wners of the company 559 333 
Non-controIIing interests ~ 451 452 

Net income - discontinued operations 
1 .4 - (15) 

Attributab1e to: 
0wners of the company - (15) 
Non-contro1Iing interests 

Net income 1,010 770 
Attributab1e to: 

0wners of the company 559 318 
Non-contro1Iing interests »* . 451 452 
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Conso1idated FinanciaI Statements 

ConsoIidated Statement of Comprehensive 
Income 
Year ended December 31 

(in miIIions of US$) 2023 2022 
Net income 1,010 770 

Items rec1assified from other comprehensive income (0C1) to net income during the year 
Gain (1oss) on cash fIow and net investment hedges (46) 5 
ReIated tax impact 16 3 

Exchange differences recyc1ed upon saIe/1iquidation of investments 35 6 
Investments in associates and joint ventures - share of other comprehensive income 3 (1) 
Tota| 8 13 

Items that may be recIassified subsequent1y from 0C1 to net income 
Cash f1ow and net investment hedges - change in fair vaIue, gross 48 115 
ReIated tax impact (25) (30) 
Exchange differences arising on transIation of foreign operations (25) (71) 
Investments in associates and joint ventures - share of other comprehensive income 4 
Tota| 2 14 

1tems that wi11 not be rec1assified subsequent1y from 0C1 to net income 
Pensions, gross -- - 1 18 
Re1ated tax impact - (3) 
Tota| 1 15 

Changesin OC| 11 42 

Tota1 comprehensive income 1,021 812 
Attributab1e to: 

Owners of the company 560 339 
Non-controIling interests 461 473 
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Conso1idated FinanciaI Statements 

ConsoIidated BaIance Sheet 
As of December 31 

(in mi1Iions of US$) Notes 2023 2022 
Non-current assets 
IntangibIe assets 3.1 f· - 273 268 
Property, p1ant and equipment 3.2 4,003 3,695 
Investments in associates and joint ventures 3.3 288 251 
Non-current financiaI assets1 5.5 - 311 732 
Deferred income tax assets 2.5 · 339 217 
0ther non-current assets 3.4 254 285 
Tota1 non-current assets 5,468 5,448 

Current assets 
Inventories 3.7 6,430 6,066 
BioIogicaI assets 3.8 45 65 
Trade and other receivabIes 3.9 6,096 6,426 
Derivative assets1 4.8 i, 1,673 1,571 
Margin deposits1 4 ff'·· 528 779 
Current tax assets 59 68 
FinanciaI advances to reIated parties 73. 50 -
0ther financiaI assets at fair vaIue through profit and Ioss 5.6 522 356 
Cash and cash equivaIents 5.7 1,505 1,203 
Tota1 current assets 16,908 16,534 
Assets c1assified as heId for saIe 1.5 32 16 
Tota1 assets 22,408 21,998 

1 Changein presentation performed - refer to Notes 3.5 and 5.5, 
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Conso1idated Financia1 Statements 

ConsoIidated BaIance Sheet (continued) 
As of December 31 

(in miIIions of US$) Notes 2023 2022 
Equity 
Issued capita1 and share premium 949 949 
Retained earnings 3,667 3,166 
0ther reserves :4 · (648) (647) 

Equity attributab1e to owners of the company 3,968 3,468 
Equity attributab1e to non-contro1Iing interests 5.2 3,054 2,812 

Tota1 stockho1ders' equity and non-contro11ing interests 5.1 7,022 6,280 

Non-current Iiabi1ities 
Long-term debt 5.3 4,688 4,368 
Retirement benefit ob1igations 6.1 65 68 
Provisions 3.6 :·:~ 85 80 
Deferred income tax IiabiIities 2.5 193 163 
0ther non-current IiabiIities1 3.5 343 372 
Tota1 non-current Iiabi1ities 5,374 5,051 

Current IiabiIities 
Short-term debt 5.4 f.··· 1,906 2,145 
Current portion of Iong-term debt 5.3 «' 308 716 
FinanciaI advances from reIated parties 7.3 > ~ 4 4 
Trade and other payab1es 3.10 ~ 6,174 6,399 
Derivative IiabiIities1 4.8 1.399 1,215 
Provisions 3.6 41 43 
Current tax IiabiIities 180 145 
Tota1 current Iiabi1ities 10,012 10,667 
Tota1 Iiabi1ities 15,386 15,718 
Tota1 equity and Iiabi1ities 22,408 21,998 

1 Change in presentation performed - refer to Notes 3.5 and 5,5, 
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Conso1idated FinanciaI Statements 

ConsoIidated Statement of Cash FIows 
Year ended December 31 

(in miIIions of US$) Notes 2023 2022 
Net income 1,010 770 
Adjustments for items not affecting cash 

Depreciation and amortization 631 660 
BioIogicaI assets' change in fair vaIue 3.8 24 1 

Income taxes 2.5 164 218 
Net finance costs .,:'. 268 325 
Other provisions, net 80 161 

Share of (profit) Ioss in investments in associates and joint ventures, net of dividends 3.3 (24),(6) 
(Gain) Ioss on investments and saIe of fixed assets 2.3 ; · . 6$ 156 
Non-cash items from discontinued operations ­ 15 

2,220 2,300 
Changes in operating assets and IiabiIities 

Inventories and bio1ogicaI assets (354) 1,429 
Derivatives (364) (303) 
Margin deposits net of margin deposit IiabiIities 297 530 
Trade and other receivabIes 525 (715) 
Trade and other payabIes (46) 476 

Interests paid (363> (424) 
Interests received 75 43 
Income tax received (paid) (169> (213) 

Net cash from (used in) operating activities 1,821 3,123 
Investing activities 

Purchase of fixed assets 697> (427) 
AdditionaI investments, net of cash acquired (25) (122) 
Change in short-term securities ­ 56 
Proceeds from saIe of fixed assets · 5 80 
Proceeds from saIe of investments, net .· ­ 198 286 
Change in Ioans and advances made -3 (9) 

Net cash from (used in) investing activities (419) (136) 
Financing activities 

Net proceeds from (repayment of) short-term debt and reIated parties Ioans and advances 5.4 · .. (30) (1,839) 
Proceeds from Iong-term financing 5.3 540 730 
Repayment of Iong-term financing 5.3 (864) (965) 
Repayment of Iease IiabiIities 7.1 P f ­ (261) (252) 
Transactions with non-controIIing interests1 (7) (49) 
Dividends paid to equity owners of the company 5.1 .· ~ (247) (55) 
Dividends paid to non-contro1Iing interests (226) (47) 

Net cash from (used in) financing activities (1,095) (2,477) 

Exchange difference on cash (5) (29) 
Net increase (decrease) in cash and cash equivaIents 302 481 
Cash and cash equivaIents, at beginning of the year 5.7 1,203 722 
Cash and cash equiva1ents, at year-end 5.7 1,505 1,203 

1. Including 8iosev former non-controI!ing interests in 2022. 
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Conso1idated FinanciaI Statements 

ConsoIidated Statement of Changes in Equity 
Year ended December 31 

Equity Equity 
Issued attributabIe attributab1e 

capitaI and to owners to non-
share Retained Other ofthe contro1Iing Tota1 

(in miIIions of US$) Notes premium earnings reserves company interests equity 
BaIance as of December 31, 2021 949 2,772 (642) 3,079 2,492 5,571 
Net income 318 318 452 770 
0ther comprehensive income, net of tax 21 21 21 42 
Tota1 comprehensive income 5.1 318 21 339 473 812 

Dividends 5.1 (55) (55) (47) (102) 
Change in the Iist of consoIidated companies 24 (24) - 2 2 
Transactions with non-contro1Iing interests 105 -- 105 (108) (3) 
0thers 2 (2) - - -
BaIance as of December 31, 2022 949 3,166 (647) 3,468 2,812 6,280 
Net income 559 559 451 v 1,010 
Other comprehensive income, net of tax 1 1 10 «11 
Tota1 comprehensive income 5.1 559 1 560 461 1,021 
Dividends 5.1 (247) (247) (226) (473) 
Transactions with non-controIIing interests 39O (2) 188 6 194 
0thers (1) _ {1) 1 -
BaIance as of December 31, 2023 949 3,667 (648) 3,968 3,054 7,022 
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Notes to the ConsoIidated FinanciaI Statements 

Louis Dreyfus Ho1ding B.V. ("LDH" or the "company") is a privateIy owned company incorporated in the NetherIands on 18 May 2007, 
registered at the Chamber of Commerce under registration number 34274127. The address of its registered office is WorId Trade Center, 
ZuidpIein 208, 1077 XV Amsterdam - NetherIands. The majority sharehoIder is Akira B.V. 

LDH and its subsidiaries (the "Group") have expanded their expertise to a wide variety of commodities and participate in various 
diversified businesses. 

Effective December 4, 2012, Louis Dreyfus Company Hojdings B.V. (LDCH), a direct subsidiary of Louis Dreyfus Company and Energy 
HoIdings B.V. (LDCEHBV), and an indirect subsidiary of LDH, contributed aII its shares and voting rights in Louis Dreyfus Company B.V. 
(LDC) to the intermediate hoIding company Louis Dreyfus Company Nether1ands Ho1ding B.V. (LDCNH). 

On September 1 0, 2021, a IegaI reorganization was performed and as of this date, LDC became a direct subsidiary of LDCH, which in turn 
is heId by Louis Dreyfus Company InternationaI Ho1ding B.V. (LDCIH), the hoIding company indirect1y owned at 55% by LDH and at 45% 
by Abu Dhabi DeveIopmentaI Ho1ding Company. LDCIH and its subsidiaries are hereafter referred to as "LDCIH subgroup". 

Subsequent to such reorganization, LDCEHBV is the direct sharehoIder of LDCNH and the indirect sharehoIder of LDC through 55% of 
LDCIH. 

LDC and its subsidiaries ("LDC subgroup") is a g1obaI merchant and processor of agricuItura1 goods, operating a significant network of 
assets around the wor1d. The Group's activities span the entire vaIue chain from farm to fork, across a broad range of business Iines 
(pIatforms). Since its inception in 1 851, the Group's portfoIio has grown and, as of December 31, 2023, incIuded Grains & OiIseeds, 
Coffee, Cotton, Juice, Rice, Sugar, Freight, GIobaI Markets, Carbon SoIutions and the new1y created Food & Feed SoIutions P1atform. 

In June 2017, LDC compIeted the issuance of an unrated senior bond for US$300 miIIion (six-year, 5,25% coupon), which was reimbursed 
in June 2023. In November 2020, LDC compIeted the issuance of a rated senior bond for €600 miIIion (five-year, 2.375% coupon), 
compIeted in February 2021 by an additionaI €50 miIIion through a reverse inquiry. In ApriI 2021, LDC compIeted the issuance of a rated 
senior bond for €500 miIIion (seven-year, 1.625% coupon). These bonds are Iisted on the Luxembourg Stock Exchange lrefer to Note 5.3). 

1. Accounting PoIicies and ConsoIidation Scope 

1.1 Accounting PoIicies 

The consoIidated financiaI statements of LDH are prepared in US DoIIars, which is the functionaI currency of the main subsidiaries of the 
Group. 

The consoIidated financiaI statements of LDH as of and for the year ended December 31, 2023 (the "FinanciaI Statements") were 
approved by the Board of Directors of LDH on March 19, 2024. 

The FinanciaI Statements were prepared in accordance with InternationaI FinanciaI Reporting Standards (IFRS) adopted by the European 
Union as of December 31, 2023 and IFRS as issued by the Internationa1 Accounting Standards Board (IASB). The Group has not adopted 
IFRS 8 "Operating Segments" and IAS 33 "Earnings per Share" since these standards are not mandatory for companies whose ordinary 
shares are not pubIic1y traded. 

Accounting po]icies used to prepare these Financia1 Statements are the same as those used to prepare the consoIidated financiaI 
statements as of and for the year ended December 31, 2022, except for the adoption of new amendments, standards and interpretations 
as of January 1, 2023, as detaiIed beIow. 

New and Amended Accounting Standards and Interpretations Effective in 2023 

The fo1Iowing amendments, appIied starting from 2023 have had no materiaI effect on the ba1ance sheet or performance of the Group: 
• IFRS 17 "Insurance Contracts" and reIated amendments 
• Amendments to IAS 1 and IFRS Practice Statement 2 "DiscIosure of Accounting PoIicies" 
• Amendments to IAS 8 "Definition of Accounting Estimates" 
• Amendment to IAS 1 2 "lncome Taxes: Deferred Tax reIated to Assets and LiabiIities arising from a SingIe Transaction" 
• Amendments to IFRS 17 "Insurance Contracts: InitiaI AppIication of IFRS 17 and IFRS 9 - Comparative information" 
• Amendments to IAS 1 2 "Income taxes: InternationaI Tax Reform - PiIIar Two ModeI RuIes". The amendments introduce a mandatory 

temporary exception to the recognition of deferred tax assets and IiabiIities arising from the jurisdictionaI impIementation of the PiIIar 
Two modeI ruIes and require specific discIosures that are detaiIed in Note 2.5. 

The Group did not adopt any standard, interpretation or amendment that was issued but is not yet effective. 
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Notes to the Conso1idated FinanciaI Statements 

New and Amended Accounting Standards and Interpretations Approved by the European Union Effective in Future Periods 

• Amendments to IFRS 16 "Lease IiabiIity in a SaIe and Leaseback". 
• Amendments to IAS 1 "CIassification of LiabiIities as Current or Non-current" and "Non-current LiabiIities with Covenants". 
The amendments wiII come into effect as of January 1, 2024 and are not expected to have any materiaI impact on the Group's financiaI 
statements. 

Accounting Standards and Interpretations Issued by the IASB but not yet Approved by the European Union 

The foIIowing standards and interpretations issued by the lASB are not yet approved by the European Union. Their potentiaI impact is 
current1y under review by the Group. 

• Amendments to IAS 7 and IFRS 7 "SuppIier Finance Arrangements". The amendments wiII come into effect as of January 1, 2024 with 
ear1y app1ication permitted. 

• Amendments to IAS 21 "Lack of ExchangeabiIity". The amendments wiII come into effect as of January 1, 2025 with earIy appIication 
permitted. 

1.2 Basis of ConsoIidation and Use of Estimates 

Basis of Conso1idation 

In accordance with IFRS 10 "ConsoIidated FinanciaI Statements", the FinanciaI Statements incIude the financiaI statements of aII entities 
that the Group contro1s direct1y or indirect1y, regardIess of the Ieve1 of the Group's equity interest in the entity, An entity is controI1ed 
when the Group has power over the entity, exposure or rights to variabIe returns from its invo1vement with the entity, and the abiIity to 
affect those returns through its power over the entity. In determining whether controI exists, potentiaI voting rights must be taken into 
account if those rights are substantive - in other words they can be exercised on a timeIy basis when decisions about the reIevant 
activities of the entity are to be taken. Commitments given by the Group to purchase non-controIIing interests in Group-controIIed 
companies are incIuded in IiabiIities. Entities consoIidated by the Group are referred to as "subsidiaries" 

In accordance with IFRS 11 "Joint Arrangements", the Group cIassifies its joint arrangements (i.e. arrangements in which the Group 
exercises joint contro1 with one or more other parties) either as a joint operation or a joint venture, The Group exercises joint controI over a 
joint arrangement when decisions reIating to the reIevant activities of the arrangement require the unanimous consent of the Group and 
the other parties with whom contro1 is shared. The Group exercises significant inf1uence over an entity (referred to as "associates") when 
it has the power to participate in the financiaI and operating poIicy decisions of that entity but does not have the power to exercise contro1 
or joint controI over those poIicies. 

In accordance with IAS 28 "Investments in Associates and Joint Ventures", the equity method is used to account for joint ventures and 
associates. In the case of a joint operation, the Group recognizes the assets and IiabiIities of the operation in proportion to its rights and 
obIigations reIating to those assets and IiabiIities. 

AII consoIidated subsidiaries and companies carried at equity prepared their accounts as of December 31, 2023 in accordance with the 
accounting poIicies and methods appIied by the Group. 

Intercompany transactions and baIances are eIiminated in conso1idation. 

A change in the ownership interest in a subsidiary, without Ioss of controI, is accounted for as an equity transaction. In the event that the 
Group Ioses controI over a subsidiary, the Group: 

• Derecognizes the assets (inc1uding goodwiII) and IiabiIities of the subsidiary; 
• Derecognizes the carrying amount of any non-controIIing interests; 
• Recognizes the fair vaIue of the consideration received; 
• Recognizes the fair vaIue of any investment retained; 

• Recognizes any benefit or deficit in the income statement; and 

• Rec1assifies components previousIy recognized in other comprehensive income to the income statement or retained earnings, as 
appropriate. 

Use of Estimates 

The preparation of financiaI statements in accordance with IFRS requires management to make estimates and assumptions that affect the 
amounts reported in the financiaI statements and accompanying notes. ActuaI resuIts couId differ from those estimates. 

The Group engages in price risk management activities, principaIIy for trading purposes, Activities for trading purposes are accounted for 
using the mark-to-market method. In the absence of quoted prices, market prices used to vaIue these transactions ref1ect management's 
best estimate considering various factors incIuding the cIosing exchange and over-the-counter quotations, parity differentiaIs, time vaIue 
and price vo1atiIity under1ying the commitments. VaIues ref1ect the price that wouId be received to seII an asset or paid to transfer a 

IiabiIity in an order1y transaction at the measurement date under current market conditions. 

Goodwi1I is tested annuaIIy for impairment in accordance with the vaIuation methodoIogy described be1ow. The recoverabIe amounts of 
cash-generating units have been determined based on vaIue in use caIcuIations, which require the use of estimates. 

Cash-generating units are defined at the Iowest IeveI of independent cash fIows generated by the corresponding assets measured. 
App1ying this methodo1ogy, the Group identified ten main independent cash-generating units corresponding to its commodity pIatforms. 
The vaIue in use ca1cuIations are based on pre-tax cash f1ow projections set on business p1ans prepared by the management and approved 
by the Board of Directors, covering a seven-year period and potentiaIIy an extrapoIation of the cash fIows beyond the seven-year p1an to 
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Notes to the Conso1idated FinanciaI Statements 

cover a fuII Iife cycIe, and a terminaI vaIue using a perpetuaI growth rate. The recoverabIe amount is the sum of the discounted cash f1ows 
and the discounted terminaI residuaI vaIue. The discount rate used is based on the weighted average cost of capitaI of the Group before 
tax. 

BioIogicaI assets (except bearer pIants) are carried at fair vaIue, estimated using discounted expected future cash f1ows, Iess costs to seII. 
This caIcuIation incIudes estimates of productivity, quaIity, market price, Iabor costs, and changes in interest rates. Market prices are 
derived from prices avaiIab1e on quoted active markets for products re1ated to the bio1ogicaI assets vaIued. BioIogica1 assets are grouped 
by Iocation to better integrate significant attributes Iike maturity, quaIity, Iabor cost need and yieId, in the determination of their fair vaIue. 
Comparisons are made on an ongoing basis to adjust estimates from past harvests and changes in market prices. Projections are made in 
US DoIIars with a finite projection period, based on the remaining usefuI Iife of each group of bioIogicaI assets identified. 

Deferred tax assets are recognized for aII unused tax Iosses to the extent that it is probabIe that taxabIe profit wiII be avaiIabIe against 
which the Iosses can be utiIized. Significant management judgment is required to determine the amount of deferred tax assets that can 
be recognized, based on the IikeIy timing and IeveI of future taxabIe profits together with future tax pIanning strategies. 

The Group uses estimates to determine the fair vaIue of certain items such as non-current financiaI assets at fair vaIue through profit and 
I0SS. 

Foreign Currencies 

FinanciaI statements of foreign operations are transIated from the functionaI currency into US DoIIars using exchange rates in effect at 
period end for assets and IiabiIities, and average exchange rates during the period for income, expenses and cash fIows. However, for 
certain materiaI transactions, a specific exchange rate is used when considered reIevant. ReIated transIation adjustments are reported as 
a separate component of equity. A proportionate share of transIation adjustments reIating to a foreign investment is recognized through 
the consoIidated income statement when this investment is fuIIy or partiaIIy soId. 

When the functionaI currency of an entity is not the IocaI currency, its IocaI financiaI statements are first converted using historicaI 
exchange rates for non-monetary items such as non-trading inventories, properties and depreciation, and reIated transIation adjustments 
are inc1uded in the current year's operations. 

Exchange differences arising on monetary items that form an integraI part of the net investment in foreign subsidiaries are recognized in 
other comprehensive income, under "Exchange differences arising on transIation of foreign operations", for their net-of-tax amount. 

Exchange differences on monetary items such as receivabIes and payabIes denominated in a foreign currency are recorded in the income 
for the year. 

0n a reguIar basis, the Group reviews the functionaI currencies used in measuring foreign operations to assess the impact of recent 
evoIutions of its activities and the environment in which it operates, 

Conso1idated Financia1 Statements 

Income and expenses are anaIyzed by function in the consoIidated income statement. Cost of saIes inc1udes depreciation and 
emp1oyment costs reIating to processing pIants and warehouses. It aIso incIudes net unreaIized gain or Ioss on open purchase contracts 
and inventories of the commodity and freight trading activities, as weII as the change in fair vaIue of bioIogicaI assets. CommerciaI and 
administrative expenses incIude the cost of commerciaI and administrative empIoyees and depreciation of office buiIdings and equipment. 

Assets and IiabiIities are presented separateIy between current and non-current. For each asset and IiabiIity, this cIassification is based on 
the expected recoverabiIity or settIement date, respectiveIy before or after 1 2 months from the baIance sheet date. 
Cash f1ows from operating activities are reported using the indirect method: net income is adjusted for the effects of transactions of a 
non-cash nature, any deferraIs or accruaIs of past or future operating cash receipts or payments, and items of income or expense 
associated with investing or financing cash f1ows. 

1.3 Russia-Ukraine Crisis 

The Group is cIose1y monitoring the compIex situation of the Russia-Ukraine crisis, operating in compIiance with internationaI sanctions, 
Iaws and reguIations. 

As of December 31, 2023, the FinanciaI Statements were prepared considering the abiIity of LDC's subsidiaries in Ukraine to continue as 
a going concern. Management considers that controI over current and non-current assets Iocated in Ukraine is maintained. 

In Ukraine, aII property, pIant and equipment he1d are in condition to run, and management has no intention to discontinue the business in 
the foreseeab1e future. AdditionaIIy, subsidiaries in Ukraine can access financing to meet their short-term financiaI obIigations, and cash is 
not restricted. 

As of December 31, 2023, in reIation to its operations in Ukraine, the Group heId totaI assets of US$211 miIIion and totaI IiabiIities of 
US$126 miIIion, incIuding US$(58) miIIion impairment and provisions. Estimates and assumptions made by management take into account 
the consequences of the crisis, notabIy Iogistics constraints and associated costs, as weII as performance risks. 

Trading inventories in Ukraine are vaIued in accordance with the accounting poIicies described in Note 3.7. The Iiquidity of inventories 
Iocated in Ukraine has been assumed beyond three months. 

As announced on ApriI 3, 2023, the Group ceased grain exports from Russia and has been engaged in a sa1e process of its existing 
business and assets in Russia ("Russian business") on terms that satisfy the requirements of the Russian authorities. As of December 
31, 2023, the Group performed a reassessment of controI as defined by IFRS 1 0, and considering facts and circumstances, the Group 
concIuded on a Ioss of controI and deconsoIidated its Russian business. As a consequence, the Group recorded a US$(61) miIIion Ioss 
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Notes to the Conso!idated FinanciaI Statements 

(incIuding US$(34) miIIion foreign currency transIation adjustment recyc1ing from 0CI) in the Iine "0ther gains and Iosses" of the 
consoIidated income statement (refer to Note 2.4). 

1.4 Change in the List of ConsoIidated Companies 

Apart from Russian business deconsoIidation described in the Note 1.3, no other significant change to the Iist of consoIidated companies 
occurred during the year ended December 31, 2023. 

On November 27, 2022, the Group compIeted the saIe of ImperiaI Sugar Company business to U.S. Sugar, one of the Iargest fuIIy 
integrated sugarcane producers and refiners in the US. The finaI seIIing price of this transaction amounted to US$287 miIIion. The Ioss 
derived from the saIe amounted to US$(44) miIIion recorded in prior years in accordance with IFRS 5. 

On October 31, 2022, the Group acquired 100% of EmeraId Grain Pty. Ltd. (EmeraId Grain) from Longriver Farms Pty. Ltd. for a finaI 
purchase price of AUD163 miIIion (US$105 miIIion equivaIent). EmeraId Grain is a Ieading grain handIing business in AustraIia, with an 
integrated grain storage system across seven upcountry storage and handIing faciIities in the states of Victoria and New South WaIes, and 
an export terminaI at the Port of MeIbourne. In accordance with IFRS 3 (revised), the Group recognized a US$10 miIIion goodwiII. The finaI 
purchase price aIIocation is as foIIows: 

Book va1ue at date of 
(in miIIions of US$) acquisition under Ioca1 Fair va1ue under IFRS 

GAAP 
Property, pIant and equipment 62 69 , 

3 ' Deferred income tax assets 

Non-Current Assets 62 72 

Current Assets 131 131 

Tota1 Assets 193 203 
Long-term debt 17 17 i 

Deferred income tax iabiIities 6 -k 

0ther non-current IiabiIities 1 17 

Non-Current Liabi1ities 24 18 

Current Liabi1ities 90 90 

Tota1 Liabi1ities 114 108 
Net Equity 79 95 

Consideration transferred 105 

Goodwi11 10 

In February 2021, the Group reached an agreement with Raizen S.Ato seII Biosev S.A. and its subsidiaries except Crysta/sev Comerao e 
Representaq8o Ltda., Biosev Terminas Portu6rios e Participaq6es Ltda and their subsidiaries incIuding investment in TEAG, referred to as 
"Biosev subgroup". Since December 31, 2020, Biosev subgroup was cIassified as heId for saIe and representing a major Iine of business, 
it was aIso c1assified as discontinued operations according to IFRS 5 "Non-current assets heId-for-saIe and discontinued operations". 0n 
August 10, 2021, the Group finaIized the saIe of Biosev subgroup. As of December 31, 2021, the consideration received for this 
transaction, stiII subject to price adjustment, amounted to US$1,165 miIIion and incIuded 3.2%of Raizen shares vaIued at US$450 miIIion. 
In 2022, foIIowing the agreement on finaI price adjustment between the parties, additionaI US$(15) miIIion were recognized in the Iine 
"Net income - discontinued operations" of the consoIidated income statement. 

On September 10, 2021, the Group compIeted the saIe of an indirect 45% equity stake in LDCIH to Abu Dhabi-based ADQ, one of the 
region's Iargest hoIding companies. In compIiance with IFRS 1 O, the impacts of the transaction were booked through equity in the Iine 
"Transactions with non-controIIing interests"as the Group maintains contro1 over LDCIH. Then, starting from the transaction cIosing date, 
45% of LDCIH subgroup equity contribution is reported as non-contro1Iing interests within the consoIidated statement of equity of LDH. 
Furthermore, the agreement estabIished that the dividends corresponding to the period up to the compIetion of the transaction (i.e. 
September 10, 2021) were for the fuII benefit of the seIIer, which generated a US$108 miIIion positive impact in equity attributabIe to 
owners of the company in 2022. The agreement incIuded a price adjustment cIause caIcuIated based on LDCIH subgroup financiaI 
performance from 2020 to 2023. On December 31, 2023, the fuII earn out amount was recognized within equity attributabIe to owners of 
the company. 
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1.5 Assets CIassified as HeId for SaIe and LiabiIities Associated With HeId for SaIe Assets and Discontinued 
0perations 

~TheGroup c1assifies non-current assets and disposaI groiips as heId for sa1e if their carrying amounts wiII bc recovered principaIIv' '~ 
througI-i a saIe LianSactiOn raIher than through continuing use. Non-current assets and disposaI groups c1assified as heId for saIe are ~ 
measured at the Iower of their carrying amount and fair vaIue Iess costs to seII. The criteria for heId for saIe cIassification is regarded as ; 
met onIy when the saIe is highIy probabIe and the asset or disposaI group is avaiIab1e for immediate sale in its present condition. ...& 

Management nnust be commitIed to -the saie, which shouId be expected to quaIify for recognition as a compIeted saIe within one year ~ 
from the date of c1assification i2 

A non-current asset or disposaI group that is to be abandoned is not recIassified as heId for saIe because its carrying amount wiII be 
recovered principaI1y through continuing use. , 

'A component 6f the Group is c1assitied as a "discontinued operation' when the criteria to be cIassified as heId for saIe have been met,o7! 
it has been abandoned and such a component represents a separate major Iine of business. Discontinued operations are exc1uded from j 

ithe resu1ts of continuing operations and are presented as a singIe amount as "Net income - discontinued operations" in the 
conso1idated income statement for a1I periods presented. Net cash fIows attributabIe to the operating, investing and financing activities ~ 

. of discontinued operations are a1so presented separate1y from other f1ows in the conso1idated statement of cash f1ows._ ~ 
As of December 31, 2022, the US$7 miIIion investment in joint venture Epko OiI Seed Crushing Pty. Ltd. (sunfIower seed and maize germ 
crushing pIant in South Africa) was cIassified as heId for saIe (50% ownership). On May 2, 2023, the Group finaIized the saIe of its 
investment to NWK Limited. 

As of December 31, 2023, assets cIassified as heId for saIe reIate mainIy to KowaIski corn processing assets in BraziI, 

2. Income Statement 

2.1 Net SaIes 

Revenue is derived principaIIy from the saIe of commodities and consumabIe products, and commodity-reIated services such as freight,1 
storage and other services rendered. Revenue is recognized when the performance obIigations have been satisfied, which is on¢e the 
controI of goods and/or services has been transferred from the Group to the buyer. 

Revenue reIated to the saIe of commodities is recognized when the product is deIivered to the destination specified by the customer, 
which is typicaIly, depending on the incoterm, the vesseI on which it is shipped, the destination port or identifjed premises and the 
buyer has gained contro1, being the abiIity to direct the use of and obtain substantiaIIy aII of the remaining benefits from the assets. 

{Revenueis measured based on consideration specified in the contract with a customer and excIudes amounts coIIected on behaIf of 
third parties. 

11n certain cases, the commodity saIes price is determined on a provisionaI basis at the date of the saIe, genera1Iy corresponding to the 
date of the biII of Iading, as the fina1 seIIing price is subject to movements in market prices up to the date of finaI pricing. Revenue on 
provisionaI sa1es price is recognized based on the estimated fair vaIue of the totaI consideration receivab1e (by reference to forward 

1market prices). The revenue adjustment mechanism embedded within provisionaIIy priced saIes arrangements has the character of a 
,commodity derivative. AccordingIy, the fair vaIue of the finaI saIes price adjustment is re-estimated continuousIy and changes in fair 
{value are recognized as an adjustment to revenue. 

1''NetsaIes" incIudeaIsothe mark-to-market on physica1 forward sa1es contracts that do not meet the own use exemption. 

lWhen the Group enters into Iogistic arrangements with a third party in order to meet its Iogistic needs, the reIated sa1es and purchases , 

are both presented in "Cost of saIes" SimiIarIy, arrangements with other trading companies, most cornmon1y known in the commodity 1 

}market as "paper transactions", are presented in "Cost of saIes". When the Group agrees to offset a purchase and a sa1e contracts ~ 
fwith a counterparty before deIivery, aIso known as "wash out", the transactions are presented in "Cost of saIes" 

5Revenue derived trom time charters freight contracts is recognized over time as the barge or ocean-going vesseI moves towards its ~ 
ldestination. Storage and other commodity-re1ated services are recognized over time as the service is rendered, 

,If the Group acts in the capacity as an ageiit iaLher than as the principaI in a transaction, the margin onIy is recognized within "Net ~ 
l§aIes ".. ,,b 
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Net saIes for the years ended December 31, 2023 and December 31, 2022 consist of the foIIowing: 

(in miIIions of US$) 2023 2022 

SaIe of commodities and consumab1e products 48,986 57,865 
Freight, storage and other services .:: 1,395 1,787 
0thers 244 279 
Net sa1es 50,625 59,931 

2.2 Net Finance Costs 

Net finance costs for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 

Interest income 47 32 
Interest expense (325) (341) 

0ther financjaI income and expense 28 (6) 

Interest expense on Ieases e9) (24) 
Foreign exchange (1) 206 
Netgain (Ioss)onderivatives (1) (219) 
0ther (main1y re1ated to commerciaI transactions) 59 31 

Net finance costs (250) (315) 

The "Foreign exchange" and "Net gain (Ioss) on derivatives" Iines need to be read jointIy. For December 31, 2022, foreign exchange is 
mainIy attributab1e to Euro and Japanese Yen depreciation, impacting Euro-denominated bonds and Japanese Yen-denominated debt, as 
weII as BraziIian ReaI appreciation affecting the USD-denominated debt in BraziIian ReaI functionaI currency entities. These impacts are 
offset in the "Net gain (Ioss) on derivatives" Iine due to the forex hedges and cross-currency swaps in p1ace (refer to Note 4.8). 

2.3 Gain (Loss) on Investments and Sa1e of Fixed Assets 

Gain (Ioss) on investments and saIe of fixed assets for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 
Gain (1oss) on saIe of conso1idated companies 3 (9) 

Gain (Ioss) on other financiaI assets at fair vaIue through profit and Ioss (69) (170) 
Gain (Ioss) on saIe of fixed sets (D 23 
Gain (1oss) on investments and sa1e of fixed assets (67) (156) 

Gain (Loss) on Sa1e of Conso1idated Companies 

In 2022, the Group recognized a US$(4) miIIion Ioss reIated to the comp1etion of the saIe of ImperiaI Sugar Companybushess, with an 
additionaI impact of US$3 miIIion recognized in 2023 (refer to Note 1.4). 

Gain (Loss) on Other Financia1 Assets at Fair Va1ue Through Profit and Loss 

In 2023, the Group soId its investment in Raizen shares for totaI US$201 miIIion consideration net of transaction costs generating a 

US$(41) miIIion Ioss recognized through fair vaIue adjustment. AdditionaIIy, the Group recognized a US$(28) miIIion fair vaIue Ioss on the 
investments heId by Louis Dreyfus Company Ventures B.V.. 
In 2022, the Group recognized US$(162) miIIion fair vaIue loss on Raizen shares and US$(1) miIIion on the investments heId by Louis 
Dreyfus Company Ventures B.V., the remaining Iosses were mainIy recognized on Iisted investments due to decrease in share price. 

Gain (Loss) on Sa1e of Fixed Assets 

In 2022, the Group so1d its ethanoI pIant in Norfo1k, Nebraska, US and certain re1ated assets and IiabiIities for US$73 miIIion, which Ied to a 

US$22 miIIion gain on saIe (refer to Note 3.2). 

2.4 Other Gains and Losses 

In 2023, the US$(61) miIIion Ioss recognized in other gains and Iosses is reIated to the Ioss of controI over the Russian business (refer to 
Note 1 .3). 

In 2022, the Ioss was Iinked to the deveIopment and construction of a deep-sea terminaI for agricuIturaI commodities in the Taman 
peninsuIa in southern Russia (the "Project") for which LDC entered into a joint venture agreement in 2012. LDC granted Ioans to the joint 
venture partner Infragos Consortium B.V., whose rights and obIigations had been transferred to Infracis Group Limited. 

During 2022, the Russia-Ukraine crisis brought significant uncertainties on the Project's economics and the discount rate significantIy 
increased in Iight of the business environment. As of December 31, 2022, an impairment test of the project was run based on financiaI 
projections over the Iifetime of the terminaI. MateriaI assumptions incIuded construction costs and timing, eIevation fees, eIevated 
voIume, infIation, foreign exchange and discount rate. As a consequence, a US$156 miIIion impairment was recognized in the Iine "Other 
gains and Iosses" of the consoIidated income statement for the year ended December 31, 2022. 
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2.5 Income Taxes 

1ncome taxes consist 0f current and~deferfed income taxes. Current taxes represent income taxes expected to be payabIe based on 
enacted or substantiveIy enacted tax rates at the period end appIied to the expected current year taxab1e income, and any adjustment to' 
incor'ne taxes payab1e in respect of previous years. 
CUT , ent tax,a9sets aM'd curront tox Iiabi1ities aie offset when there is a Iega1Iy enforceab1e right to offsetthe amounts and when the 
entity intends either to settIefon a net basis or to reaIize the asset and sett1e the IiabiIity simuItaneous1y. GeneraI1y, the entity wiI1 have a 

IegaI1y enforceab1e right to offset the amounts when they re1ate to income taxes Ievied by the same taxation authority which permits 
1he entity t0 rnake or receive a singIe net payment, 

Deferred taxes are recognized for temporary differences between the carrying amounts of assets and IiabiIities in the baIance sheet and 

the corresponding tax bases 0sed in the computation of taxabIe income using the most recent estabIished tax rates or substantiveIy 
enacted income tax rates which are expected to be effective at the time of the reversaI of the under1ying temporary difference. 
Ihe Group recognizes future tax benefits to the extent that the rea1izatjon of such benefits is probabIe. The carrying amount of deferred' 
tax assets is reviewed ateach ba1ance sheetdate, ,,,„ ., 
Deferred income tax assets and Iiabi1ities are offset when there is a Iega11y enforceab1e right to offset current tax assets and current tax4 
IiabiIities. 

Income taxes are recognized as an expense or income in the conso1idated income statement, except when they re1ate to items that are 

recognized outside the conso1idated income statement (whether in other comprehensive income or direct1y in equity) or when they arise 
from the initiaI accounting for a business combination. 

The gIoba1 tax exposure of the Group is subject to compIexity and uncertainty which may Iead to uncertain tax treatments and the ~ 
corresponding recognition and rneasurement of current and deferred taxes. The judgements and estimates made to separate1y 

recognize and®measure the effect of each uncertain tax treatment are re-assessed whenever circumstances change or when there is 

new information that affects those judgements. GIoba1 tax exposure is determined taking into account the uncertainty that the tax 
authority may npt accept the Group's proposed treatment of tax posittons. 

r:+ ;$ . ?4c1~~6~ 

Income taxes in the consoIidated income statement for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIlions of US$) 2023 2022 

Current year income taxes (276) (283) 

Adjustments with respect to prior year income taxes 17 6 

Current income taxes (259) (277) 

Current year deferred income taxes 199 123 

Change in vaIuation aIIowance fordeferred tax assets *f (94) (57) 

Adjustments with respect to prior year deferred income taxes (14) (7) 

Change in tax rate 4 ­
Deferred income taxes 95 59 

ncome taxes (164) (218) 

The reported tax expense differs from the computed theoreticaI income tax provision using the Nether1ands' income tax rate of 25.8% for 

the years ended December 31, 2023 and December 31, 2022, for the foIIowing reasons: 

(in miIIions of US$) 2023 2022 

Theoretica1 income tax (303) (259) 

Differences in income tax rates 69. 122 
*Sta 

Effect of change in tax rate 

Difference between IocaI currency and functionaI currency (46) 14 

Change in vaIuation aIIowance for deferred tax assets (57) 

Permanent differences on share of profit (Ioss) in investments in associates and joint ventures 8 3 

Adjustments on prior years and tax reserves 6 (23) 

WithhoIding tax on dividends (8) (6) 

0ther permanent differences 85 (12) 

Income taxes (164) (218) 

The differences in income tax rates reIate to subsidiaries taxed at different rates than the NetherIands' rate. 

The difference between IocaI currency and functionaI currency impact is booked in non-US entities whose functionaI currency is the US 

DoIIar whiIe being taxed based on their IocaI respective currencies, In 2023 and 2022, such impact mainIy regarded Group entities in 

Argentina. As of December 31, 2023, this Iine incIudes US$1 miIIion which reIate to revaIuation in respect of movements in currency 

vaIues of deferred tax assets and IiabiIities, excIuding non-monetary baIance sheet items (US$1 miIIion as of December 31, 2022). 

In 2023, the change in vaIuation aIIowance for deferred tax assets is most1y attributabIe to reversaI of vaIuation aIIowance in the 

Nether1ands. In 2022, the change in vaIuation a1Iowance for deferred tax assets is mostIy attributabIe to vaIuation aIIowance in BraziI 

partiaIIy offset by reversaI of vaIuation aIIowance in SwitzerIand. 
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In 2023, the other permanent differences are most1y attributabIe to non-taxabIe indirect tax incentives in BraziI and tax credits granted in 

Switzer1and. 

ConsoIidated deferred income tax assets (IiabiIities) as of December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 

Deferred income tax assets 339 217 
Deferred income tax IiabiIities (193) (163) 
Deferred tax net 146 54 

Changes in net deferred income tax assets (IiabiIities) for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

2023 

Foreign 
Recognized currency Loss of 

Opening in n et Recognized transIation contro1 of C1osing 
(in miIIions of US$) ba1ance income in equity adjustment subsidiaries Other ba1ance 

Net tax benefits from carry forward Iosses L 184 23 - - - (4) 203 
Tax benefits from carry forward Iosses 363 405 - 13 0) (4) 774 
Va1uation aIIowance on carry forward (179) 082) - (13) (571} Iosses 

UnreaIized exchange gains and Iosses 91 (69) ----22 
Non-monetary baIance sheet items­
difference between tax and functionaI (177) (6) ---- (183) 
currencies 

0wned fixed assets (other temporary 

Va1uation a11owance for other deferred ~x '1 ) Q) - - - (5} (142) 

3 ­

differences) 

0ther temporary differences 337 54 (9) 8 -- 3 393 

(246) 107 - {8) - - (147I assets 
Deferred tax net 54 107 (9) - - (6) 146 

2022 

Foreign 
currency 

Opening Recognized in Recognized in trans1ation C1osing 
(in miIIions of US$) ba1ance net income equity adjustment Other ba1ance 

Net tax benefits from carry forward Iosses 246 (59) - (1) (2) 184 
Tax benefits from carry forward Iosses 412 (48) - 1 (2) 363 
VaIuation a11owance on carry forward 
Iosses (166) (1 1) - (2) - (179) 

UnreaIized exchange gains and Iosses 147 (57) - 1 - 91 

Non-monetary baIance sheet items ­
difference between tax and functionaI (251) 74 - - - (177) 
currencies 

Owned fixed assets (other temporary 
(166) 30 -- 1 - (135) differences) 

Other temporary differences 248 112 (30) 9 (2) 337 
VaIuation aIIowance for other deferred tax 
assets (200) (35) - (11) - (246) 

Deferred tax net 24 65 (30) (1) (4) 54 

Recognized and unrecognized tax benefits from carry forward Iosses for the years ended December 31, 2023 and December 31, 2022 
expire as fo1Iows: 

2023 2022 

(in miIIions of US$) Recognized Unrecognized Tota1 Recognized Unrecognized Tota1 

Losses expiring in less than 1 year ; - 1 1 - 1 1 

Losses expiring in 2-3 years 28 15 43 11 4 15 

Losses expiring in 4-5 years 27 6 33 > 44 1 45 
Losses expiring in more than 5 years ~ 11 10 21 27 3 30 
Losses which do not expire 137 539 676 102 170 272 

Tax benefits from carry forward Iosses 203 571 774 184 179 363 
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As of December 31, 2023, the tax benefits from carry forward Iosses unrecognized which do not expire mainIy reIated to Hedera 
lnvestimentos e Participa®es Ltda and were generated by the sa1e of Biosev S.A. 

The Group app1ies the mandatory temporary exception to the recognition of deferred tax assets and Iiabi1ities arising from the jurisdictionaI 
impIementation of the PilIar Two modeI ruIes, as provided in the amendments to IAS 12 issued in May 2023. 

Pi1Iar Two IegisIation has been enacted, or substantiveIy enacted, in certain jurisdictions where the Group operates. The Iegis1ation wiII be 
effective for the Group's financiaI year beginning January 1, 2024. 

The Group has performed an assessment based on the most recent country-by-country reporting, to identify potentia1 exposure to top up 
taxes for the year ending December 31, 2024. Based on the assessment, the PiIIar Two effective tax rates in most of the jurisdictions in 

which the Group operates are above 15%. However, there are a Iimited number of jurisdictions where the transitionaI safe harbor reIief 
does not appIy and the PiIIar Two effective tax rate is beIow 1 5%. The Group does not expect materiaI impact Iinked to PiIIar Two income 
taxes in those jurisdictions. 
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3. 0perating Ba1ance Sheet Items 

3.1 IntangibIe Assets 

G00dwm ~ 

The dcquisition, methor1 of occounting is used lo accoui il for the acquisition ot subsidiaries by the Group. 

frtndwi1I is i'tiliu11ymc.r,.,'jred atuosL, be!ng rne''excess o'I lheaggregate"ottheconsiderationtransferred, measuredatfairvaIueat ~ 
acquisition date, and the amount recognized for non-controIIing interests over the net identifiabIe assets acquired and Iiabi1ities 

?assumed. For each business combination, the Group measures the non-controIIing interests in the acquiree either at fair vaIue or at the 1 

tpropoRionate share of the acquiree's identifiabIe net assets. 

When the difference between the cost of acquisition and the fair vaIue of net assets acquired is negative it is immediateIy recognized ~ 

through the consoIidated income statement. 

TIie faii vaIues ot assets and IiabiIities and the resuIting goodwiII are finaIized within 12 months of the acquisition. 

FGoodwiII is not amortized. GoodwiII is tested for impairment, when circumstances indicate that the carrying vaIue rnay be impaired, and 
lat the minimum, annua1Iy. Impairment is determined for goodwiII by assessing the recoverabIe amount of the cash-generating units, to 
which the goodwi1I reIates. Where the recoverab1e arnount of the cash-generating units is Iess than their carrying amount, an 
impairment Ioss is recognized. 

iAt the time of impairment testing a cash-generating unit to which goodwiII has been aIIocated, there may be an indication of an 
jimpairment of an asset within the unit containing the goodwiII. In such circumstances, the entity tests such asset individuaIIy for ~ 
~impairment first. and recognizes any impairment Ioss for that asset before testing for impairment of the cash-generating unit containing u 

<the goodwiII. Impairment of such goodwiII is incIuded in the "Cost of saIes" Iine of the consoIidated income statement. 

iGoodwiII reIating to the acquisition of shares in an equity investment is presented in the "Investments in associates and joint ventures"~ 
tIine of the consoIidated baIance sheet. 

0ther Intangib1e Assets 

I Intangib1e assets acquired separateIy are measured on initiaI recognition at cost. The cost of intangibIe assets acquired in a business ~ 
}combination is the fair vaIue at the date of acquisition. FoIIowing initia1 recognition, intangibIe assets are carried at cost Iess any 
}accumulated amortization and any accumuIated impairment Iosses. 0ther intangibIe assets of the Group mainIy incIude trademarks and 1 

1customer re1ationships, Iicenses and internaIIy generated software. 

WThe usefuI Iife of acquired trademarks is assessed to be quaIified as finite or indefinite. Trademarks with an indefinite usefuI Iife are not i 

}amortized but reviewed for impairment annuaIIy by comparing their recoverabIe amount with their carrying amount. The recoverab1e ~ 
famount is determined using the royaIty reIief method. 
{1ntangib1e assets with finite Iife are amortized over periods ranging from one to ten years. 

~Amortization and impairment are recorded in the consoIidated income statement according to the nature of assets: 

i• "CostofsaIes" lineforindustrial assets Iinked to production and farming; 

m• "CommerciaIand administrative expenses" Iine for assets Iinked to commerciaI and trading and to generaI and/or administrative / 
L activities. - , 

As of December 31, 2023 and December 31, 2022, intangibIe assets consist of the foIIowing 

2023 2022 

AccumuIated AccumuIated 
amortizatior/ amortization/ 

(in miIIions of US$) Gross vaIue impairment Net va1ue Gross vaIue impairment Net va1ue 

GoodwiII ' 67 (36) 31 69 (36) 33 
Trademarks and customer relationships ~ 24 (17) 7 24 (16) 8 
0ther intangibIe assets 721 (486) 235 651 (424) 227 

Intangib1e assets 812 (539) 273 744 (476) 268 

As of December 31, 2023, the Group tested the vaIue of goodwiII aIIocated to its cash-generating units as described in Note 1.2, using a 

perpetuaI growth rate of 2% and an annuaI discount rate (weighted average cost of capitaI of the Group before tax) of 3.8%. A1% 
increase in the discount rate and a 0.5% decrease in the perpetuaI growth rate wouId not, joint1y, cause the recoverabIe amount of the 

cash-generating units to faII beIow their carrying vaIue. 
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Changes in the net vaIue of intangibIe assets for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

2023 2022 

Trademarks 0ther 
and customer intangibIe 

(in miIIions of US$) GoodwiII reIationships assets Tota1 Tota1 
BaIance as of January 1 33 8 227 268 290 
Acquisitions and additions - ­ 65 65 61 

Acquisitions through business combinations 1 - ­ 1 9 

Loss of controI of subsidiaries ­ (1) (2) ­
Amortization - - (62) (62) (58) 

Impairment Iosses @=*D - - : ~.d®>f (1) (34) 
ffffr¢ ~~ Foreign currency transIation adjustment (2) - d2 ®.K - (5) 

0ther recIassifications - - 4 x4~ 5 

C1osing ba1ance 31 7 235 273 268 

Acquisitions and Additions 

During the years ended December 31, 2023 and December 31, 2022, acquisitions and additions mainIy consisted of the ongoing upgrade 
of the Group's existing main front office system, aIongside capitaI expenditure reIated to the new gIobaI back-office enterprise resource 
pIanning (ERP) system. 

Acquisitions Through Business Combinations 

As of December 31, 2022, the Group acquired EmeraId Grain in AustraIia, generating a US$9 miIIion goodwiII. In 2023, additionaI US$1 
miIIion was recognized according finaI purchase price aIIocation (refer to Note 1.4). 

Impairment Losses 

During the year ended December 31, 2022 , the Group decided to no Ionger use certain trademarks and consequentIy took a US$(31) 
miIIion impairment representing the fuII write-off of these assets. 

Foreign Currency Trans1ation Adjustment 

During the year ended December 31, 2022, the foreign currency transIation adjustment is mainIy reIated to the depreciation of the Euro 
against the US DoIIar. 

3.2 Property, P1ant and Equipment 

Property, P1ant and Equipment (Except Bearer P1ants) ~~~ ~»«-·Ir 

Property, p1ant and equipment are recorded at cost Iess accumuIated depreciation and accumuIated impairment Iosses. Borrowing costs 
.thatare directIy attributabIe to the acquisition, construction or production of a quaIifying asset, incurred during the construction period, 
are capita1ized as part of the cost of that asset. When reIevant, property, p1ant and equipment costs inc1ude initia1 estimateof 
decommissioning and site restoration costs. 
Tangib1e assets under construction are capita]ized as a separate component of property, p1ant and equipment. Upon comp1etion, the 
cost of construction is transferred to the appropriate category. 

Subsequent costs are inc1uded in the asset's carrying amount or recognized as a separate asset, as appropriate, on1y when it is probab1e 
that future economic benefits associated with the item wiI1 f1ow to the Group and the cost of the item can be measured reIjab1y. The 
carrying amount of the rep1aced part is derecognized. A1I other repairs and maintenance are recorded through the conso1idated income 
statement during the financia1 period in which they are incurred. 

Depreciation and Impairment 

~Depreciation of property, p1ant and equipment (except bearer p1ants) is ca1cu1ated based on the carrying amount, net 0f residua1 vaIue, 
principa11y using the straight-1ine method over the estimated usefu1 Iives of the assets. Items of property, pIant and*equipmentbare 
depreciated from the date that they are insta1Ied and are ready for use. Tangib1e assets under constructionare not depreciated. 

,The estimated usefuI Iives for the currentand comparative years of significant items of property, pIant and equipment are as foIlows: 

'• BuiIdjngs>15 to40 years; 

• 'Machineryand equipment: 5 to 25 years; tfS 

• Other tangibIe assets: 1 to 20 years. 

19 



Notes to the ConsoIidated FinanciaI Statements 

mWhere the carrying amount of an asset exceeds its recoverab1e amount, the carrying arnount of the asset shaII be reducedfto its 
frecoverab1e amount. Such reduction isan impairment Ioss. The recoverab1e amount is the higher of fair vaIue Iess costs®to se1I and va1ue 

in use. In assessing vaIue in use, the estimated future cash f1ows are discounted to their present vaIue using a pre-tax discount rate that 
/ref1ects current market assessments of the time va1ue of money and the risks specific to the assetfor which the estimates of future 
jcash f1ows have not been adjusted. 

Where an impairment Ioss subsequent1y reverses, the carrying amount of the asset isincreased to the revised estimate of its f9I 
recoverabIe amount, butup to the Iimit of the carrying amount that wou1d have been determined had no impairment !oss been f~ 
recognizedfor the asset in prior years. .1f/i3 

tDepreciation and impairment are recorded in the consoIidated income statement according to the natureof assets: 

*• "Cost of saIes" Ijne for industriaI assets Iinked to production and farrning; 

/ "C6mmercia1 and administrative expenses"linefor assets Iinked to commerciaI and trading, and to generaI and/or administrative < 
f activities. 

fGains or Iosses on disposaI of an item of property, pIant and equipment are recorded in the conso!idated income statement under the1 
specific line "Gain (1oss) on investments and sa1e of fixed assets: 

Bearer P1ants 
1%o*U¤t 

*1 
R%~Z=~ 0range trees are bearer p1ants recorded at cost Iess accumuIated depreciation and accumu]ated impairment Iosses. 

Borrowing costs that are direct1y attributab1e tothe acquisition, construction or production of a bearer p1ant incurred during the ~I 
dmmature period, are capita1ized as part of the cost of that asset. g* 

fThe depreciation of bearer p1ants is based on the unit of production method over the estimated usefuI Iives of the assets, since the 2 t 

management considers this is the method that best ref1ects the expected pattern of consurnption of the future economic benefits 1 

embodied in the bearer p1ant. 0range groves are considered immature during the first three years.The usefu1 Iife of mature orange - ­

trees is around 17 years. 
##4(. AIIL ~.. 

-k4R. '·jf**e 

As of December 31, 2023 and December 31, 2022, property, pIant and equipment consist of the foIIowing: 

2023 2022 

AccumuIated AccumuIated 
(in mi1Iions of US$) Notes Gross vaIue depreciation Net va1ue Gross vaIue depreciation Net va1ue 

Owned assets 6,112 (2.795) 3,317 5,803 (2,667) 3,136 

Right-of-use assets 7.1 1,366 (680) 686 1,054 (495) 559 

Property, p1ant and equipment 7,478 (3,475) 4,003 6,857 (3,162) 3,695 

The foIIowing tabIes provide information on owned assets onIy. 

As of December 31, 2023 and December 31, 2022, consoIidated owned assets consist of the foIIowing: 

2023 2022 

AccumuIated AccumuIated 
(in miIIions of US$) Gross vaIue depreciation Net va1ue Gross vaIue depreciation Net va1ue 

Land 185 0) 184 212 (1 9) 193 

BuiIdings 2,170 (929) 1,241 2,111 (883) 1,228 

Machinery and equipment 2;934 (1,575) 1,359 2,736 (1,495) 1,241 

Bearer pIants 226 (113) 113 213 (98) 115 

0ther tangibIe assets 233 (177) 56 220 (172) 48 

Tangib1e assets under construction 364 - 364 311 - 311 

Property, p1ant and equipment 6,112 (2,795) 3,317 5,803 (2,667) 3,136 
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Changes in net vaIue of property, pIant and equipment for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

2023 2022 

Tangib1e 
Machinery 0ther assets 

and Bearer tangib1e under 
(in miIlions of US$) Land BuiIdings equipment p1ants assets construction Tota1 Tota1 

BaIance as of January 1 193 1,228 1,241 115 48 311 3,136 3,100 
Additions 11 9 11 19 6 477 533 352 

DisposaIs (4) (1) · · (1) ­ (6) (47) 
Acquisitions through business - 2 51 combinations 
Loss of controI of subsidiaries (3) (17) ­
Depreciation ­ ~ (85) (139) . . (20) (1 8) ­ (262) (249) 

Impairment Iosses (8) (1 0) ' (I0) · (1) - - (29) (47) 

Foreign currency trans1ation adjustment -·­ ~.- .. ··· - . (1) :- (6) (16) 

RecIassification to heId for saIe assets rV· (9) (11) (9) --- (29) (1) 

Other recIassifications 1 130 267 - 20 (423) (5) (7) 

C1osing ba1ance 1S4 1,241 1,359 113 56 364 3,317 3,136 

Additions 

During the year ended December 31, 2023, the Group compIeted the investment in its soybean processing faciIity as part of FuIing Food 
IndustriaI Park at the Port of Nansha, Guangzhou, China, and its joint venture freeze-dried instant coffee pIant in Binh Duong, Vietnam, 
that were commissioned at the end of the year. The Group continued to invest in its oiIseeds processing compIex in C1aypooI, Indiana, 
US, its coffee miII in Varginha, Minas Gerais State, BraziI, its canoIa processing pIant in Yorkton, Saskatchewan, Canada. Investments 
were aIso performed for the construction of a soybean processing pIant in Upper Sandusky, Ohio, US, the expansion of its Iogistic assets 
at the port of Antwerp, BeIgium and the construction of a pharmaceuticaI grade gIycerin refining and edibIe oiI packaging p1ant in 

Lampung, Indonesia, comp1ementing existing IocaI refining capabiIities. GIobaIIy, the Group continued to improve its existing assets, such 
as its citrus farms and processing p1ants in BraziI, and its grains and oiIseeds comp1ex in GeneraI Lagos, Santa Fe, Argentina. 

During the year ended December 31, 2022, the Group compIeted the investment in its soy Iecithin pIant in CIaypooI, Indiana, US, 
inaugurated in August 2022. The Group continued to invest in its coffee miII in Varginha, Minas Gerais State, BraziI and in its cano1a 

processing pIant in Yorkton, Saskatchewan, Canada. Investments were aIso performed for the construction of a soybean processing 
faciIity as part of FuIing Food IndustriaI Park at the Port of Nansha, Guangzhou, China, and a joint venture freeze-dried instant coffee pIant 

in Binh Duong, Vietnam. GIobaIIy, the Group continued to improve its existing assets, such as its citrus farms and processing pIants in 

BraziI, its cotton warehouses, and its grains and oiIseeds compIex in GeneraI Lagos, Santa Fe, Argentina. 

Disposa1s 

During the year ended December 31, 2022, the Group soId its ethanoI pIant in NorfoIk, Nebraska, US, with a net book vaIue of US$43 

miIIion (refer to Note 2.3). 

Acquisitions Through Business Combinations 

During the year ended December 31, 2022, the Group acquired a port faciIity in MeIbourne, and various storage faciIities in CooIamon, The 

Rock, E!more, ArdIethan and NuI1awi1, through the acquisition of EmeraId Grain in AustraIia. In 2023, additionaI US$2 miIIion were 
recognized according finaI purchase price aIIocation (refer to Note 1 .4). 

Loss of Contro1 of Subsidiaries 

As of December 31, 2023, foIIowing the Ioss of controI over its Russian business, the Group deconsoIidated its port faciIity in Azov, 
Russia, and siIos in Russia for a net book vaIue of US$17 mi!Iion (refer to Note 1.3). 

Impairment Losses 

During the year ended December 31, 2023, the Group recognized a US$(27) miIIion impairment on KowaIski corn processing assets in 

Brazi1 in accordance with IFRS 5. 

Foreign Currency Trans1ation Adjustment 

During the year ended December 31, 2023, the foreign currency transIation adjustment is mainIy reIated to the depreciation of the 

Chinese Yuan against the US DoIIar. 
During the year ended December 31, 2022, the foreign currency transIation adjustment is mainIy reIated to the depreciation of the 

Chinese Yuan and the Euro against the US DoIIar. 

Rec1assification to He1d for Sa1e Assets 

As of December 31, 2023, the Group cIassified as heId for saIe the KowaIski corn processing assets in BraziI. 

21 



-,tes tnthe Conso1idated Financia1 Statements 

3.3 Investments in Associates and Joint Ventures 

}Associate*'are a11 entities over which the Group has significant inf1uence but not contro1, generaI1y accompanying a shareho1ding 
ibetween 20% and 50% of the voting rights. 

RJoint ventures are.a type of joint orrongement whereby the parties that have joint controI of the arrangement have rights to the net 
assets of the joint venture. Joint contro1 is the contractua11y agreed sharing of contro1 of an arrangement, which exists on1y when 

%decisions about the re1evant activities require unanimous consent of the panies sharing control. 
k ,11:111 

"" 1 , 

1,f11,, 

l Investmen'G in'a6sociates and joint ventures are accounted for using the equity method and are initia11y recognized at cost. The carry,~.pg ' 

}amount of tha investment,is adjusted to recognizo: ", 

}• Changes in the Group's share of net assets of the associate or joint venture since the acquisition date; and 

~• Impairment Iossesin lIie va1Ue of the invesIments. 'tany. ''''' ' 'Jf1i, ' " '4L''.L 111 1;1,''' 1P11A1 1,1111,~~~~'i]1ff'1ft'I[~~_-~ 

Any goodwm ansIng trom purchases of interests in associates or joint ventures is inc1uded in their carrying amount.-~~ 

Changes in investments in associates and joint ventures for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 

BaIance as of January 1 251 254 

Acquisitions and additionaI investments 8 8 

Rec1assification to heId for saIe assets (7) 

Share of profit (Ioss) 26 16 

Impairment (17) 

Change in other reserves ­
Dividends (2); ­

RecIassification 1 (3) 

C1osing ba1ance 288 251 

0f wh/ch: 
Investments in associates 25t 19 

Investments in joint ventures 263t 232 

Acquisitions and Additiona1 Investments 

In 2023, the Group performed a US$6 miIIion capitaI injection in the joint venture TES ­ TerminaI Exportador de Santos S.A. (concession in 

Santos port terminaI in BraziI), in which an investment of US$6 miIIion was aIso made in 2022. In 2022, the Group a1so performed an 

investment of US$2 miIIion in Covantis S.A. 

Rec1assification to He1d for Sa1e Assets 

In 2022, the Group cIassified as heId for saIe its investment in joint venture Epko Oi1 Seed Crushing Pty. Ltd. (sunf1ower seed and maize 

gerrn crushing pIant) (refer to Note 1.5). 

Impairment 

In 2022, US$(7) miIIion impairment was booked on Cisagri Ho11and Cooperatief U.A. joint venture in the Iine "0ther gains and Iosses" of 

the consoIidated income statement as part of the impairment recognized on Taman project as described in Note 2.4. 
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Investments in associates and joint ventures are detaiIed as foIIows: 

2023 2022 

Investment Country Activity Ownership Net va1ue Ownership Net vaIue 

Amaggi Louis Dreyfus Zen-Noh Graos S.A. BraziI 54 33% 29 Grain and soy storage and t 33 % 
processing 

Amaggi Louis Dreyfus Zen-Noh Terminais BraziI Logistic faciIities 33 % 20j 33% 18 Portu6riosS.A 

Soy crushing pIant and CompIejo Agro Industria1 Angostura S.A. Paraguay faciIities : 
33 % 43{ 33% 40 

Namoi Cotton A1Iiance AustraIia Cotton packing and 20 49% 15 marketing k 4e % ,4 ..,,. 

TEG - TerminaI Exportador Do Guaruj6 Ltda. BraziI Logistic faciIities 
~ 40 % 271 40% 28 

TES - TerminaI Exportador De Santos S.A.1 BraziI Logistic faciIities 60 % 48 60% 49 

~ * TEAG - TerminaI de Exporta0o de Ag0car do BraziI Logistic faciIities 50 % 211 50% 21 Guaruj6 Ltda. 

Tota1 main joint ventures 233 200 
Other joint ventures 30f 32 

Tota1 joint ventures 263 232 
TotaI associates 1 25 z 19 

Investments in associates and joint 288 251 ventures 

1. The governance ruIes of TES­ Termina1 Exportador De Santos S.A. meet the definition of a joint contro1: this investment therefore qua1ifies as a joint venture. 

Share of profit (Ioss) in investments in associates and joint ventures for the years ended December 31, 2023 and December 31, 2022 is as 
foIIows: 

(in mi1Iions of US$) 2023 2022 
Main joint ventures * 24> 2 

0thers E 2 4 
Share of profit (1oss) in investments in associates and joint ventures 26 6 

A summary of the aggregated financiaI information of the companies Iisted above is as foIIows as of and for the years ended December 
31, 2023 and December31, 2022: 

2023 

Tota1 main 
Logistic joint 

Ba1ance sheet (in miIIions of US$) faciIities 0thers ventures 
Non-current assets ~ 573 256 829j 
Current assets > 93 775 868. 
Tota1 assets 666 1,031 1,697 
Non-current IiabiIities , 337 43 380i 
Current IiabiIities © 79 658 737 

TotaI IiabiIities 416 701 1,117 
Net equity 

116 117 233 
250 330 580 

Equity - owners of the company share 

2022 

Tota1 main 
Logistic joint 

Ba1ance sheet (in miIIions of US$) faciIities Others ventures 
Non-current assets 551 232 783 

Current assets 67 559 626 

Tota1 assets 618 791 1,409 
Non-current IiabiIities 290 58 348 

Current IiabiIities 81 495 576 

Tota1 Iiabi1ities 371 553 924 

Net equity 247 238 485 

Equity - owners of the company share 116 84 200 
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2023 

, Tota1 main 
Logistic joint 

Income statement (in miIIions of US$) faciIities 0thers ventures 
Revenue 128 2,197 2,325 
Net income " ' 92 81 

Share of profit (1oss) in investments in associates and joint ventures (8) 32 f 24 

2022 

Tota1 main 
Logistic joint 

Income statement (in miIIions of US$) faciIities 0thers ventures 
Revenue 133 1,788 1,921 

Net income (8) 18 10 

Share of profit (1oss) in investments in associates and joint ventures (4) 6 2 

3.4 Other Non-Current Assets 

As of December 31, 2023 and December 31, 2022, other non-current assets consist of the foIIowing: 

(in miIIions of US$) 2023 2022 

Tax credits · 232 248 

Long-term advances to supp1iers 18 33 

0thers '-y · 3 4 
285 0ther non-current assets --. 

Tax credits mainIy incIude income tax and VAT credits in BraziI. The decrease in Other non-current assets in 2023 is mainIy Iinked to the 
refund of income tax credits in Indonesia and BraziI and the recIassification to current assets of advances to suppIiers, partiaIIy 
compensated by an increase in tax credits due to the appreciation of the BraziIian ReaI. 

3.5 Other Non-Current Liabi1ities 

As of December 31, 2023 and December 31, 2022, other non-current IiabiIities consist of the foIIowing: 

(in miIIions of US$) 2023 2022 

DeMvative IiabiIities at fair vaIue through OCI 142 235 

0thers ·i ' 16 31 

Non-current financia1 Iiabi1ities 158 266 

Staff and tax payab1es f',· .182 103 

R .-2 .3 3 0thers 
Non-current non-financia1 Iiabi1ities 185 106 

0ther non-current Iiabi1ities 343 372 

Derivative IiabiIities at fair vaIue through OCI correspond to non-current derivatives with maturities above 1 2 months, designated as 
hedging instrument in a hedge accounting reIationship (refer to Note 4.8). The 2022 change in presentation consisted in recIassification 
from the Iine "Derivative IiabiIities". 
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3.6 Provisions 

Provisions a.re recognized when: 
, The'Group has a present ob1igation (1ega]or constructive).as a resu1t of past events; 

b' It is probab1e that an outfI0w of res0urces wi1I be required to sett1e the ob1igation; and 

• A re1iab1e estimate can be made: 

The amount recognized as a provision is the best estimate of the consideration required to sett1e the present objigation at the 
reporting date, taking into account the risks and uncertainties surrounding the ob1igation. Where a provision is measured using the 
cash f1ows estimated to sett1e the present ob1igation, its carrying amount is the present vaIue of those casb f1ows (when the effect of 
the time vaIue of money ismateriaD. 

Whensome or aI1 of the economic benefits required to sett1e aprovision are expected to be recovered from a third party, a receivabIe 
js recognized as an asset if it isvirtua1Iy certain that reimbursement wi11 be received andthe amount of the receivab!e can be 
frneasured re1iab1y. 

As of December 31, 2023 and December 31, 2022, provisions consist of the foIIowing: 

(in miIIions of US$) 2023 2022 

Current provisions 41 43 

Non-current provisions 85 80 

Provisions 126 123 

Changes in provisions for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 

Provisions for: Tax risks SociaI risks Litigation Other Tota1 Tota1 

BaIance as of January 1 15 12 48 48 123 103 

AIIowance 6 5 12 6 29 49 

ReversaI of used portion (4) - (6) (13) (22) 

ReversaI of unused portion (1) 7 (2) - (9) (12) (5) 

0thers (1) - (1) 1 (1) (2) 

CIosing baIance 16 11 59 40 126 123 

Tax and sociaI provisions consist of various c1aims and Iawsuits against the Group, primariIy reIated to empIoyment terminations, Iabor 

accidents and aIIegations of non-compIiance with tax reguIations, mainIy Iinked to VAT. These cIaims are subject to court decisions or tax 
interpretations within muItipIe jurisdictions, and timing and amounts are uncertain. However, the recognized provision refIects 
Management's best estimate of the most IikeIy outcome. Regarding certain IegaI cIaims in BraziI, the Group was required to estabIish 
escrow deposits which, as of December 31, 2023, amounted to US$44 miIIion (US$41 miIIion as of December 31, 2022) and are discIosed 
under the Iine "Deposits and Others" within non-current financiaI assets (refer to Note 5.5). 

Provisions for Iitigation incIude contractuaI obIigation for trade disputes with customers, suppIiers and other counterparties. 

As of December 31, 2023, other provisions incIude a US$31 miIIion provision for decommissioning of Ieased Iand (US$30 miIIion as of 
December 31, 2022) and US$2 miIIion for onerous contracts (US$5 miIIion as of December 31, 2022). 

3.7 Inventories 

Trading Inventories 

Trading inventories are vaIued at fair va1ue Iess costs to seII according the commodity broker-trader defined in IAS 2. Changes infair 
vaIue are recognized in the conso1idated income statement in "Cost of saIes". 

0ther Inventories 

0therinventoriesare va1ued at the Iower of cost or net rea1izab1e va1ue,especiaIIyfor certain entities or businesses for which'the tfading 

modeI is not appIicabIe. Costof goods soId are presented in the Iine "Cost of saIes" ofthe consoIidated income statement. 
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As of December 31, 2023 and December 31, 2022, inventories consist of the foIIowing: 

(in miIIions of US$) 2023 2022 
Trading inventories 5,521 5,384 
Finished goods 691 476 
Raw materiaIs 225 222 
Inventories (gross va1ue) 6,437 6,082 
Depreciation of non-trading inventories (7) (16) 

Inventories (net va1ue) 6,430 6,066 

Trading inventories with a Iiquidity horizon of Iess than three months amounted to US$5,277 miIIion as of December 31, 2023 (US$5,175 
miIIion as of December 31, 2022). 

3.8 Bio1ogica1 Assets 

Bearer p1ants are accounted for as property, p1ant and equipment, whiIe the produce growing on the bearer pIant is a bio1ogica1 asset. 
BioIogicaI assets are carried at fair vaIue Iess estimated costs to seII, based on discounted expected futurecash fIows from these . . ;...,t 

assets. Changes in fair va1ue are recognized in the c0nsoIidated income statement in fCost of sa1es". 

The Group owns bioIogicaI assets Iocated in BraziI, consisting of oranges growing untiI point of harvest. As of December 31, 2023, the 
Group owns 38 mature orange groves (39 as of December 31, 2022), which generaIIy sustain around 17 years of orange production. 

Changes in bioIogicaI assets for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 
BaIance as of January 1 65 58 
Acquisitions and capitaIized expenditure 8372 
Decrease due to harvest (79) (64) 

Change in fair vaIue (24) (1) 

C1osing ba1ance 45 65 

The vaIuation modeI used to determine the carrying vaIue of bioIogicaI assets was deve1oped by an externaI vaIuation firm and is cIassified 
as LeveI 3 in the fair vaIue hierarchy defined in Note 4.9. 

Expected future cash f1ows are determined based on the expected voIume yieIds in the number of boxes and the price for an orange box 
is derived from avaiIabIe market prices. This price is net of picking, handIing and freight costs, among others, considered based on internaI 
assumptions, to determine the net vaIue Iess cost to seII. This amount is subsequent1y discounted to present vaIue. The foIIowing 
assumptions have a significant impact on the vaIuation of the Group's bioIogicaI assets: 

2023 2022 

Number of trees (in thousands) 13,603 11,663 
Expected yieIds (in number of boxes) 13,651 23,772 
Price of a box of oranges (in US$) 11.30 7.11 

Discount rate 7.02% 7.04% 

Changes in assumptions wouId increase (decrease) the estimated fair vaIue of the bio1ogicaI assets if: 

• Expected yieIds in number of boxes were higher (Iower); 

• Estimated price of a box of oranges were higher (Iower); 

• Estimated costs for harvesting and transportation were Iower (higher); 

• The discount rate were Iower (higher). 

3.9 Trade and 0ther ReceivabIes 

"Trade receivab1es'' are initiaI1y recognized at the.transaction amount (unIess a significant finance component is incIuded) of the 1 

consideration receivab1e and carried at amortized cost, Iess provision<for impairment. The Group app1ies IFRS 9's simpIified approach to 1 

measure expected credit Iosses 0n trade receivab1es. This method aIIows the Group torecognize Iifetimeexpected credit Iosses on 
receivab1esjwith6ut the need tb identify significant incfeases in credit riskI Expected credit Iosses are estimated by reference to past 
defau1t experience>and a credit rating, adjusted as appiopriate for current and forecasted future economic.condjtions. 
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As of December 31, 2023 and December 31, 2022, trade and other receivabIes consist of the foIIowing: 

2023 2022 

(in miIIions of US$) Gross vaIue Provision Net va1ue Gross vaIue Provision Net va1ue 

Trade receivabIes 3,406 . , .. (336) 3,070 3,807 (282) 3,525 
Accrued receivabIes F. · 1,502 .· .;·.f,-~ . -- ; ··. 1.502 1,521 - 1,521 

Prepayments 304 (2) ·,:, . 302 303 (1) 302 

0ther receivabIes ~ 254 (8) ¤. " 246 t 67 (3) 64 
Financia1 assets at amortized cost 5,466 (346) 5,120 5,698 (286) 5,412 
Advances to supp1iers 236 (9) .: . 

227 225 (12) 213 

643· ~·... (16) -; . 627 712 (20) 692 Staff and tax receivabIes 
Prepaid expenses -· · · 95 -­ 95 86 -- 86 
0thers 27 27 23 -- 23 
Non-financia1 assets 1,001 (25) 976 1,046 (32) 1,014 
Trade and other receivabIes 6,467 (371) 6,096 6,744 (318) 6,426 

Changes in the provision on trade and other receivab1es are as foIIows: 

(in miIIions of US$) 2023 2022 

BaIance as of January 1 (318) (284) 

Increase in provision (72) (89) 

ReceivabIes written off as uncoIIectibIe 10 14 

Unused amount reversed 37 37 

Change in the Iist of consoIidated companies - 1 

Rec1assification from provision on derivative assets (25) ­
0ther rec1assifications (3) 2 

Foreign currency transIation adjustment - 1 

C1osing ba1ance (371) (318) 

Increase in Provision 

During the year ended December 31, 2023, the increase in provision mainIy corresponded to defauIt risk on various customers for US$65 
miIIion (US$78 miIIion as of December 31, 2022) for their estimated non-recoverabIe portions, provisions on other receivabIes for US$5 
miIIion (US$2 miIIion as of December 31, 2022) and to provisions on VAT for US$1 miIIion (US$6 miIIion as of December 31, 2022). 

ReceivabIes Written Off as Unco11ectib1e 

During the year ended December 31, 2023, the amount of receivabIes written off corresponded to provisions for trade receivabIes. During 
the year ended December 31, 2022 the amount of receivabIes written off corresponded to provisions for trade receivabIes for US$11 
mi1Iion and to provisions on other receivab1es for US$3 miIIion. 

Unused Amount Reversed 

The unused amount of provisions recovered during the year ended December 31, 2023 mainIy consisted of provisions on trade 
receivabIes for US$27 miIIion, provisions on advances to supp1iers for US$6 miIIion and to provisions on VAT for US$3 mi1Iion (respectiveIy 
US$24 miIIion, US$2 miIIion and US$8 miIIion during the year ended December 31, 2022). 

Rec1assification from Provision on Derivative Assets 

As of December 31, 2023, the US$25 miIIion recIassification is reIated to contracts on cotton that were washed out during the year and 
invoiced to customers. The corresponding provisions were maintained, as the risk of defauIt remains. 
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The foIIowing tabIe detaiIs the counterparty exposure broken down by past due date of receivabIes as of December 31, 2023 and 
December 31, 2022: 

2023 2022 

(in millions of US$) Gross vaIue Provision Net va1ue Gross vaIue Provision Net va1ue 

Not due 4,799 (26) 4,773 5,008 (23) 4,985 
Due since < 3 months 1,016 (22) :-.·f, 994 1,131 (25) 1,106 
Due since 3-6 months 4 - ,r :· 107 (25) ,-:·- 82 88 (25) 63 
Due since 6 months-1 year • · ­ 75 - ' '' - (26) 49 } 94 (25) 69 
Due since > 1 year 348 (272) 76 314 (220) 94 
C1osing ba1ance 6,345 (371) 5,974 6,635 (318) 6,317 
Inc1uding: . 

Trade receivab/es 3406 . ~ t .: f336) 3,070 3,807 (282) 3,525 
Accrued receivab1es .C' " 1,502 ' ~ ' ~ - 7--., - .·t. .' 1,502 1,527 - 1,521 
Prepayments ¥·4· .· ' . 304 302 303 (1) 302 
0ther receivab1es -·'. C·» 254 246 67 (3) 64 
Advances to supp1iers 236 .. . 227 225 (1 2) 213 
Staff and tax receivab1es :· i 643 ·k .:. (16) · . 627 712 (20) 692 

3.10 Trade and Other PayabIes 

As of December 31, 2023 and December 31, 2022, trade and other payabIes consist of the foIIowing: 

(in milIions of US$) 2023 2022 

Trade payab]es 2,575 2,710 
Accrued payab1es 2,419 2,478 
Prepayments received S·k· 270 319 

#.t 
Margin deposits 67 

Payab1es on purchase of fixed assets and investments -- " 38 10 

0ther payabIes 99 119 

Financia1 Iiabi1ities at amortized cost 5,437 5,703 
Advances received 75 37 

Staff and tax payab1es : *.,.. 606 596 

Deferred income 54 22 

0thers 2 41 

Non-financia1 Iiabi1ities 737 696 

Trade and other payab1es 6,174 6,399 

4. FinanciaI Instruments and Risk Management 

FinanciaI instruments are subject to various risks, incIuding market vaIue fIuctuations, foreign currency, counterparty credit and Iiquidity 
risks. In addition to managing market and foreign currency risk, the Group impIemented a robust monitoring of counterparty credit and 
ensured the avaiIabiIity of sufficient cash in order to reduce its Iiquidity risk. At each financiaI period end, the Group has a poIicy of 
accruing its receivabIes and unreaIized gains with counterparties deemed at risk. 

4.1 Market Risk 

LDC subgroup: 

Market risk is the risk that the fair vaIue or future cash fIows of assets and IiabiIities heId by the LDC subgroup incIuding financial 
instruments, physicaI commodities, industriaI and bioIogica1 assets wiII f1uctuate due to changes in market variabIes such as spot and 
forward commodity prices, price spreads, voIatiIity and foreign exchange rates. 

The LDC subgroup c1assifies exposures to market risk into either trading or non-trading activities. The LDC subgroup manages market risk 
for trading activities by diversifying exposures, controIIing position natures, sizes and maturities, performing stress testing, and monitoring 
risk Iimits under the supervision of the Market Risk function and the Macro Committee. Limits are estab1ished for the Ieve1 of acceptabIe 
risk at corporate IeveI and aIIocated at pIatform and profit center IeveIs. CompIiance with the Iimits is reported daiIy to the management. 
Limits and their aIIocations are approved by the Board of Directors and reported to the Audit Committee at Ieast on a quarter1y basis. 

Limits are based on a daiIy measure of market risk exposure referred to as vaIue at risk (VaR). The VaR that the LDC subgroup measures 
is a modeI-based estimate grounded upon various assumptions such as the 1og-normaIity of price returns, and on conventions such as the 
use of exponentiaIIy weighted historicaI data in order to put more emphasis on the Iatest market information. 

The VaR computed therefore represents an estimate, expressed at a statisticaI confidence IeveI of 95%, of the potentiaI Ioss that is not 

expected to be exceeded shouId the current market risk position remain unchanged for one day. The use of a 95% confidence Ieve1 

means that, within a one-day horizon, Iosses exceeding the VaR figure are not expected to occur statisticaIIy more than once every 20 
trading days. 
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The VaR may be under- or over-estimated due to the assumptions pIaced on risk factors, and historica1 correIations and voIatiIity in market 
prices, and the probabiIity of Iarge market moves may be underestimated per the normaI distribution and due aIso to significant market, 
weather, geopoIiticaI or other events. 

The monthIy average of vaIue at risk (VaR) as a percentage of LDC subgroup equity corresponds to the average over a month of the VaR 
computed daiIy as a percentage of Group equity at the beginning of each quarter. It consists of the foI]owing: 

Average VaR as a Percentage of LDC subgroup Equity 
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During the years ended December 31, 2023 and December 31, 2022, the monthIy average LDC subgroup VaR for trading activities was 
less than 1% of Group equity. AnnuaI average VaR for the LDC subgroup reached 0.26% in 2023, compared to 0.39% in 2022. 

VaR is onIy one of the risk metrics within a wider risk management system app1ied within the LDC subgroup. 

4.2 Foreign Currency Risk 

The Group operates on a gIobaI scaIe and is exposed to changes in foreign currency exchange for its monetary assets and IiabiIities arising 
from transactions in a currency different from the functionaI currency of each entity. Such transactions incIude capitaI expenditure, 
purchases Iinked to industriaI operations, administrative expenditure and other operating payabIes or receivabIes in IocaI currency, among 
others. The Group is aIso party to some financing arrangements in foreign currencies different from the functionaI currency of the 
borrowing entity. 

The Group manages its exposure to foreign currency transactions by setting naturaI hedge structures and by entering into foreign 
exchange derivative contracts to hedge its exposure back to each entity's own functionaI currency (refer to Note 4.8). 

As of December 31, 2023 and December 31, 2022, the net exposure to foreign currency transactions before hedge for current monetary 
items (excIuding the current portion of Iong-term debt) represents 11% and 2% of net equity position respectiveIy, and is denominated in 

the foIIowing currencies: 

(in miIIions of US$) 2023 2022 

BraziIian ReaI 143 (31) 

Euro 130 161 

Indian Rupee (89) (172) 

US DoIIar 470 337 

Argentine Peso 199 (130) 

0ther currencies (115) (25) 

738 140 Net exposure 

The Group is aIso exposed to currency transIation risk from its investments in foreign operations, particuIarIy in AustraIia, China and 

countries in the Eurozone. 

4.3 Counterparty Risk 

The Group trades diversified commodities and commodity-reIated products. AccordingIy, a substantia1 portion of the Group's trade 

receivabIes is toward users of those commodities and other commodity trading companies. Margin deposits generaIIy consist of deposits 
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with commodity exchanges and brokers which hoId such deposits in a custodiaI capacity. The Group's counterparty risk exposure from 
derivative financia1 instruments is Iimited to the current fair vaIue of contracts with a positive fair vaIue. 

Performance risk on an open contract measures the risk of non-performance by the counterparty and is composed of: 

• The mark-to-market exposure to date (if any) ref1ecting the cost to the Group if the contract is not fuIfiIIed and has to be repIaced in the 
open market under prevaiIing market conditions; and 

• The potentiaI future mark-to-market exposure refIecting the fact that the market price can move from the day of exposure caIcuIation to 

the deIivery date/payment date versus the current market price. 

The Group has impIemented risk management procedures to monitor its exposures and minimize counterparty risk. These procedures 
inc1ude counterparty exposure Iimit approvaIs, and where appropriate, may require a combination of margin requirements, master netting 

arrangements, Ietters of credit and other guarantees. 

4.4 Po1itica1 and Country Risk 

In its cross-border operations, the Group is exposed to country risk associated with a country's overaII poIiticaI, economic, financia1, 
regu1atory and commerciaI situations. The Group does not seek to retain poIiticaI and country risks and endeavors to mitigate them via 
major financiaI institutions or reputab1e insurance companies where appropriate. The trade finance, insurance and credit risk depanments 
work joint1y in order to identify soIutions to mitigate poIiticaI and country risk. 

4.5 Liquidity Risk 

Liquidity risk is the risk that the Group may encounter difficuIties in meeting its payment obIigations associated with financiaI IiabiIities that 
are sett1ed by deIivering cash or another financiaI asset. 

Management of the Iiquidity profiIe is designed to ensure that the Group has access to the funds necessary to cover maturing IiabiIities. 

The avaiIabIe Iiquidity for the Group incIudes cash and cash equivaIents, other financiaI assets at fair vaIue through P&L, financiaI advances 
to reIated parties, readiIy marketabIe inventories and undrawn committed bank Iines. As of December 31, 2023, the Group had avaiIabIe 
undrawn committed bank Iines amounting to US$4.3 biIIion, aIIwith maturities beyond one year (US$4.2 biIIion as of December 31, 2022 
with US$4.0 biIIion maturity beyond one year). 

The maturity anaIysis of the Group's financial IiabiIities based on the contractuaI terms as of December 31, 2023 and December 31, 2022 
is as foIIows: 

2023 

Less than 1 
1 - 3 years 3 - 5 years More than 5 Tota1 

(in miIIions of US$) year years 

Long-term financing (current and non-current) 88 1,733 1,714 803 4,338 

Short-term debt 1,906 -- -- - 1,906 
Expected future interest payments on Iong-term financing 230 298 203 210 941 
and short-term debt 
Lease IiabiIity (undiscounted) 

Derivative habi/it1es &urrent and nonfur~n0 ~~6 259 1~ 203 811 

0ther non-current financiaI IiabiIities - 12 4 - 16 

FinanciaI advances from reIated parties 4 - - - 4 

Trade and other payab1es 6,174 - - - 6,174 
1,399 79 63 - 1,541 

10,047 2,381 2,087 1,216 15,731 

2022 

Less than 1 
1 - 3 years 3 - 5 years More than 5 Tota1 

(in miIIions of US$) year years 

Long-term financing (current and non-current) 526 1,814 1,164 1,072 4,576 

Short-term debt 2,145 - - - 2,145 
Expected future interest payments on Iong-term financing 214 371 252 349 1,186 
and short-term debt 
Lease IiabiIity (undiscounted) 208 192 78 158 636 

0ther non-current financiaI IiabiIities - 16 13 2 31 

FinanciaI advances from re1ated parties 4 - - - 4 

Trade and other payab1es 6,399 - - - 6,399 

Derivative IiabiIities (current and non-current) 1,215 130 9 96 1,450 

10,711 2,523 1,516 1,677 16,427 

Non-current derivative IiabiIities are mostIy covered by margin deposits assets. 

4.6 Interest Rate Risk 

The Group is exposed to fIuctuation in interest rates on its Iong term financing and short term debt. Interest rate risk arising from fIoating 

rate on Iong-term financing is mainIy managed using interest rate swaps with the same criticaI terms as the under1ying interest rate 
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exposures. Short-term debt, primariIy based on Secured Overnight Financing Rate (SOFR) rates, is predominant1y used to finance working 
capitaI needs. ConsequentIy, prevaiIing market interest rates are continuousIy factored into transactionaI pricing and terms. 

Based on the IeveI of financiaI debt exposed to f1oating jnterest rate at the end of the period, an increase/decrease of 50 basis points in 

interest rates, aII other variabIes being heId constant, wouId decrease/increase the Group's interest expense as of December 31, 2023 by 
US$17 miIIion (US$18 miIIion as of December31, 2022). 

4.7 Categories of Financia1 Assets and Liabi1ities 

,cIa$sification andmeasurernenfof financiaI assets depend on thebusiness modeI and the jnstruments' contractua1 cashf1ow 
{characteristics. Upon initiaI recognition, financiaI assets are carried at amortized cost, fair vaIue through other comprehensive income 
~(0C1), or fair vaIue through profit and ]oss. 

Fhe main financiaI assets of the Group (excluding derivatives) are presented within the foIIowing consoIidated baIance sheet Iines: f~ 
k. Non-current financia1 assets% j 
• Trade and other receivabIes 
• 0ther financiaI assets at fair vaIue through profit and loss f*f 1 

Cash and cash equiva1ents 
Financia1 1iabiIities are measured at amonized cost or fair vaIue through profit and Ioss. The main financiaI Iiabi1ities of the Group 

f(exc1uding derivatives) compriseIong-term debt, short-term debt,jinancial advances from re1ated parties and trade payab1es. A1Hhesee* 
fittancial IiabiIilies a1e 1ecotded at amortized cost using the ettective interest method. 

FinanciaI assets and Iiabi1itiesare recorded in the conso1idated ba1ance sheet as current if they mature within one year fo1Iowingthe '9 
c1osing date of the financiaI statements and non-current if they mature after one year, apart from derivatives hcId for troding, which are 
aI1c1assified as current. 

Derivatives are measured at fair vaIue through profit and Ioss, except for those considered as hedging instruments in a cash fIow or net 
investment hedge reIationship, in which case the change in fair vaIue is recognized in 0C1. 

'Margin deposits consist.of cash with brokers and exchanges to meet initiaI and variation margins requirements in respect of futures ~ 
Positions on commodities exchanges. 

As of December 31, 2023, the different categories of financiaI assets and IiabiIities are as foIIows: 

Derivatives at 
fair vaIue 

Assets at fair through 0CI ­ Assets at 
vaIue through hedge amortized 

(in miIIions of US$) Notes profit and Ioss accounting C0St Tota1 

Non-current financiaI assets 5.5 78 23 210 311 

Tota1 non-current financia1 assets 78 23 210 311 

FinanciaI advances to reIated parties 7.3 -- - 50 50 

Trade and other receivabIes 3.9 - - 5,120 5,120 

Derivative assets 4.8 1,634 39 -- 1,673 

Margin deposits ~-- 528 528 
0ther financiaI assets at fair vaIue through profit and Ioss 5.6 522 - ­ 522 

Cash and cash equivaIents 5.7 903 -- 602 1,505 

Tota1 current financia1 assets 3,059 39 6,300 9,398 
Tota1 financia1 assets 3,137 62 6,510 9,709 

Derivatives at 
LiabiIities at fair vaIue 

fair vaIue through OCI ­ LiabiIities at 
through profit hedge amortized 

(in miIIions of US$) Notes and Ioss accounting C0St Tota1 

Long-term debt 5.3 - % ­ j:: :::®: 4,688 4,688 
0ther non-current financiaI IiabiIities 3.5 -- 142 16 158 

TotaI non-current financiaI IiabiIities - 142 4,704 4,846 

Short-term debt 5.4 - - 1,906 1,906 

Current portion of Iong-term debt 5.3 - ­ 308 ~~ 308 

FinanciaI advances from reIated parties · --44 
Trade and other payab1es (exc1uding margin deposit IiabiIities) f1o %. - - 5,401 5,401 

Margin deposit IiabiIities 3.10 p.- - 36 36 

Derivative IiabiIities 4.8 1,298 101 - 1,399 

Tota1 current financia1 Iiabi1ities 1,298 101 7,655 9,054 

Tota1 financiaI Iiabi1ities 1,298 243 12,359 13,900 
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As of December 31, 2022, the different categories of financiaI assets and IiabiIities were as foIIows: 

Derivatives at 
fair vaIue 

Assets at fair through OCI - Assets at 
vaIue through hedge amortized 

(in miIIions of US$) Notes profit and Ioss accounting C0St Tota1 

Non-current financiaI assets 5.5 326 48 358 732 
Tota1 non-current financia1 assets 326 48 358 732 
Trade and other receivabIes 3.9 - - 5,412 5,412 
Derivative assets 4.8 1,543 28 - 1,571 

Margin deposits - - 779 779 
0ther financiaI assets at fair vaIue through profit and Ioss 5.6 356 -- -- 356 
Cash and cash equivaIents 5.7 504 - 699 1,203 
Tota1 current financia1 assets 2,403 28 6,890 9,321 
Tota1 financia1 assets 2,729 76 7,248 10,053 

Derivatives at 
LiabiIities at fair vaIue 

fair vaIue through OCI - LiabiIities at 
through profit hedge amortized 

(in miIIions of US$) Notes and Ioss accounting C0St Tota1 

Long-term debt 5.3 - - 4,368 4,368 
0ther non-current financiaI IiabiIities 3.5 -- 235 31 266 
Tota1 non-current financia1 Iiabi1ities - 235 4,399 4,634 
Short-term debt 5.4 - - 2,145 2,145 
Current portion of Iong-term debt 5.3 - - 716 716 
FinanciaI advances from reIated parties 7.3 - - 4 4 
Trade and other payab1es (exc1uding margin deposit IiabiIities) 3.10 -- - 5,636 5,636 
Margin deposit IiabiIities 3.10 - - 67 67 
Derivative IiabiIities 4.8 1,206 9 - 1,215 
Tota1 current financia1 Iiabi1ities 1,206 9 8,568 9,783 
Tota1 financia1 IiabiIities 1,206 244 12,967 14,417 
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4.8 C1assification of Derivative Financia1 Instruments 

Derivatives­
The Group uses futures and option contracts most1y to hedge trading inventories and open commitments in commodities and securities.1 
1Futures and option contracrs are recognized at fair vaIue, and the resuIting unreaIized gains and Iosses are recognized within the gross 1 

tmargin. UndeIivered commodities purchase and saIe commitments and swap/suppIy arrangements are recognized at fair vaIue, and the ! 

resuIting unreaIized gain or Ioss is recognized within the gross margin. Foreign exchange hedge contracts are recognized at fair vaIue, ~ 
and the resuItinq unreaIized qains and Iosses @re recognized in the consoIidated inrnmp qtatement in "0ther financiaI income and n 
expense" Iine for the foreign exchange exposure on funding and in "Cost of saIes" Iine for the foreign exchange gains and Iosses 
reIated to working capitaI. 

Hedge Accounting 

}The Group desiqnates cert@in derivatives as hedgino instruments in respect of foreign currency risk, prico risk componcnt ond interest ~ 
:rate risk. These hedging instruments are c1assified either as fair vaIue hedges, cash f1ow hedges, or net investments hedges in foreign ~ 
operations. 

,At the inception of the hedge reIationship, the Group documents the reIationship between the hedging instrument and the hedged item, 
a1ong with its risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at tho inception of 

~the hedge and on an ongoing basis, the Group documents whether the hedging instrument is effective in offsetting changes in fair 
fvaIues or cash fIows of the hedqed item UttributabIe to the hedgeri risk, which is when the hedging re1ationships meet aII of tho 
,foI1owing hedge requirements 

~• The hedgIng re1ationship must on1y concern eIigibIe hedging instruments and hedged items; 
~• The effecI of credit nsk does not domInate the va1ue changes that resuIt from that economic reIationship; and 

i• The hedging reIationship mtist meet hedge effectiveness requirementsj particuIar1y in rcspcct of a hedging ratio. 

FThe hedging reIationship ends when it ceases to satisfy the above criteria. This incIudes situations in which the hedging instrument , 
expires or is soId, terminated or exercised, or when the risk management objectives initiaIIy documented are no Ionger met. If a hedgingf 
reIationship ceases to meet the hedge effectiveness requirement reIating to the hedge ratio but tho risk management objective for that 

fdeSignated hedging reIationship remains the same, the Group adjusts the hedge ratio of the hedging reIationship (i.e. reba1ances the ~ 
ihedge) so that it meets the quaIifying criteria again. 

The Group designates the fuII change in fair vaIue of a forward contract (i.e. inc1uding the forward eIements) as the hedging instrumc~~ 
;for aII of its hedging reIatjonships invoIving forward contracts. 

The ineffective portion of a hedge, if any, is recognized in the consoIidated income statement. 

tOnIy derivatives externaI to the Group, and internaI derivatives that are matched with simiIar transactions externaI to the Group, quaIify 4 

tfor hedge accounting. 

Fair Va1ue Hedges 

IHedging instruments are c1assified as fair vaIue hedges when hedging the exposure to changes in the fair vaIue of a recognized asset orj 
1iabiIity or an unrecognized firm commitment, The change in fair vaIue of the hedging instrument is recognized in the Iine of the 5{ 

conso1idated income statement that is impacted by tha under1ying hedged item. The change in fair value of the hedged item attributabIe 
to the risk hedged is recorded as part of the carrying vaIue of the hedged item and is aIso recognized in the conso1idated income < 
statement. 

Cash F1ow Hedges 

Hedging instruments are cIassified as cash f1ow hedges when hedging exposure to variabiIity in cash fIows that is either attributabIe to a1 
particuIar risk associated with a recognized asset or 1iabiIity nr a highIy probab1e forecasted transaction or thc forcign currency risk in an i 

unrecognized firm comrnitment. The effective portion of the gain or Ioss on the hedging instrument is recognized direct1y in other 
reserves, whiIe any ineffective portion is recognized immediateIy in the conso1idated income statement. When hedged cash fIows 
materiaIize, the amounts previousIy recognized in equity are either recycIed to the consoIidated income statement in the same way as 

ffor the hedged item, or treated as an adjustment to the vaIue of the asset acquired. 

Net Investment Hedges 

fHedges of net investments in foreign operations are accounted for in a simiIar way to cash f1ow hedges, The effective portion of the ~ 
fgain or Ioss on the hedging instrument is recognized directIy in other reserves whiIe any ineffective portion is recognized immediateIy in '} 
the consoIidated income statement. The amounts previousIy recognized in equity are transferred to the consoIidated income statement i 

E1Z1tQ&Rroup cease~s=,~2.,~~~~,e,~~~~f-e contr®overW?e investment 'Woreign operations (either through a saIe or a Iiquidation). --.Ai 
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As of December 31, 2023 and December 31, 2022, derivative financiaI instruments are as foIIows: 

2023 2022 
(in miIIions of US$) Assets LiabiIities Assets LiabiIities 
Forward purchase and saIe agreements . 1,249 822 1,239 758 
Forward foreign exchange contracts 190 :.: · ~ 301 206 254 
Futures 132 180 218 - - .·\~;·. 151 
0ptions 24 53 12 
Swaps 2 
Provision on derivative assets (92) -.---1-­ (87) ­
Derivatives at fair va1ue through profit and Ioss 1,634 1.298 1,543 1,206 
Forward foreign exchange contracts . . u 33 . -·- - 3 23 9 
Swaps ·29 240 53 235 
Derivatives at fair va1ue through 0C1 - hedge accounting . 62 243 76 244 
Tota1 derivatives 1,696 1,541 1,619 1,450 
0f which: 
Current derivatives 1.673 1,399 1,571 1,215 
Non-current derivatives 23 142·. 48 235 

In the normaI course of operatjons, the Group enters into various derivative financiaI instruments invoIving future settIement. These 
transactions incIude futures, forward purchase and sa1e agreements, and option contracts that are executed either on regu1ated 
exchanges or in the over-the-counter (OTC) market. 

Futures contracts are exchange-traded contractuaI commitments either to receive or deIiver a standard amount or vaIue of a commodity 
or financiaI instrument at a specified future date and price. Futures exchanges typicaIIy require the parties to provide as security "initia1 
margins" and additionaI cash deposits for "variation margins", based upon market vaIue fIuctuations. OTC contracts, which may or may 
not require the payment of initiaI margins or variation margins, invoIve parties who have agreed to either exchange cash payments or 
deIiver/receive the under1ying commodity or financiaI instrument. 0ption contracts are contractuaI agreements that give the purchaser the 
right, but not the obIigation, to purchase or seII a financiaI instrument or commodity at a predetermined price. 

As of December 31, 2023, the Group recognized a provision on derivative assets of US$92 miIIion on performance risk to offset unreaIized 
gains on forward agreements identified as being at risk. As of December 31, 2022, this provision was US$87 miIIion. 

Derivatives at Fair VaIue Throuqh Other Comprehensive Income (OCI)-Hedae Accountinq 

Forward foreign exchange contracts mainIy reIate to the hedge of foreign currency risk of future capitaI expenditure, production costs and 
commercia1 and administrative expenses in BraziIian Reais, and to a Iesser extent in Euros and Swiss Francs. The contracts aIso reIate to 
the hedge of foreign currency risk of a Iong-term financing Iine (principaI and interests) in BraziIian Reais. 

As of December 31, 2023, contracts in BraziIian Reais represent a totaI US$668 mjIIion nominaI vaIue and are effective untiI 2035, with an 
average fixed exchange rate of 5.26 BraziIian Reais to the US DoIIar (a totaI US$542 miIIion nominaI vaIue effective untiI 2035, with an 
average fixed exchange rate of 5.55, as of December 31, 2022). 

The Group entered into interest-rate swap contracts in North America to hedge against L1BOR (in 2022) or Secured Overnight Financing 
Rate (SOFR) fIuctuations on the fIoating rate exposure of its debt. As of December 31, 2023, these operations represent a totaI US$525 
miIIion nominaI vaIue effective untiI 2026, with an average three-month SOFR rate fixed at 0.91% per year (a totaI US$800 miIIion nominaI 
vaIue effective untiI 2026, with an average three-month LIBOR rate fixed at 1 .84% or SOFR rate fixed at 0.76% per year, as of December 
31,2022). 

The Group entered into cross-currency swap contracts in order to hedge the currency and interest exposure of the foIIowing main Iong­
term financing agreements: 

• Japanese Yen-denominated debt: as of December 31, 2023, these operations represent a totaI US$700 miIIion nominaI vaIue effective 
untiI 2028, with an average Tokyo Overnight Average (TONA) rate fixed at 4.16% per year (a totaI US$587 miIIion nominaI vaIue 
effective untiI 2026, with an average TONA rate fixed at 2.11 % per year, as of December31, 2022). 

• Japanese Yen-denominated private pIacements: as of December 31, 2023 and December 31, 2022, these operations represent a totaI 
US$160 miIIion nominaI vaIue effective untiI 2027. 

• Chinese Yuan-denominated internaI financing: as of December 31, 2023 and December 31, 2022, these operations represent a totaI 
US$153 miIIion nominaI vaIue effective untiI 2028. 

• A €650 miIIion rated senior bond issued in November 2020 and February 2021, and a €500 miIIion rated senior bond issued in ApriI 
2021, effective respectiveIy untiI 2025 and 2028. 

The hedge on exposure Iinked to future interest payments on these Iong-term financing agreements is booked at fair vaIue through OCI. 
The hedge on exposure reIated to the principaI and accrued interests is booked in profit and Ioss, impactjng "0ther financiaI income and 
expense" and "Interest expenses" Iines of the consoIidated income statement (refer to Note 2.2). 
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4.9 Fair Va1ue Hierarchy 

~The Group uses the fo1Iowing hierarchy to det*nine and discIose the fair va1ue of assets and Iiabi1ities broken down by va1uation ~ 
itechnique: (/./ 

;~~ I pvpI 2: tefn4uuestnt {L if~Z~ lhZhaveasigniticantetfect onsthesrecoiab~d fa~r vaIue'thatare'based'on obsenke, eithel7 1 
direct1y or indirect1y, market,,data; @nd „,.,,,,- „,,,,·„ .,..,.·~,~·,·,,, .~„,,,sC --·'· ,a,„,, ·.···· "' 

Leve13: techniques that uso inputs that have a significant effect oh"the recoided fair va1ue that are not based on observab1e market J 
.»R• Ml1'"!:M~;.j3;' '' ~J·$C.-. dat_1----S~ i1I i,iC,:I H~.~.t~K*.u4€. *~®}¥~~..L,, Mr,~mK*34.«k(6~~.,~,~ N Lwb~~«·>:<~bh~,6UdL.UL-fITI' ~,,3%L,~,. ~,~~-~, ~~,~I~~---1~~"-*----- *IIIm 

As of December 31, 2023 and December 31, 2022, the foIIowing tabIe shows an anaIysis of financiaI assets and IiabiIities recorded at fair 
vaIue by IeveI of the fair vaIue hierarchy: 

2023 2022 
(in mi1Iions of US$) LeveI1 LeveI 2 Leve1 3 Tota1 LeveI1 LeveI 2 LeveI 3 Tota1 
Trading inventories ­ 5,367 154 5,521 3 5,269 112 5,384 
Derivative assets (current and non-current) 259 1,389 48 1,696¢ 152 1,443 24 1,619 

Forward purchase and saIe agreements -­ 1,201 48 1,249 ­ 1,215 24 1,239 
Forward foreign exchange contracts - 223 - 223. - 229 -­ 229 
Futures 218 - - 2~ 123 9 - 132 0ptions 41 27 - 29 24 - 53 
Swaps - 30 - 30 - 53 - 53 

Provision on derivative assets - (92) - (92) - (87) - (87) 
0ther financiaI assets at fair vaIue through 425 107 68 600 560 44 78 682 profit and Ioss (current and non-current) 

Cash equivaIents - 903 - 903 - 504 - 504 
Tota1 assets 684 7,766 270 8,720 715 7,260 214 8,189 
Derivative IiabiIities (current and non-current) 144 1,367 30 1,541 181 1,262 7 1,450 

Forward purchase and sa1e agreements 792 30 822 - 751 7 758 
Forward foreign exchange contracts 304 - 304 - 263 -­ 263 

8- 151 1~ -­
0ptions 23 - 24 1 11 - 12 
Swaps 240 -- 240 -- 237 -­ 237 

Tota1 Iiabi1ities 144 1,367 30 1,541 181 1,262 7 1,450 

Trading inventories are vaIued at fair vaIue based on observab1e prices (if and when avaiIabIe) such as commodity futures exchange 
quotations, broker or deaIer quotations, or market transactions in either Iisted or OTC markets, and adjusted for differences in Ioca1 
markets and quaIity, since the exchange quoted price represents contracts with standardized terms for commodity, quantjty, future 
deIivery period, deIivery Iocation, and commodity qua1ity or grade. When a substantiaI portion of observab1e inputs is used to estimate the 
fair va1ue of the trading inventory, it is c1assified as LeveI 2. When unobservabIe inputs have a significant impact on the measurement of 
fair va!ue, the trading inventory is cIassified as LeveI 3. 

Fair vaIue for the forward purchase and saIe agreements is estimated based on exchange-quoted price adjusted for differences in IocaI 
markets. These differences are generaIIy determined using inputs from broker or deaIer quotations or market transactions in either Iisted 
or OTC markets. When observab1e inputs are avaiIabIe for the fuII term of the contract, it is cIassified as LeveI 2. When unobservabIe 
inputs have a significant impact on the measurement of the fair vaIue, the contract is c1assified as LeveI 3. 

0ther financiaI assets at fair vaIue through profit and Ioss mainIy incIude investments in equity instruments and bonds cIassified as LeveI 
1 if they are Iisted, LeveI 2 if they are vaIued in the 0TC market or adjusted based on observabIe market data and LeveI 3 if other vaIuation 
technique is used. 

There was no transfer between IeveIs during the year ended December 31, 2023. 
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4.10 Offsetting of FinanciaI Assets and LiabiIities 
r,K~/~ 1-f-.­

,The Group reports financiaI assets and 1iab8ities on a net basis in the conso1idated ba1ance sheet when, and onIy when,thereTsa 4~| 
NegaIly enforceabIe right to set off the recognized amounts and there is intention to either settIe on a net basis or reaIize the asset and 
Lsett1e the Iiabi1ity simu1taneous1y, 

Master netting agreements enforceab1e on1y on the occurrence of future events such as a defau1t on bank Ioans or other credit 
kevents do not provide a basjs for offsettjng. 
M*~~~.tt<~~.t~...y- nv„.... . vv v*xe~ c~9 ~»~~ ~,Av » ~ ..v~~.~Wx~,A vA&2„~,,, ~1u' ~L« -u ~~ v ~~:r,.->,, Xk<«<2k<*jra-f.'XR~~*e2~~;~~~~e ~'7e»~™«'~xr.V7.d=,R**uKG»*WW;»**r>*k»2e·Ae*6~~~~FkG€e;*9e*0»k*0.*!~~e~'e~~ 

The foIIowing tabIes disc1ose the carrying amounts of recognized financiaI instruments that are under master netting agreements and 
subject to offsetting, those that are under master netting agreements but not set off in the baIance sheet, those that are not under any 
master netting agreements and not set off in the baIance sheet,and Iast1y the theoreticaI set off resu1ting in deducting amounts under 
master netting agreement not set off and co1IateraIs from amounts presented in the baIance sheet. 

As of December31, 2023, the offsetting of financiaI assets and IiabiIities was as foIIows: 

Amounts under netting agreements set Amounts not set off in the Amounts 
off in the baIance sheet baIance sheet under 

netting 
agreements 
not set off in 
the baIance 
sheet and 

Net amount Under Tota1 margin 
Gross Gross recognized netting presented deposit ­

amount of amount of in the agreements Not under in the theoreticaI 
financiaI financiaI ba1ance and margin netting ba1ance set off Tota1 net 

(in miIIions of US$) assets IiabiIities sheet deposit agreements sheet adjustment amount 
Derivative assets 584 (358) 226 107 1,363 1,696 (75) 1,621 (current and non-current) 

Derivative IiabiIities 
(335) (40) 68 28 105 1,408 1,541 1,206 (current and non-current) 

Margin deposit assets 
663 663 (276) 387 (current and non-current) 

Margin deposit IiabiIities 36 36 (16) 20 
624 (426) 198 629 (45) 782 - 782 

As of December 31, 2022, the offsetting of financiaI assets and IiabiIities was as foIIows: 

Amounts under netting agreements set Amounts not set off in the Amounts 
off in the baIance sheet baIance sheet under 

netting 
agreements 
not set off in 
the baIance 
sheet and 

Net amount Under Tota1 margin 
Gross Gross recognized netting presented deposit ­

amount of amount of in the agreements Not under in the theoreticaI 
financiaI financiaI ba1ance and margin netting ba1ance set off Tota1 net 

(in miIIions of US$) assets IiabiIities sheet deposit agreements sheet adjustment amount 
Derivative assets 312 (174) 138 72 1,409 1,619 197 1,816 (current and non-current) 

Derivative IiabiIities (188) 281 93 24 1,333 1,450 (468) 982 (current and non-current) 

Margin deposit assets 1,012 1,012 (719) 293 (current and non-current) 

Margin deposit IiabiIities 67 67 (54) 13 

500 (455) 45 993 76 1,114 - 1,114 
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5. Equity and Financing 

5.1 Equity 

(in miIIions of US$) 2023 2022 
Issued capitaI 15 15 

Share premium 934 934 
Retained earnings 3,667 3,166 
0ther reserves (64B) (647) 
Equity attributab1e to owners of the company 3,968 3,468 
Non-contro1Iing interests 3,054 2,812 
Tota1 stockho1ders' equity and non-contro11ing interests 7,022 6,280 

Stockho1ders' equity and non-controIIing interests discIosed in the FinanciaI Statements correspond to the equity used by Management 
when assessing performance. 

Capita1 

When managing capitaI, the Group's objectives are to safeguard its abi1ity to continue as a going concern so that it can provide returns to 
sharehoIders, bring benefits to its other partners and optimize the structure of capitaI in order to reduce its cost. In 2023, the Group's 
overaII strategy remains unchanged from 2022. 

As of December 31, 2023 and December 31, 2022,the capitaI of the company is composed of 951,981 shares with a nominaI vaIue of 
€13.50 (equivaIent $14.40), that were issued and fuIIy paid. No shares were purchased by the company and canceIIed in 2023. 

During the year ended December31, 2023, the company distributed US$222 miIIion as dividends to its sharehoIders reIated to the 2022 
resuIts, corresponding to a dividend payment of US$233.20 per share and US$25 miIIion interim dividends reIated to the 2023 resuIts 
corresponding to a dividend payment of US$26.26 per share. 
During the year ended December 31, 2022, the company distributed US$35 miIIion as dividends to its sharehoIders reIated to the 2021 
resu1ts, corresponding to a dividend payment of US$36.77 per share and US$20 miIIion interim dividends reIated to the 2022 resuIts 
corresponding to a dividend payment of US$21.00 per share. 

0ther Reserves 

As of December 31, 2023 and December 31, 2022, Other reserves reIate to Other Comprehensive Income (OCI). 

0CI is composed of cash fIow and net investment hedges, pensions' reserves and foreign currency transIation adjustment as described 
beIow. 

Cash f1ow and net investment hedges reserves correspond to the effective portion of the gain or Ioss on the hedging instrument as 
described in Note 4.8. 

Pensions' reserves correspond to the re-measurement gains and Iosses arising from defined benefit pension p1ans in accordance with IAS 
19 EmpIoyee Benefits as described in Note 6.1. 

Foreign currency transIation adjustment are used to record exchange differences arising from the transIation of the financiaI statements of 
the Group's foreign operations whose functionaI currencies are different from the US Do1Iar. 
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Changes in OCI for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

Cash f1ow and Foreign 
net currency 

investment Pensions' trans1ation 
(in miIIions of US$) hedges reserves adjustment Tota1 
BaIance as of January 1,2023-owners of the company share 20 2 (669) (647) 
of which: 

Pre-tax 
- 45 ~~~ 4 

(755) (706) 
.9f1' g 

Tax *f·&- ~ ' (7) Vft (U ­ (8) 
Non-controIIing share 18 1 (86) (67) 

Current year gains (Iosses) 14 1t (18) (3) 

Rec1assification to profit and Ioss (17) - 21 4 
Transaction with non-contro1Iing interests - - (2) (2) 
0CI for the year - owners of the company share (3) 1 1 (1) 
of which: 

Pre-tax 3 1 _.19,. 23 

Tax (9) 111 1:.11. .::.1. - 1 1111.1. 1.1.1111.1 .L- 11 .... (9) 

Non-controlling share (3) - 18 > 15 

BaIance as of December 31, 2023 - owners of the company share 17 3 (668) (648) 
of which: 

Pre-tax 48 5 (736) (683) 
Tax m ­1,.,:.- (1 6> 

Non-controIIing share 15 1 (68) (52) 

Cash f1ow and Foreign 
net currency 

investment Pensions' transIation 
(in mi1Iions of US$) hedges reser~es adjustment Tota1 
BaIance as of January 1, 2022 - owners of the company share (32) 18 (628) (642) 
of which: 

Pre-tax (77) 42 (687) (722) 
Tax 20 (1 0) - 10 
Non-contro1Iing share (25) 14 (59) (70) 

Current year gains (Iosses) 47 8 (42) 13 

Rec1assification to profit and Ioss 5 - 3 8 
Change in the Iist of conso1idated companies - (24) - (24) 
0thers - - (2) (2) 

0CI for the year - owners of the company share 52 (16) (41) (5) 
of which: 

Pre-tax 122 (38) (68) 16 
Tax (27) 9 - (18) 

Non-controlIing share 43 (13) (27) 3 
BaIance as of December 31, 2022 - owners of the company share 20 2 (669) (647) 
of which: 

Pre-tax 45 4 (755) (706) 
Tax (7) (1) - (8) 
Non-controIIing share 18 1 (86) (67) 

5.2 Principa1 subsidiaries with materia1 non-contro11ing interests 
Non-contro1Iing interests are comprised of the fo1Iowing: 

(in miIIions of US$) 2023 2022 
LDC1H subgroup 3,054 2,812 
Equity attributab1e to non-contro11ing interests 3,054 2,812 

In 2023, the LDCIH subgroup equity inc1udes individuaIIy immateriaI non-controIIing interests for US$34 miIIion (US$43 mi1Iion in 2022). 
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(in miIIions of US$) 2023 2022 
LDCIH subgroup 451 452 
Net income attributab1e to non-contro11ing interests 451 452 

In 2023, the LDCIH subgroup net income incIudes individuaIIy immateriaI non-controIIing interests for US$(3) miIIion (US$1 miIIion in 
2022>. 

LDC1H Subgroup 

LDCIH subgroup is indirect1y owned at 55% by LDH and 45% by Abu Dhabi Deve1opmenta1 Ho1ding Company. 

The fo1Iowing is the summarized financiaI information for the LDCIH subgroup prepared in accordance with IFRS adopted by the European 
Union as of December 31, 2023 and IFRS as issued by the IASB. The information is before intercompany eIiminations with other 
companies in the Group not part of LDCIH subgroup. 

Summarized baIance sheet (in miIIions of US$) 2023 2022 
Non-current assets 5,439 5,139 
Current assets 1'~ -.16,653 16,512 
Assets c1assified as heId for saIe r·k. * 32 14 
Tota1 assets 22.124 21,665 
Non-current IiabiIities 

Current Iiabi1ities 
v. ·f . 5.357 4,753 

-'·1D,046 10,716 
Tota1 Iiabi1ities 15,403 15,469 
Net equity t 6,721 6,196 
Net equity attributabIe to non-controIIing interests 3,054 2,812 

Summarized income statement (in miIIions of US$) 2023 2022 
Net income 1.006 1,004 
Net income attributab1e to non-controIling interests 451 452 

Summarized statement of comprehensive income (in miIIions of US$) 2023 2022 
Net income 1,006 1,004 
0ther comprehensive income - 25 51 

Tota1 recognized income 1,031 1,055 
TotaI recognized income attributabIe to non-controIIing interests 461 473 

Summarized statement of cash f1ows (in miIIions of US$) 2023 2022 
Net cash from (used in) operating activities 1.84o 3,135 
Net cash from (used in) investing activities hZ'i.;. . (622) (144) 

Net cash from (used in) financing activities .t.·.·(899) (2,474) 
Exchange difference on cash ",.'. ··' (5) (29) 

Net increase (decrease) in cash and cash equivaIents 314 488 

During the year ended December 31, 2023, LDCIH subgroup distributed US$499 miIIion as dividends to its sharehoIders (US$344 miIIion 
during the year ended December 31, 2022), incIuding US$225 miIIion to non-controIIing sharehoIders (US$47 miIIion during the year ended 
December 31, 2022). 
In 2023, LDCIH subgroup distributed additionaI US$1 miIIion as dividends to other individuaIIy immateriaI sharehoIders. 

5.3 Long-Term Debt 

As of December 31, 2023 and December 31, 2022, Iong-term debt consists of the foIIowing: 

(in miIIions of US$) 2023 2022 

Non-current portion of Iong-term financing .. . ,. .·.j. . . *,25o 4,050 
Non-current portion of Iease IiabiIities 7.1 - ': ..' ~ ./ 438 318 

Non-current portion of Iong-term debt 4,688 4,368 
Current portion of Iong-term financing ::~ .~~;,. 88 526 

Current portion of Iease IiabiIitjes 7.1 ~· 220 190 

Current portion of Iong-term debt :'h.- ,.308 716 

Tota1 Iong-term debt 4,996 5,084 
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The tabIes beIow onIy refer to Iong-term financing. 

As of December 31, 2023 and December 31, 2022 , Iong-term financing by currency after hedge is anaIyzed as foIIows: 

2023 2022 

Revo1ving Revo1ving 
Debt capitaI credit Term Ioans Debt capitaI credit Term Ioans 

(in miIIions of US$) markets faciIities frorn banks Tota1 markets faciIities from banks Tota1 

US DoIIar 1,267 (12) 2,639 3,894 1,522 (1 2) 2,425 3,935 
Euro -- 341 341 -- -- 315 315 
BraziIIan ReaI - - - « - - W W 
AustraIian DoIIar - - - - - 132 132 
Chinese Yuan - 88 88 < - - 38 38 
0ther currencies 15 - l5 - 15 - 15 

Tota1 Iong-term financing 1,267 3 3,068 4.338 1,522 3 3,051 4,576 

Certain portions of this financing, aggregating US$171 miIIion as of December 31, 2023 and US$76 miIIion as of December 31, 2022, are 
secured by mortgages on assets. 

Certain senior debt and bank Ioans contain covenants that require majntenance of IeveIs of working capitaI, net worth, debt to equity 
ratios, dividend restrictions and Iimit of indebtedness. As of December 31, 2023, the Group compIied with aII the covenants incIuded in its 
Ioan agreements with banks. 

The foIIowing is a comparative summary of outstanding Iong-term financing, current and non-current portions: 

2023 

Nature of the Interest rate after Less than 1 More than 5 
(in miIIions of US$) rate after hedge hedge year 1 - 3 years 3 - 5 years years Tota1 

Eurobond 25 Fixed rate 3.56% h -- 717 - - 717 
Eurobond 28 Fixed rate 3.29% -- - 550 - 550 
Other LT financing Fixed rate 2.03% -6.00% 1 553 645 394 1,593 

0ther LT financing FIoating rate Rate over S0FR 51 217 406 311 985 
0ther LT financing FIoating rate Rate over EURIBOR - 215 89 - 304i 
0ther LT financing FIoating rate Rate over TJ LP 7 11 10 31 59 
0ther LT financing FIoating rate 0ther variabIe rates * 29 20 14 67 130 

TotaI Iong-term financing 88 1,733 1,714 803 4,338 

2022 

Nature of the Interest rate after Less than 1 More than 5 
(in miIIions of US$) rate after hedge hedge N-1 year 1 - 3 years 3 - 5 years years Tota1 

USD RegS bond 23 Fixed rate 5.25% 300 - - - 300 
Eurobond 25 Fixed rate 3.56% - 692 - - 692 
Eurobond 28 Fixed rate 3.29% - - - 530 530 

Other LT financing Fixed rate 0.11% -6.25% - 713 785 145 1,643 

0ther LT financing FIoating rate Rate over LIB0R 76 226 5 133 440 

0ther LT financing FIoating rate Rate over S0FR - 127 118 63 308 

0ther LT financing F1oating rate Rate over CDI - - - 141 141 

0ther LT financing FIoating rate Rate over EURIB0R - 48 245 - 293 

Other LT financing F1oating rate Rate over TJLP 3 7 7 26 43 
0ther LT financing FIoating rate 0ther variab1e rates 147 1 4 34 186 

Tota1 Iong-term financing 526 1,814 1,164 1,072 4,576 

In 2023, the Group reimbursed the unrated senior bond issued in 2017 for US$300 miIIion (six-year maturity, 5.25% coupon) and the 
US$266 miIIion remaining debt reIated to Biosev's transaction. 

As of December 31, 2023, the main difference between the fair vaIue of Iong-term financing and its historicaI vaIue amounts to US$(51) 
miIIion and reIates to the Iisted senior bonds for which fair vaIue is US$1,216 miIIion, compared to US$1,267 miIIion net book vaIue. 
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Changes in Iong-term financing for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 
BaIance as of January 1 4,576 4,834 
Proceeds from Iong-term financing 540 730 

% 

Repayment of Iong-term financing (864) (965) 

Foreign exchange 22 (124) 

Change in the Iist of consoIidated companies z - 48 
CapitaIized interests t 16i 37 
0thers * 48 16 

C1osing ba1ance + 4,338 4,576 

Change in the List of Conso1idated Companies 

In 2022„ US$48 miIIion Iong-term financing (current portion) was incorporated in the Group foIIowing the acquisition of EmeraId Grain 
(refer to note 1.4). 

5.4 Short-Term Debt 

The Group finances most of its short-term requirements through bank Ioans, acceptances and commerciaI paper. The underIying 
agreements require certain companies to maintain minimum IeveIs of net worth and to meet various Iiquidity tests. 

As of December 31, 2023 and December 31, 2022, short-term debt consists of the foIIowing: 

2023 

CommerciaI Bank Repurchase 
(in rniIIions of US$) BankIoans paper overdrafts agreements Tota1 

US DoIIar 1,034 103 129 3 1,269 
Euro 134 28 - 170 

Indonesian Rupiah --- 114, 

Pakistani Rupee - 82 - 82 
Chinese Yuan - - : - 80 
AustraIian DoIIar - 66 

Canadian DoIIar - 63 - 63 
South African Rand - 6 - 6 
0ther currencies 35 - 21 - 56 
Tota1 short-term debt 1,336 237 330 3 1,906 

2022 

Securities 
CommerciaI Bank Repurchase short 

(in miIIions of US$) BankIoans paper overdrafts agreements positions Tota1 

US DoIIar 1,038 212 115 32 7 1,404 

Euro 5 309 31 - - 345 
Argentine Peso - - - 202 - 202 
Indonesian Rupiah 91 - - - - 91 

South African Rand - - 47 - - 47 
AustraIian Do1Iar 20 - - - - 20 
Pakistani Rupee - - 19 - - 19 

0ther currencies 8 - 9 - - 17 
Tota1 short-term debt 1,162 521 221 234 7 2,145 

The Group enters into repurchase agreements, which are arrangements invoIving the saIe of securities at a specified price with an 

irrevocab1e commitment to repurchase the same or simiIar securities at a fixed pnce on a specified future date or with an open maturity. 

Certain portions of this financing, aggregating US$8 miIIion as of December 31, 2023, are secured by mortgages on assets. 

As of December 31, 2023 and December 31, 2022, there is no significant difference between the historicaI vaIue and fair vaIue of short-
term debt. 
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Changes in short-term debt for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 
BaIance as of January 1 2,145 3,922 
Net proceeds from (repayment of) short-term debt (236) (1,753) 
Foreign exchange (7) (12) 
Change in the Iist of consoIidated companies (12) 

0thers 4 
C1osing ba1ance 1,906 2,145 

Net Proceeds From (Repayment of) Short-Term Debt 

This Iine inc1uded changes in repurchase agreements and securities short positions (US$(238) miIIion in 2023 and US$74 miIIion in 2022) ), 
reported as changes in derivatives in the conso1idated statement of cash f1ows. This Iine exc1uded changes in reIated parties'advances 
(US$(32) miIIion in 2023 and US$(12) miIlion in 2022), reported as "Net proceeds from (repayments of) short-term debt and reIated 
parties' Ioans and advances" in the consoIidated statement of cash f1ows. 

5.5 Non-Current Financia1 Assets 
~*tr .·J!4tf­Non-current financia1 assets main1y inc1ude: 

• Non-current financia1 assets measured at amortized cost using the effective interest method such as Iong-term Ioans and deposits ' 
which meet SPPI (So1e1y Payments of Princ1pa1 and Interests) test requirements under IFRS 9; 

• Non-curtent derivatives with maturity above 12 months designated as hedging instrument in a hedge accounting reIationship ~~ 
meo=ui edatfair va1ue through other comprehensive income (0CI); and 

• 1nvestments in equity instruments not he1d for trading purposes thatthe Group intends to keep during more than 12 months after the 
cIczing dat= of the period.Those investments are measured at fair vaiue through profit and 1oss. The Group did not e1ect for the 
irrevocab1e opt]on to measure any investment in equity instruments at fair vaIue through 0C1 withno recyc1ing through the 
c,in.o1id3ted income statement. . 

As of December 31, 2023 and December 31, 2022, non-current financiaI assets consist of the foIIowing: 

(in miIIions of US$) 2023 2022 
Deposits and others at amortized cost ~ 210 358 

Inc1uding margin deposits 135 233 
Derivative assets at fair vaIue through 0CI 23 48 
Investments in equity instruments at fair vaIue through profit and Ioss 78 326 
Non-current financia1 assets 311 732 

As of December 31, 2022, the Iine "Deposits and other at amortized cost" incIuded a Iong-term Ioan granted by the Group to Akira B.V.\n 
the amount of US$50 miIIion with maturity in 2024. ConsequentIy, as of December 31, 2023, the amount was recIassified to "FinanciaI 
advances to re1ated parties". 

Derivative assets at fair vaIue through OCI correspond to non-current derivatives wjth maturity above 12 months designated as hedging 
instrument in a hedge accounting reIationship (refer to Note 4,8). The 2022 change in presentation consisted in the foI1owing 
recIassifications: 
- the above mentioned derivatives from the Iine "Derivative assets", and 
- margin deposits re1ated to non-current derivative IiabiIities from the Iine "Margin deposits". 
The decrease in Iine "Investments in equity instruments at fair vaIue through profit and 1oss" is majnIy due to the saIe of investment in 
Raizen shares (refer to Note 2.3). 

5.6 Other Financia1 Assets at Fair Va1ue Through Profit and Loss 

0ther financia1 assets at fair va1ue through profit and Ioss inc1ude short-term securities'with an initiaI maturity greater than three months 
and bonds re1ating to the financia1 trading activity as we11 as other financia1 assets designated upon recognition at fair va1ue through 

*pEofit and Ioss. It aIso inc1udes investments in non-consoIidated equity instruments on which the Group does not exercise significant ~ , 
4hf1uence, joint controI or contro1. 1. !I!I1 11"""1 .. 
9*·< t t 

As of December 31, 2023 and December 31, 2022, other financiaI assets at fair vaIue through profit and Ioss consist of the foIIowing: 

(in miIIions of US$) 2023 2022 
MarketabIe securities heId for trading 462 297 
Short-term securities 9 ­
Reverse repurchase agreement Ioan 40 40 
Investments in equity instruments 11 19 
0ther financia1 assets at fair va1ue through profit and Ioss 522 356 
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As of December 31, 2023, short-term securities reIate to cash deposits pIedged as coIIateraIs. 

In 2022, marketab1e securities heId for trading are mainIy reIated to Repurchase Agreements reported within "Short-term debt" (refer to 
Note 5.4). 

5.7 Cash and Cash EquivaIents 

Cash and cash equiva1ents inc1ude high1y Iiquid investments with a maturity of three months or 1ess at the time of the acquisition. 
Treasury biIIs, money market funds, commercia1 paper, bank certificates of deposit and marketab1e securities having insignificant risk of 
change in va1ue qua1ify under this definition. Short-term securities c1assified as "Cash equiva1ents" are recorded at fair vaIue through 
pfbfit and Ioss,wiTh changes ln ta1r va1ua rprngnifed In the "1nterest income'' Iine of the conco1idotod inoomo stotemont. Chongcs in 
bank overdrafts that form part of the financing activities are presented as an increase (decrease) in short-term debt in the conso1idated 
statenienl of cash f1OwS. - . ' . ..~ 

As of December31, 2023 and December 31, 2022, cash and cash equivaIents are as foIIows: 

(in miIIions of US$) 2023 2022 
Cash equivaIents 903t 504 

e3 

Cash 602 699 
Cash and cash equivaIents 1,505 1,203 

Cash equivaIents incIude US$91 miIIion of securities or cash deposits pIedged as coIIateraIs as of December 31, 2023 (US$16 miIIion as of 
December 31, 2022). 

As of December 31, 2023 and December 31, 2022, there is no materiaI difference between the historicaI vaIue and fair vaIue of cash and 
cash equivaIents. 
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6. Emp1oyees 

6.1 EmpIoyee Benefits 

Short-Term Emp1oyee Benefits 

Short-term emp1oyee benefits incIude wages, sa1aries, sociaI security contributions, compensated absences, profit-sharing and bonuses 
and are expected to be fuIIy settIed within 12 months after the end of the reponing period. Short-term empIoyee benefit obIigations are 
measured on an undiscounted basis and are recognized in the income statement as the reIated service is provided. A IiabiIity is 
recognized for the amount expected to be paid under short-term cash bonus p1ans if the Group has a present IegaI or constructive 
obIigation to pay this amount as a resuIt of past service provided by the emp1oyees and the obIigation can be estimated reIiabIy. 

Pensions and Post-Retirement Benefits 

Defined contribution p1ans are funded by contributions paid by emp1oyees and Group companies to the organizations responsibIe for 
managing the p1ans. The Group's obIigations are Iimited to the payment of such contributions which incIude totaI sociaI contributions 
incurred by the Group in order to secure for its empIoyees the entitIement to defined contribution pension schemes. It covers 
contributions made compuIsory by Iaw as weII as those resuIting from suppIementary coIIectiveIy agreed, contractua1 and vo1untary 
schemes. 

Defined benefit p1ans consist of either funded or unfunded pIans. 0bIigations under these p1ans are generaIIy determined by 
independent actuaries usjng the projected unit credit method. 

The Group measures and recognizes post-empIoyment benefits in accordance with IAS 19: 
• Contributions to defined contribution pIans are recognized as an expense; 
• Defined benefit p1ans are measured using actuariaI va1uations. 

The Group uses the projected unit credit method as the actuaria1 method for measuring its post-empIoyment benefit ob1igations, on the 
basis of the nationa1 or company-wide coIIective agreements effective within each entity. 

Factors used in caIcuIating the obIigation inc1ude Iength of service, Iife expectancy, saIary inf1ation, staff turnover and macroeconomic 
assumptions specific to countries in which the Group operates (such as infIation rate and discount rate). 

Actuaria1 gains and Iosses reIating to defined benefit pIans (pensions and other post-empIoyment benefits), arising from the effects of 
changes in actuaria1 assumptions and experience adjustments, are recognized net of deferred taxes in other comprehensive income. 

The IiabiIity recognized in the baIance sheet in respect of defjned benefit pIans is the present vaIue of the defined benefit ob1igation at 
the ba1ance sheet date Iess the fair va1ue of each pIan. 

If the vaIue of pIan assets exceeds the obIigation under the pIan, the net amount is recognized as a non-current asset. 0verfunded pIans 
are recognized as assets onIy if they represent future economjc benefits that wiII be avaiIab1e to the Group through future refunds from 
the p1an or reductions in future contributions to the pIan. 

Other Long-Term Benefits 

The Group's net obIigation in respect of Iong-term benefits, other than post-empIoyment p1ans, is the amount of future benefits that 
empIoyees have earned in return for their service in the current and prior periods. They inc1ude mainIy bonuses that are not expected to 
be settIed whoIIy before 1 2 months after the end of the reporting period. They are recognized in the income statement as part of the 
"Commercia1 and administrative expenses". The corresponding debt is inc1uded within the Iines "Other non-current IiabiIities" and 

KTrade and other payabIes" of the conso1idated baIance sheet, respectiveIy for its non-current and current par-ts. 

Short-Term Emp1oyee Benefits 

In 2023, personneI expenses reached US$1,015 miIIion (US$948 miIIion reIated to continuing operations in 2022). 

Defined Benefit P1ans 

The Group maintains pension p1ans in various countries, as prescribed by IocaI Iaws and customs. The obIigations of the Group to pay 
benefits upon retirement are provided for on an estimated annuaI basis. The estimates ref1ect assumptions as to future saIary increases, 
empIoyee turnover and mortaIity rates. The most significant retirement pIans that require funding are in the United States of America 
(US). 
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As of December 31, 2023 and December 31, 2022, retirement benefit obIigations are as foIIows: 

2023 2022 
(in miIIions of US$) US Other Tota1 US Other Tota1 
Long-term pension benefit 32 12 44 35 12 47 
Post-retirement benefit 11 10 21 13 8 21 

Retirement benefit ob1igations 43 22 65 48 20 68 
Net p1an asset1 ­ (2) (2) - (1) (1) 

1. Reported in "Trade and other receivabIes". 

US 

The Group has various defined benefit pension pIans in the US covering substantiaIIy aII emp1oyees, which provide benefits based on 
years of service and compensation during defjned years of empIoyment. The funding poIicy is to contribute amounts sufficient to meet 
the minimum funding requirements. The Group aIso has unfunded post-retirement pIans in the US that cover substantiaIIy aII saIaried 
emp1oyees. These pIans provide medicaI, dentaI and Iife insurance benefits. 

In 2022, the Group comp1eted the saIe of ImperiaI Sugar Company l\SCj, which resuIted in the sett1ement of certain defined benefit 
pension pIans and other compensation pIans. Post-retirement heaIthcare and Iife insurance benefits to former empIoyees of ISC remain 
recognized as retirement benefit obIigations in the consoIidated baIance sheet. 

As of December 31, 2023 and December 31, 2022, movement in pension and post-retirement benefits IiabiIities recognized over the year 
is as fo1Iows: 

2023 

Defined benefit pension p1ans 

Net Iiabi1ity 
Present vaIue for defined 

of defined benefit Post­
benefit Fair vaIue of pension retirement 

(in miIIions of US$) ob1igation p1an assets p1ans benefit 
BaIance as of January1 110 (75) 35 13 
Administrative expenses - 1 1 

Interest cosV(income) 5 (4) 1 1 

TotaI net expenses 5 (3) 2 1 

Return on pIan assets excIuding interest income - (7) (7} ­
Effect of change from participant experience ~1-1 (1) 

Effect of change in financiaI assumptions 2 - 2 ­
TotaI actuariaI (gains)/Iosses in 0CI 3 (7) (4) (1) 
Contributions ? - (1) (1) {2) 
Benefit payments (10) 10 - ­
Net cashf1ow (outf1ow)/inf1ow (10) 9 (1) (2) 
C1osing ba1ance 108 (76) 32 11 

2022 

Defined benefit pension pIans 

Net Iiabi1ity 
for defined 

Present vaIue benefit 
of defined Rec1ass. to pension Post­

benefit Fair vaIue of he1d for saIe p1ans - after retirement 
(in miIIions of US$) obIigation p1an assets NabMes HFS benefit 
BaIance as of January 1 377 (322) (19) 36 18 

Administrative expenses - 2 - 2 ­
Interest cost/(income) 9 (8) - 1 ­
Sett1ement 2 - - 2 ­
TotaI net expenses 11 (6) - 5 ­
Return on pIan assets excIuding interest income - 68 - 68 ­
Effect of change in demographic assumptions (1) - - (1) ­
Effect of change from participant experience 1 - - 1 ­
Effect of change in financiaI assumptions (74) - - (74) (2) 

Tota1 actuaria1 (gains)/1osses in 0C1 (74) 68 - (6) (2) 
Contributions - (9) - (9) (3) 

Benefit payments (19) 19 - - ­
Annuity purchase (16) 16 - - ­
Net cashf1ow (outf1ow)/inf1ow (35) 26 - (9) (3) 
Change in the Iist of conso1idated companies (169) 159 19 9 -­
C1osing ba1ance 110 (75) - 35 13 

The discount rate is 4.88% as of December 31, 2023 (4.99% as of December 31, 2022). 
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The pIan assets are detaiIed as foIIows: 

(in miIIions of US$) 2023 2022 
Large US Equity . (29) (21) 
SmaII/Mid US Equity (2) 

InternationaI Equity (8) 

Bond (34) (44) 

Tota1 p!an assets (76) (75) 

A1I pIan assets are stated at fair vaIue and consist of poo1ed accounts vaIued at cumuIative net asset vaIue ("NAV") based on the c1osing 
market vaIue of the units bought or soId as of the vaIuation date. PIan assets are cIassified under LeveI 2 of the vaIuation hierarchy. 

The Group maintains a diversified investment portfoIio principaIIy invested in equities and fixed-income securities. The investment po1icy 
and objectives of these pIans incIude providing a totaI return that exceeds infIation, whiIe minimizing principaI risk to meet or exceed the 
benefit obIigations for its participants. Assets of these pIans are reviewed on a periodic basis to ensure asset performance is within poIicy 
guideIines. 

0ther 
Other Iong-term pension benefit pIans are mainIy in the United Kingdom and Switzer1and. Pension benefits IiabiIities recognized in the 
consoIidated baIance sheet are as foIIows as of December 31, 2023 and December 31, 2022: 

2023 

United 
(in miIIions of US$) Kingdom Switzer1and Others Tota1 
Present vaIue of obIigations 74 73 . 7 154 
Fair va1ue of p1an assets (69) (73) - (142) 
Liabi1ity in the ba1ance sheet 5 - 7 12 

2022 

United 
(in miIIions of US$) Kingdom Switzer1and Others Tota1 

Present vaIue of obIigations 72 57 5 134 
Fair vaIue of pIan assets (65) (59) - (124) 
Asset ceiIing - 2 - 2 
LiabiIity in the baIance sheet 7 - 5 12 

6.2 Number of Emp1oyees 

The average number of empIoyees for the years ended December 31, 2023 and December 31, 2022 (reIated to continuing operations) is 
as fo1Iows: 

2023 2022 

Managers and traders 1,840 1,745 

Supervisors 1,674 1,551 

Emp1oyees 4,743 4,370 
Workers 7,417 7,333 
SeasonaI workers 2,818 2,734 
Number of empIoyees 18,492 17,733 
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7. Leases and 0ther Information 

7.1 Leases 
m.-'m.,~ -. ~. "#'..'r'#< -*M-'*'"*f4''"-wI4A'K * .m',,%*~~~X0..- -*.*m.'£. *fRception of a 6htraet, »the Gf6up assesses whethefa contract is, or contatns,-a-1ease. The contract is a Iease if it conveys the right 

to controI the use of an identified asset for a period of time (Iease term) in exchange tor consideration, meaning the right to obtain 
substantiaI1y aI1 economic benefits and the right to direct the use of such asset over the Iease period. 

The Iease term is defined as the non-cancoI1obIe period tor vvhiuh a lessee has Ihe right to use an under1ying asset. The term sha1I 
inc]ude both option to extend the Iease or option to terminate the Iease if the Iessee is reasonabIy certain to exercise those options, 
considering business continuity among others. When determining the Iease term, Management reviewed existinq renewaI and 
termination options taking into occount econoi-iiic [aclors. 

Lessor 

The Group acts as a sub-1essor onIy in short-term Ieases of vesseIs, which are cIassified as operating Ieases. The corresponding Iease 
payments received are recognized as income in ''Gross margin" over the Iease term. 

Lessee 

:As a Iessee, the Group is mainIy invoIved in Ieases of Iands, warehouses, production Iines, harvesting machinery, tractors, raiIcars, offic 
,spaces, vesseIs and cars. 

At commencement date, the Group recognizes a right-of-use asset and a Iease IiabiIity. In the consoIidated baIance sheet, the Group 
presents right-of-use assets in "Property, pIant and equipment" and Iease IiabiIities in "Long-term debt" for the non-current part and 
"Current portion of Iong-term debt" for the current one. 

ThA rioht-of-use as&et is initia1Iy measured aL cosI, which corresponds to the initiaI amount of the Iease IiabiIity adjusted for (i) any Ieas 
payment made at or before commencement date, (ii) any initiaI direct costs incurred by the Iessee, (iii) an estimate of any ob1igatory 
costs to be incurred in dismantIing and/or restoring the underIying asset or its site as per the contractuaI terms of the Iease and (iv) Iess ' 
any Iease incentives received. 

The right-of-use asset is subsequentIy depreciated using the straight-1ine method from the commencement date to the ear1ier of the 
end of the usefuI Iife of the right-of-use asset or the end of the Iease term. The estimated usefuI Iives of right-of-use assets are 

~determined on the same basis as those used for the underIying asset (i.e. property, p1ant and equipment). In addition, the right-of-use 
assetis reduced by impairment Iosses, if any, and adjusted for remeasurements of the Iease 1iabi1ity. The depreciation cost is 
recognized either through the "Cost of saIes" or the "CommerciaI and administrative expenses'' Iines of the consoIidated income 
statement, depending on the nature of the Iease. 

~The Iease 1iabi1ity is initia1Iy measured at the present vaIue of future Iease payments at the commencement date, discounted using the t 
imp1icit interest rate in the Iease or the Iessee's incrementaI borrowing rate (when the previous one is not easiIy determined). GeneraIIy, f 

Uhe Group uses its incrementa1 borrowing rate as the discount rate. By simp1ification, the incrementaI borrowing rate is ca1cu1ated for 4A * * 4-= * 

~easeBaymentFTRFJZ-FTRemeasurement of the 1ease IiabiIity comprise the foI1owing: ~ 
• Fixed payments, incIuding in-substance fixed payments; 
.• VariabIe Iease payments depending on an index or rate; 
~• Residua1 vaIue guarantees; 
~• Exercise price of a puIchaso option ondpenaItiesdue'loe0tIy termInatIon option (if expected to be exercised). W 
IhpIeaseIiabiIityis subscquentIy i neasured a[ am0rtized cost using the effective interest method. Its carpying amount is increased to ~ 
refIect interest on the IiabiIity, reduced to refIect lease payments and remeasured to ref1ect reassessment or Iease modification. The 
''Interest expense on Ieases" is recognized through the "0ther financiaI income and expense" Iine of the consoIidated income 

tstatement. The Iease payments are reported in the Iine "Repayment of Iease IiabiIities" of the conso1idated statement of cash f1ows. 

,Soma contracts contain both lease and non-Iease components. I he Group eIects not to separate non-1ease components from Iease 
components except for vesseI chartering contracts, for which the running costs are excIuded from the Iease in orderto determinM 
.bareboat equivaIent Iease component. 

Low Va1ue Assets and Short-Term Leases qIP 
Jhe Group·does·not recognize right-of-use as5ets and Iease IiabiIities for short-term Ieases (Iease term of 12 months or Iess) and Ieases 
of individuaIIy |ow-vaIue assets. The Iease payments associated with these Ieases are recorded as an expense on a straight-1ine basis -~ 
overthe Iease term through the "Cost of saIes" or the "Commercial and administrative expenses" Iines of the consoIidated income 

Zstatement depending on the nature of the Iease. - -4,j, 
„» ,2»ZeX•r-¥t.- -- S0K4~bt i; =i.X=t tt4k£k12«,'I•· 4*.- '-'' ~ - --'· -·2M·l·.C·4··r.. I' . · ~ ./. UfiII!~k'ZS1.,..I/M/II/ 
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Right-of-use assets are incIuded within property, pIant and equipment. Changes in the net vaIue of right-of-use assets for the years ended 
December 31, 2023 and December 31, 2022 are as foIIows: 

2023 2022 

BuiIdings Machinery 0ther 
and and tangib1e 

(in miIIions of US$) Land offices equipment VesseIs assets Tota1 TotaI 
BaIance as of January 1 124 130 93 210 2 559 599 
New Ieases and additions . 35 42 80 264 3 424 286 
Ear1y terminations, disposaIs and decreases *' (9> (5) - (5) - (19) (71) 
Acquisitions through business combinations -----18 
Depreciation and impairment (l2) (33) (36) (194) (2) (277) (264) 
Foreign currency transIation adjustment (1) --V-- (1) (9) 

C1osing ba1ance 137 134 137 275 3 686 559 

New Leases and Additions 

In 2023, new Ieases and additions incIude US$37 miIIion right-of-use of an oiIseeds crushing pIant in Zhangjiagang, Jiangsu, China, US$21 
miIIion right-of-use of raiIroad cars, US$34 miIIion right-of-use Iinked to agricuIturaI partnerships in BraziI, US$18 miIIion right-of-use of 
Cotton warehouses in the US and US$264 miIIion right-of-use of vesseIs, incIuding new Iong-term time charter contracts and 
remeasurement of some contracts resuIting from a change in index. 
In 2022, new Ieases and additions incIude US$26 miIIion right-of-use of raiIroad cars, US$10 miIIion right-of-use of juice extractors and 
US$192 miIIion right-of-use of vesseIs, incIuding new Iong-term time charter contracts and remeasurement of some contracts resuIting 
from a change in index. 

Ear1y Terminations, Disposa1s and Decreases 

In 2023, ear1y terminations, disposaIs and decreases of vesseIs are mainIy reIated to the remeasurement of contracts resuIting from a 
change in index. The remaining decrease is mainIy due to earIy terminations of agricuIturaI partnerships in BraziI. 

Acquisitions Through Business Combinations 

In 2022, the Group acquired US$18 miIIion right-of-use reIated to port area in MeIbourne, AustraIia, through the acquisition of EmeraId 
Grain (refer to note 1 .4). 

Lease IiabiIities are incIuded within Iong-term debt and current portion of Iong-term debt. 

Changes in Iease IiabiIities for the years ended December 31, 2023 and December 31, 2022 are as foIIows: 

2023 2022 

Non-current Current Non-current Current 
(in miIIions of US$) portion portion Tota1 portion portion Tota1 
BaIance as of January 1 318 190 508 335 193 528 
New Ieases and additions 245 179 424 129 157 286 
Payments - (261) (261) -- (252) (252) 
Ear1y terminations, disposaIs and decreases " (8) (1 1) (19) (27) (44) (71) 
Acquisitions through business combinations - - 17 1 18 
RecIassification (119) 119 U .. - (132) 132 -
Foreign exchange 2 f/ 1 -. . 3 - 2 2 
Foreign currency transIation adjustment - - - - (4) 1 (3) 
0thers - 3 3 - - -
C1osing ba1ance 438 220 658 318 190 508 

The amounts recognized in the consoIidated income statement for LDC subgroup for the years ended December 31, 2023 and December 
31, 2022 are as foIIows: 

(in miIIions of US$) 2023 2022 
Variab1e Iease expenses (5) (9) 
Short-term Iease expenses (464) (794) 
Low-vaIue asset Iease expenses . 

Income from sub-1easing 203 324 

The decrease in short-term Iease expenses and income from sub-1easing are reIated to freight activity in a context of decreasing prices. 

For the year ended December 31, 2023, the totaI cash outfIow for Ieases amounts to US$(730) miIIion (1,055) miIIion as of December 31, 
2022). 
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The Group is committed to Iease oiIseeds refinery and bottIe oiI Iines inside the crushing pIant in Zhangjiagang, Jiangsu, China, for 1 0 
years that was commissioned in the second haIf of 2023. The deIivery of those Iines is expected in the first haIf of 2024, and the 
estimated annuaI consideration is CNY18 miIIion. 

7.2 Commitments and Contingencies 

Commitments 

Con-in*,odity contracts presented in commitrncnts are purchase or so1o c6ntrocts onterod into and which continudi6 bo heId for the 1.'411h 

purpose of the receipt or delivery of the n0n-financiaI item in accordance with the entity's expected purchase, sa1e or usage 
requirements (inc1uding amount and timing of payments). Purchase contractua1 agreements are contracts to purchase goods or 
services, inc1uding orangeboxes and fue1. Sa1e contractuaI agreements are contracts4o se1I goods, inc1uding hu1Is and g1ycerin, frozen 
concentrate or not-from-concentrate juice, juice by-products and app1e juice. 

Advance market commitments comprise bid and performance bonds in a tender. A bid bond ensures that on acceptance of a bid by 
the customer, the contractor wi11 proceed with the contract and wiI1 rep1ace the bid bond with a performance bond. A performance 
bond is issued to one party of a contract as a guarantee against the faiIure of the other party to meet ob1igations specified in the 
contract. 

A Ietter of credit is a commitment issued by a bank on behaIf of the Group to guarantee a payment that must be made to a third party 
as the resu1t of an imporUexport transaction. 

Capex commitment is the amount the Group has committed to spend on fixed assets in the future. 

f1>yI 
Guarantees and co11atera1s received aim at insuring advances to supp1iers and trade receivab1es of the Group. , -,.2 -

As of December 31, 2023 and December 31, 2022, the Group has commitments to purchase or seII non-trading commodities that consist 
of the foIIowing: 

2023 2022 

Quantities' Estimated Estimated 
(in miIIions of US$) unit Quantities amount Maturity Quantities amount 
Commitments to purchase 
0range boxes1 MiIIion boxes 31 159 2029 40 198 
FueI MMBtus2 3 11 2024 1 5 
GIycerin Ktons 2 1 2024 -- --

171 203 
Commitments to se11 

GIycerin Ktons 27 20 2025 22 45 
Frozen concentrate orange juice Ktons 110 451 2026 108 227 
Not-from-concentrate citrus juice KCmeters3 293 167 2025 357 150 
Juice by-products Ktons 21 38 **. 2025 19 32 
AppIe juice Ktons 22 37 ;f%F 2025 20 35 
Others Ktons 23 9 2025 31 7 

722 496 
1. OfwhichUS$15miIIionmayfaIIinthefoIIowingyear. 
2. Mi1Iion British thermaI units. 
3. Thousand cubic meters 
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In addition, the Group has the foIIowing commitments: 

2023 2022 

Estimated Estimated 
(in miIIions of US$) amount amount 
Commitments given 
Letters of credit .· I v.48.- 78 
Bid and performance bonds 140.· 160 
Capex commitments . 288 147 
Guarantees given .290; 265 
0ther commitments ·· · ® 24 31 

790 681 
Commitments received 
Guarantees and co1IateraIs received 301 395 

301 395 

As of December 31, 2023, capex commitments are mainIy reIated to investments in export terminaIs, in the expansion of the canoIa 
processing p1ant and the construction of a pea protein isoIate production pIant, both in Yorkton, Saskatchewan, Canada and in the 
construction of a soybean processing pIant in Upper Sandusky, Ohio, US, which are under construction. 

Contingencies 

Audits from IocaI tax authorities are carried out reguIar1y and may dispute positions taken by the Group, in particuIar those regarding the 
aIIocation of income among various tax jurisdictions, vaIue added taxes or export taxes. In accordance with its accounting poIicies, the 
Group may decide to record provisions when tax-reIated risks are considered probabIe to generate a payment to tax authorities, 

During past years, LDC Argentina S.A. received severa1 tax assessments chaI1enging transfer prices used to price exports for different 
years between 2005 and 2012. As of December 31, 2023, these tax assessments amounted to US$6 miIIion, decreasing by US$20 miIIion 
compared to December 31, 2022, due to the Argentine peso depreciation. LDC Argentina S.A. couId receive additiona] tax notifications for 
subsequent years. 

In addition, LDC Argentina SA. has received severaI tax assessments chaIIenging certain custom duties reIated to Paraguayan soybean 
imports totaling US$81 miIIion for the years from 2007 to 2009. Other Iarge exporters and processors of cereaI grains and other 
agricuIturaI commodities have received simiIar tax assessments in this country. 

As of December 31, 2023, LDC Argentina S.A. has reviewed the evaIuation of aI1 its tax positions. Based on Argentine tax Iaw as weII as 
advice from its IegaI counseI, LDC Argentina S.A. stiII considers that its tax positions are suitabIe but cannot predict the uItimate outcome 
of these ongoing or future examinations. 

Louis Dreyfus Company LLC (LDC LLC) and certain of its affiIiates (incIuding LDC) were named as defendants in a conso1idated action in 
US federaI court in New York, aIIeging manipuIation and artificiaI infIation of the ICE Cotton No. 2 futures contracts for May 2011 and JuIy 
2011 in vioIation of the US Commodity Exchange Act and antitrust Iaws (the CIass Action"). The defendants fiIed an answer denying the 
c1aims in the CIass Action. The court denied defendants' motions for summary judgment on the c1aims in the CIass Action, as weII as the 
major part of defendants' motions to excIude the testimony of certain of the pIaintiffs' experts. The court granted the p1aintiffs' motion for 
c1ass certification in the CIass Action. SubsequentIy, two cIass members who opted out of the CIass Action fi1ed a separate action against 
the same defendants and asserted individuaI c1aims substantiaIIy simiIar to those in the CIass Action. The defendants fiIed an answer 
denying the c1aims in this separate action. No triaI date has been scheduIed in the actions. These matters are in pre-triaI proceedings and 
the company cannot predict their uItimate outcome. 

LDC LLC and one of its subsidiaries were narned as defendants in Iawsuits pending in various US state and federaI courts arising out of 
SyngentaA.G. and its affiIiates' (Syngenta) marketing and distribution of geneticaIIy modified corn seed (containing the MIR 1 62 trait) in 
the US. The LDC companies and other grain companies were named as defendants in numerous individuaI and purported c1ass action 
suits fiIed by farmers and other parties in severaI US state and federaI courts beginning in the fourth quarter of 2015, aIIeging that the LDC 
companies and other grain companies were negIigent in faiIing, among other things, to screen for geneticaIIy modified corn. Those actions 
(other than the action fiIed in federaI and state courts in IIIinois) were consoIidated for pre-triaI proceedings in a muItidistrict Iitigation 
(MDL) proceeding in federaI court. In 2016 and 2017, the MDL court and the federaI and state courts in IIIinois granted motions to dismiss 
the c1aims against the LDC companies and the other grain companies in aII cases where LDC companies were named as defendants. 
A1though named as a defendant in the above-described cases, LDC was onIy required to respond to the compIaint in one of the cases and 
was dismissed on the same grounds as LDC LLC. 

In December 2018, approximateIy 1 70 new cases were fiIed in IIIinois state court by farmers and other parties naming LDC LLC, one of its 
subsidiaries and LDC, as defendants and making simiIar aIIegations as in the cases described above, In January 2020, these cases against 
the LDC defendants were dismissed by the court. P1aintiffs in the IIIinois state court cases appeaIed the dismissaI of those cases to the 
IIIinois appeIIate court, which affirmed the dismissaI of the cases in June 2023. PIaintiffs faiIed to fiIe for further review and the dismissaI 
of the cases is finaI. 

There are various c1aims and ongoing reguIatory investigations asserted against and by the Group that, in the opinion of counseI, based on 
a review of the present stages of such cIaims in the aggregate, shouId not have a materiaI effect on the Group's financiaI position or 
future operating resuIts. 
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As of February 2022, the Russia-Ukraine crisis resuIted in impossibiIity to export from Ukraine for severaI months. As a consequence, the 
Group incurred significant additionaI costs and damages. In the face of its insurers' refusaI to admit cover under the re1evant poIicies, the 
Group decided, in November 2023, to pursue its cIaim before the TribunaI de Commerce of Paris. WhiIst the Group beIieves the cIaim is 
weII founded, the outcome of this c1aim cannot be predicted at this stage. 

7.3 Re1ated Parties Transactions 

Transactions with reIated parties for the years ended December 31, 2023 and December 31, 2022 are refIected as foIIows: 

Income statement (in mi1Iions of US$) 2023 2022 
SaIes · 117 117 
Cost of goods so1d (1,043) (918) 
Commercia1 and administrative expenses , (1} (20) 
Finance costs, net .'3· 3 

As of December 31, 2023 and December 31, 2022, outstanding baIances with reIated parties are as foIIows: 

Ba1ance sheet (in miIIions of US$) 2023 2022 
Non-current financiaI assets at amortized cost - 50 

FinanciaI advances to re1ated parties 50 -
Trade and other receivabIes 21 12 
Margin deposits 9 -
Derivatives 16 14 

Tota1assets 96 76 

0ther non-current IiabiIities 12 16 
FinanciaI advances from reIated parties 4 4 

Trade and other payab1es 42 32 
Derivatives 27. 3 

85 55 Tota1 Iiabi1ities 

Transactions with reIated parties mainIy correspond to transactions with associates and joint ventures. 

The company, together with two other Louis Dreyfus group companies, created a French corporate foundation with the name ''Fondation 
d'Entreprise Louis Dreyfus" (the "Louis Dreyfus Foundation") which was formaIIy estabIished on January 5, 2013. 

The Louis Dreyfus Foundation aims to promote projects in the areas of sustainab1e agricuIture, food security and seIf-sufficiency, 
particuIar1y through education and direct support to farmers, with a specific focus on emerging market economies. The object of the Louis 
Dreyfus Foundation is aIso to highIight the gIobaI issue of food insecurity and the chaI1enge facing humanity to doubIe gIoba1 food 
production in a sustainabIe way. 

In 2022, the company committed to a muItiannuaI contribution to the Louis Dreyfus Foundation for a totaI amount of EUR18.5 mjIIion 
(equivaIent to US$20 miIIion), which is expensed in the 2022 consoIidated income statement. As of December 31, 2023. US$12 miIIion 
are inc1uded in "0ther non-current IiabiIities''and US$4 mi1Iion in "FinanciaI advances from reIated parties" as current Iiabi1ities. As of 
December 31, 2022, US$4 miIIion remaining obIigation from the 2017 commitment was recognized as current IiabiIities. 

The Executive Board totaI remuneration and the Supervisory Board totaI remuneration amount to US$2 miIIion in 2023 and in 2022. 

7.4 Subsequent Events 

There is no subsequent event that couId affect the FinanciaI Statements. 
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7.5 List of Main Subsidiaries 
As of December 31, 2023 and December 31, 2022, the main consoIidated subsidiaries of LDH are the foIIowing: 

2023 2022 

% of % of % of % of 
REE2.E--.¤~----¤--~-------------------R78~~~-7-_ZZ~ro1 ownership contro1 ownership 
LDC Argentina S.A. 100.00 55.00 100.00 55.00 
Louis Dreyfus Company EmeraId AustraIia Pty Ltd1 AustraIia i 100.00 55.00 100.00 55.00 
Louis Dreyfus Company Funding AustraIia Pty Ltd AustraIia } 100.00 55.00 ­
Louis Dreyfus Company Grains AustraIia Pty Ltd1 AustraIia 100.00 55.00 100.00 55.00 
LDC Enterprises AustraIia Pty. Ltd. AustraIia ~ 100.00 55.00 100.00 55.00 
Namoi Cotton Marketing A1Iiance Australia i 85.00 46.75 85.00 46.75 
IIomar Ho1ding N.V. Be1gium 100.00 55.00 100.00 55.00 
Hedera Investimentos e Participag6es Ltda BraziI 1OO.OO 1OO.OO 1OO.0O 1 OO.OO 

........................... 

Louis**DreyfusCompany BrasiI S.A. BraziI 100.00 55.00 100.00 55.00 
Louis Dreyfus Company Sucos S.A. BraziI 1 l oo.oo 55.00 100.00 55.00 
Louis Dreyfus Company Canada ULC Canada 1 oo.oo 55.00 100.00 55.00 
Dongguan LDC Feed Protein Company Ltd. China 100.00 55.00 1 no.00 55.00 
Guangzhou FuIing Food Techno1ogy Co., Ltd China i 51.00 28.05 51.00 28.05 
LDC (China) Trading company--Gd. China 100·oo 55.00 100.00 55.00 
LDC (Tianjin) Food Techno1ogy Limited LiabiIity Company China 100.00 55.00 100.00 55.00 
LDC (Tianjin) InternationaI Business Company Ltd. China 1 1 oo.oo 55.00 100.00 55.00 
Louis Dreyfus (Shanghai) Co. Ltd. China f 100.00 55.00­ 16i0o 55.00 
Louis Dreyfus (Zhangjiagang) Feed Protein Company Ltd. China t 100.00 55.00 100.00 55.00 
Louis Dreyfus Company Distribution France S.A.S. France f 100,00 55.00 ~ 100.00 55.00 
Louis Dreyfus Company Wittenberg GmbH Germany 1 o6.o8 55.00 100.00 55.00 
Louis Dreyfus Company India Pvt. Ltd. India 100.00 55.00 100.00 55.00 
PT LDC East Indonesia Indonesia 100.00 55.00 100.00 55.00 
PT LDC Indonesia Indonesia i 100.00 55.6( j 100.00 55.00 
Lou s Dreyfus Company Mexico S.A. de C.V. Mexicc f 1 oo.Oo 55.00 100.00 55.00 
Lou s Dreyfus Commodities and Energy Ho1dings B.V. Nether ands ! 100.00 100*00 100.00 100.00 
Lou s Dreyfus Company B,V. Netherands ; 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company Finance B.V. Netherands i 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company Ho1dings B.V. Nether ands ! 100.00 55.00 1 00.00 55.00 
Lou s Dreyfus Company InternationaI Ho1ding B.V, Netherands 55.00 55.00 55.00 55.00 
Lou s Dreyfus Company Juices B.V. Netherands ! 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company NetherIands Ho1ding B.V. Netherands * 100.00 100.00 100.00 100.00 
Lou s Dreyfus Company Sugar B.V. Netherands f7 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company Ventures B.V. Netherands t 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company PoIska SP. z.o.o. Po1and f 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company SenegaI SenegaI 10o,o0 55.00 100.00 55.00 
Lou s Dreyfus Company Asia Pte. Ltd. Singapore f 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company Freight Asia Pte. Ltd. Singapore 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company Funding SSEA Pte. Ltd. Singapore k. i oo8o 55.00 100.00 55.00 
Lou s Dreyfus Company Africa Pty. Ltd. South Africa 1 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company EspaAa S.A. Spain 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company Suisse S.A. SwitzerIand ! 100.00 55.00 100.00 55.00 
Lou s Dreyfus Ho1ding Schweiz A.G. Switzer1and 100.00 100.00 100.00 100.00 
Lou s Dreyfus Company Ukraine Ltd. Ukraine 100.00 55.00 100.00 55.00 
LDC Trading & Service Co. S.A Uruguay 100.00 55.00 100.00 55.00 
LDC Uruguay S.A. -.__ Uruguay 100.00 5REo 100.00 55.00 
Lou s Dreyfus Company Agricu1turaI Industries LLC US 1 00.00 55.00 100.00 55.00 
Lou s Dreyfus Company CIaypoo1 Ho1dings LLC US 100.00 55.00 1 00.00 55.00 
Lou s Dreyfus Company Cotton LLC US 100.00 55.00 100.00 55.00 

........ .............. . U..­
Lou s Dreyfus Company EthanoI Merchandising LLC£ US - -- 100.00 55.00 
Lou s Dreyfus Company Grains Merchandising LLC US L 100.00 55.00 1 00.00 55.00 
Lou s Dreyfus Company Grand Junction LLC US P 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company LLC US 100.00 55.00 100.00 55.00 

.... 
Lou s Dreyfus Company NA Finance One LLC US L i oo.00 55.00 100.00 55.00 
Lou s Dreyfus Company Port A1Ien EIevator LLC US 100.00 55.00 100.00 55.00 
Lou s Dreyfus Company River EIevators LLC US tOo.oo 55.00 100.00 55.00 
Lou s Dreyfus Company Trading LP US 100.00" ­ 55.00 100.00 55.00 
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2023 2022 

% of % of % of % Of 
Company 

US 100.00 55.00 100.00 55.00 

Country contro1 ownership contro1 ownership 
Term Commodities Inc. 

Louis Dreyfus Company Vietnam Trading and Proc6ssing Co. Ltd. Vietnam 100.00 55.00 100.00 55.00 

1. Emerald Grain AustraIia Pty and EmeraId Grain Pty Ltd were respective\y renamed Louis Dreyfus Company Grains AustraIia Pty Ltd and Louis Dreyfus Company Emerald AustraIia 
PtyLtdjn2023, 

2. Louis Dreyfus Company Ethanol Merchandising LLC. was merged '\n\o Louis Dreyfus Company Grand Junction LLC. \n 2023. 

7.6 Audit Fees 

The fees paid to the auditor and its network who expressed an opinion on the accompanying financiaI statements amount to US$9,129 
thousand in 2023 (US$8,586 thousand in 2022) and consist of the foIIowing: 

2023 2022 

DeIoitte Other DeIoitte DeIoitte Other DeIoitte 
Accountants network Accountants network 

(in thousands of US$) B.V. entities TOTAL B.V. entities TOTAL 
Audit fees 249 8,757 9,006 228 8,171 8,399 
Audit-reIated fees · - 95 · - 95 - 122 122 
Taxfees - 28 28 - 65 65 

249 8,880 9,129 228 8,358 8,586 
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Parent Company Financia1 
Statements 

Parent Company Income Statement 

INCOME STATEMENT 
YEAR ENDED 31 DECEMBER 

In miIIions of US DoIIars 

2023 2022 

Share in resuIt of subsidiaries and associates 528 335 
0ther income and expense after taxation from continuing operations 31 (17) 

Gain 559 318 
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Parent Company BaIance Sheet 
BALANCE SHEET 
YEAR ENDED31 DECEMBER 

(AFTER PROPOSED APPROPRIATION OF THE RESULT) 
In miIIions of US DoIIars 

Notes 2023 2022 
NON- CURRENT ASSETS 

FinanciaI fixed assets 
Investments in subsidiaries and associates 1 3,899 3,392 
Loans issued to subsidiaries 2 - 50 

TotaI Non-Current Assets 3,899 3,442 

CURRENT ASSETS 

Deferred tax asset 5 30 -
ReceivabIes from subsidiaries and associates 2 118 59 

TotaI Current Assets 148 59 

Tota1 Assets 4,047 3,501 

2023 2022 
STOCKHOLDERS' EQU1TY 

Share capitaI 14 14 

Share premium 932 932 

Retained earnings 3,530 2,944 

0ther reserves 3 3 

LegaI reserves (648) (647) 

Proposed dividend 137 222 

TotaI StockhoIders' Equity 3 3,968 3,468 

NON-CURRENT L1AB1L1T1ES 

0ther non-current 1iabiIities 4 12 16 
TotaI Non-Current LiabiIities 12 16 

CURRENT L1AB1L1T1ES 

PayabIe to subsidiaries and associates 62 10 

Accounts payab1e and accrued expenses 5 7 

TotaI Current LiabiIities 67 17 

Tota1 Equity and Iiabi1ities 4,047 3,501 
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Parent Company Statement Of Changes In 
Equity 
STATEMENT OF CHANGES IN EQUITY 

Share Share Retained Earnings Other Lega1 Proposed Tota1 Equity (in mi11ions of US Do11ars) Capita1 Premium Reserves reserves Dividend 

BaIance as at 31 December 
2021 15 932 2,772 2 (642) - 3,079 

Net income - - 96 - - 222 318 
Dividend paid - - (55) - - - (55) 

Transaction with non-
controIIing interests - - 105 - - - 105 
Cash f1ow hedges - change in 
fair vaIue, net of tax - - - - 52 - 52 

Foreign currency transIation 
adjustment- change in fair 
vaIue, net of tax (1) - - 1 (39) - (39) 

Pensions, net of tax - - - - 8 - 8 
0ther - - 26 - (26) - -

BaIance as at 31 December 
2022 14 932 2,944 3 (647) 222 3,468 

Net income - - 422 - - 137 559 
Dividend paid - - (25) - - (222) (247) 
Transaction with non-
controIIing interests - - 190 - (2) - 188 
Cash f1ow hedges - change in 
fair va1ue, net of tax - - - - (3) - (3) 

Foreign currency trans1ation 
adjustment- change in fair 
vaIue, net of tax _ _ - - 3 - 3 

Pensions, net of tax - - - - 1 - 1 

0ther - - (1 ) - - - (1 ) 

BaIance as at 31 December 
2023 14 932 3,530 3 (648) 137 3,968 
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Notes to the Parent Company FinanciaI 
Statements 
The company financiaI statements have been prepared in accordance with TitIe 9, Book 2 of the Nether1ands CiviI Code. 
In accordance with artic1e 402 Book 2 of the NetherIands CiviI Code, the statement of income as incIuded in the parent company 
financia1 statements is presented in abbreviated form. 

GENERAL ACCOUNT1NG PR1NC1PLES FOR THE PREPARAT1ON OF THE COMPANY 
F1NANC1AL STATEMENTS 

The financiaI statements of Louis Dreyfus HoIding B.V. ("the Company") have been prepared in accordance with articIe 362:8 of 
Book 2 of the NetherIands CiviI Code, which means that the recognition and measurement principIes app1ied in the parent 
company financiaI statements are the same as those appIied in the conso1idated financiaI statements. 

The Company is registered with the Chamber of Commerce under registration number 34274127. 

For the generaI princip1es for the preparation of the financiaI statements, the princip1es for vaIuation of assets and IiabiIities and 
determination of the resuIt, as weII as for the notes to the specific assets and IiabiIities and the resuIts, reference is made to the 
consoIidated financiaI statements, if not presented otherwise hereinafter. 

Summary of significant accounting princip1es for the preparation of the parent company financia1 
statements 

Investments in group companies 
Subsidiaries in which the Company exercises significant inf1uence on their business and financiaI poIicy are vaIued under the 
equity method at net asset vaIuation based on IFRS-EU. The vaIue wiII however not be Iower than niI. If the Company fuIIy or 
part1y guarantees the IiabiIities of the subsidiary concerned, or has the effective obIigation respectiveIy, to enabIe the associated 
company to pay its (share of the) IiabiIities, a provision is formed. Upon determining this provision, provisions for doubtfuI debts 
aIready deducted from receivab1es from the associated company are taken into account. 

Reva1uation reserves 
The Company has made the foIIowing accounting poIicy choice with respect to presentation of equity movements in 
investments in subsidiaries which are accounted for in accordance with the net asset vaIue method: 
A movement of the investment in a subsidiary caused by a revaIuation of an asset at the subsidiary IeveI is treated as a 
revaIuation reserve in accordance with articIe 2:390 NetherIands CiviI Code. This IegaI resetve cannot be distributed to the 
sharehoIders. 0ther direct equity movements at the IeveI of the subsidiaries are accounted for under retained earnings. 

1 INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES 

Subsidiaries and associates in which the Company exercises signifjcant infIuence on their business and financiaI poIicy are vaIued 
under the equity method at net asset vaIuation but not Iower than niI. 

Changes in investments in subsidiaries and associates are as foIIows (in miIIions of US DoIIars): 

2023 2022 

BaIance at 1 January 3,392 3,109 
Dividends received (200) (1 15) 
Share premium distribution - (61) 
Liquidation subsidiaries (8) 

Change in other and IegaI reserves (1) 19 
Change jn retained earnings 188 105 
Share of jncome 528 335 
BaIance at 31 December 3,899 3,392 
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Name P1ace of business Share in capita1 

2023 2022 
Subsidiaries: 
Louis Dreyfus ImmobiIier France Sar1 Paris, France 100% 100% 
Louis Dreyfus Trademarks B.V. Amsterdam, The NetherIands 100% 100% 
Edesia Asset Management Ho1dings B.V.* Amsterdam, The NetherIands - 100% 
Louis Dreyfus Commodities and Energy Ho1dings Amsterdam, The Nether1ands 100% 100% 
B.V. 

Louis Dreyfus Ho1ding Schweiz AG Luzern, Switzer1and 100% 100% 
Louis Dreyfus HoIding Company US LLC WiIton, Connecticut, United States 100% 100% 

of America. 
'* Edesia Asset Management Ho1dings B.V. is Iiquidated in 2023 

2 LOANS ISSUED TO SUBS1D1AR1ES 

On 24 January 2019, an amount of US$50,000,000 on the short-term intercompany account with subsidiary LDH Schweiz 
AG was converted into a Iong-term Ioan. The Ioan bears a fixed interest of 5.25% per annum, The Ioan wiII be repaid on or 
before 30 June 2024, unIess otherwise agreed in writing. The Ioan agreement does not incIude securities. Accrued interest 
on the principaI is due biannuaIIy at 30 June and 31 December. The expected credit Iosses, if any, are eIiminated in the 
carrying amount of these receivabIes. 

3 STOCKHOLDER'S EQU1TY 

The authorized share capitaI of the Company on 31 December 2023 is € 50,625,000 consisting of 1,875,000 A shares and 
1,875,000 B shares with par vaIue of € 13.50 each. 

At 31 December 2023 and 31 December 2022 the issued and paid in capitaI is € 12,851,744 consisting of 757,896 A shares and 
194,085 B shares. The currency exchange rateat31 December2023 is 1€=1.1050 US$ (at31 December2022, 1€= 1.0666 
US$). As at 31 December 2023 and 31 December 2022 the Company's recognized share capitaI (''fiscaaI erkend kapitaaI") for 
Dutch dividend wjthhoIding tax purposes amounts to EUR 684,389,941.47. 

The Company has decided to aIign its Statement of Equity in the Parent Company FinanciaI Statements with the Statement of 
Changes in Equity in the ConsoIidated FinanciaI Statements. As such the Other Comprehensive Income, as presented in the 
consoIidated financiaI statements comprises Other Reserves and LegaI Reserves. The LegaI Reserves are re1ated to revaIuation 
reserves (avaiIabIe-for-saIe financiaI assets, cash fIow hedges, deferred compensation pIan, pensions and fixed assets) and a 
foreign currency transIation reserve. 

The baIance of the IegaI reserve amounts to (in miIIions of US Do1Iars): 

31 December 31 December 
2023 2022 

Cash fIows hedges 17 20 
Pensions 3 2 

Foreign currency transIation adjustment (668) (669) 
Tota1 Iega1 reserves (648) (647) 

The IegaI reserves are non-distributabIe reserves. 

Appropriation of resu1t for the financia1 year 2022 
The annuaI report 2022 was adopted at the generaI meeting of sharehoIders heId on 21 March 2023. The GeneraI Meeting of 
SharehoIders has determined the appropriation of resuIt in accordance with the proposaI being made to that end. 
In March 2023, a dividend of US$233.00 per share was paid, totaIIing a dividend of US$222 miIIion from the profits of the Group 
re1ating to the financiaI year 2022. 
In JuIy 2023, an interim dividend of US$26.00 per share was paid, totaIIing a dividend of US$25 miIIion from the profits of the 
Group reIating to the financiaI year 2023. 

Proposed appropriation of resuIt for the period ended December 31, 2023 
The board of directors proposes to distribute a dividend of US$144 per share, totaIIing a dividend of US$137 miIIion and that the 
remaining gain for the financiaI year 2023, taking into account the interim dividend of US$ 25 miIIion (US$ 26 per share), 
amounting to US$397 miIIion is added to retained earnings. 

58 



Parent Company FinanciaI Statements 

4 NON-CURRENT LIABILITIES 

0ther non-current Iiabi1ities 
The Company, together with two other Louis Dreyfus group companies, created a French corporate foundation with the name 
"Fondation d'Entreprise Louis Dreyfus" (the "Louis Dreyfus Foundation") which was formaIIy estabIished on 5 January 2013. 
The Louis Dreyfus Foundation aims to promote projects in the areas of sustainab1e agricuIture, food security and se1f-sufficiency, 
particuIarIy through education and direct support to farmers, with a specific focus on emerg~ng market economies. The object of 
the Louis Dreyfus Foundation is aIso to highIight the gIobaI issue of food insecurity and the chaIIenge facing humanjty to doubIe 
gIobaI food production in a sustainab1e way. 
In the baIance sheet at 31 December 2023 US$12 miIIion of the obIigation is recognized as non-current IiabiIities and the 
remaining part, US$4 miIIion, is recognized as current IiabiIities. 
In the baIance sheet at 31 December 2022 US$16 miIIion of the obIigation is recognized as non-current IiabiIities and the 
remaining part, US$4 miIIion, is recognized as current IiabiIities. 

5 INCOME TAXES 

The Company has entered into a fiscaI unity, headed by the Company, for Corporate Income Tax purposes between certain 
Dutch group entities. As such, every IegaI entity participating in the fiscaI unity is IiabIe for income taxes payabIe. The Corporate 
Income Tax is stated for each company according to the portion for which the company invoIved wouId be charged if it were an 
independent tax payer, taking into account tax reIief faciIities avaiIab1e to the company. 

Deferred income tax assets and IiabiIities are offset when there is a IegaIIy enforceabIe right to offset the potentiaI future 
equivaIent of current tax assets and IiabiIities. 

The board expects to be abIe to offset tax benefits from carry forward Iosses, therefore a deferred tax asset of US$30 miIIion is 
recognized. No deferred income tax asset is recorded at 31 December 2023 reIating to tax benefits from carry forward Iosses. 

6 CONT1NGENT L1AB1L1T1ES 

TotaI commitments in connection with rentaI obIigations, as of 31 December 2023 amount of approximateIy US$403 thousand. 
The short-term portion of these commitments amounts to approximateIy US$323 thousand. The portion that is due after 5 years 
amounts to niI. 

7 REMUNERAT1ON OF D1RECTORS AND SUPERV1SORY BOARDS D1RECTORS 

In 2023 the Group was charged with an amount of US$0.7 miIIion for the remuneration of Directors (US$0.6 miIIion in 2022). 
TotaI remuneration for the Supervisory Directors jn 2023 amounts to US$1,4 miIIion (US$1.2 miIIion in 2022). 

8 SUBSEQUENT EVENTS 

Reference is made to note 7.4 of the Notes to the consoIidated financiaI statements. 
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9 S1GN1NG OF THE F1NANC1AL STATEMENTS 

Amsterdam, March 20, 2024. 

S.C. A1exander M. Kreft 

Director Director 

M.O. Louis-Dreyfus D. BeIobokov 

Supervisory Director A Supervisory Director A 

J.C. Virchow Y. Levin 

Supervisory Director A Supervisory Director A 

S.C.A. AIberti M.R.T. Louis-Dreyfus 

Supervisory Director A Supervisory Director A 

P.M.C. Cerf F.X.P.M. Ameye 

Supervisory Director A Supervisory Director A 

L.R.C. Sudreau 

Supervisory Director B 
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10 OTHER INFORMATION 

Independent auditor's report 

Reference is made to the auditor's report as inc1uded hereinafter. 

Statutory ru1es concerning appropriation of resu1t 

In accordance with articIe 22.1 of The ArticIes of Association, the appropriation of the net income for the year is decided upon at 
the Annua1 GeneraI Meeting of Shareho1ders. 
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DeIoitte Accountants B.V. 
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P.O.Box 2031 
3000 CA Rotterdam 
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TeI: +31 (0)88 288 2888 
www.deIo1tte.nI 

INDEPENDENT AUDITOR'S REPORT 

To the sharehoIders and the Supervisory Board of Louis Dreyfus HoIding B.V. 

Report on the audit of the financia1 statements 2023 inc1uded in The annua1 report 

0ur opinion 

We have audited the financiaI statements 2023 of Louis Dreyfus HoIding B.V., based in Amsterdam. The 
financiaI statements comprise the consoIidated financiaI statements and the parent company financiaI 
statements. 

In our opinion: 

• The accompanying consoIidated financiaI statements give a true and fair view of the financjaI position of 
Louis Dreyfus HoIding B.V. as at December 31, 2023, and of its resuIt and its cash fIows for 2023 in 
accordance with InternationaI FinanciaI Reporting Standards as adopted by the European Union (EU-
IFRS) and with Part 9 of Book 2 of the Dutch CiviI Code. 

• The accompanying parent company financiaI statements give a true and fair view of the financiaI 
position of Louis Dreyfus HoIding B.V. as at December 31, 2023, and of its resuIt for 2023 in accordance 
with Part 9 of Book 2 of the Dutch CiviI Code. 

The consoIidated financiaI statements comprise: 

1. The consoIidated BaIance sheet as at December 31, 2023. 

2. The foIIowing statements for 2023: the consoIidated income statement, the consoIidated statement of 
comprehensive income, the consoIidated statement of cash fIows, and the consoIidated statement of 
changes in equity. 

3. The notes comprising a summary of accounting poIicy poIicies and other expIanatory information. 

The parent company financiaI statements comprise: 

1. The parent company baIance sheet as at December 31, 2023. 

2. The parent company income statement for 2023. 

3. The parent company statement of changes in Equity as at December 31, 2023. 

4. The notes comprising a summary of the accounting poIicies and other expIanatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch Iaw, inc1uding the Dutch Standards on Auditing. Our 
responsibiIities under those standards are further described in the '0ur responsibiIities for the audit of the 
financiaI statements' section of our report. 

DeIoitte Accountants B.V. is registered with the Trade Register of the Chamber of Commerce and Industry in Rotterdam number 
24362853. DeIoitte Accountants B.V. is a NetherIands affiIiate of DeIoitte NSE LLP, a member firm of DeIoitte Touche Tohmatsu UmIted. 

24032ED2A8/RR/1 



DeIoitte. 

We are independent of Louis Dreyfus HoIding B.V. in accordance with the EU ReguIation on specific 
requirements regarding statutory audit of pubIic-interest entities, the Wet toezicht accountantsorganisaties 
(Wta, Audit firms supervision act), the Verordening inzake de onafhankeIijkheid van accountants bij 
assurance-opdrachten (ViO, Code of Ethics for ProfessionaI Accountants, a reguIation with respect to 
independence) and other re1evant independence reguIationsinthe Nether1ands. Furthermore, we have 
compIied with the Verordening gedrags- en beroepsregeIs accountants (VGBA, Dutch Code of Ethics). 

We be1ieve the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Information in support of our opinion 

We designed our audit procedures in the context of our audit of the financiaI statements as a who1e and in 
forming our opinion thereon. The foIIowing information in support of our opinion was addressed in this 
context, and we do not provide a separate opinion or concIusion on these matters. 

Audit approach fraud risks 

We identified and assessed the risks of materiaI misstatements of the financiaI statements due to fraud. 
During our audit we obtained an understanding of the entity and its environment and the components of the 
system of internaI controI, inc1uding the risk assessment process and management's process for responding 
to the risks of fraud and monitoring the system of internaI controI and how the Supervisory Board exercises 
oversight, as weII as the outcomes. We evaIuated the design and reIevant aspects of the system of internaI 
controI and in particuIar the fraud risk assessment, as weII as among others the code of conduct, whist1e 
bIower procedures and incident registration. We evaIuated the design and the impIementation and, where 
considered appropriate, tested the operating effectiveness, of intemaI contro1s designed to mitigate fraud 
risks. 

As part of our process of identifying fraud risks, we evaIuated fraud risk factors with respect to financiaI 
reporting fraud, misappropriation of assets and bribery and corruption. We evaIuated whether these factors 
indicate that a risk of materiaI misstatement due fraud is present. 

We identified the foIIowing fraud risks and performed the foIIowing specific procedures: 

We have assessed the inherent fraud risk reIated to management override of controIs as specific to 
management override through journaI entries. We have performed substantive anaIyticaI and test of detaiIs 
(where appropriate) as the assessment on the fuII popuIation and journaI entries for the current period. We 
have not identified any instances indicative of fraud. 

We incorporated eIements of unpredictabiIity in our audit. We aIso considered the outcome of our other 
audit procedures and evaIuated whether any findings were indicative of fraud or non-compIiance. 

We considered avaiIabIe information and made enquiries of re1evant executives and the Supervisory Board. 

We tested the appropriateness of journaI entries recorded in the generaI Iedger and other adjustments made 
in the preparation of the financiaI statements. 

We evaIuated whether the seIection and appIication of accounting poIicies by the entity, particuIar1y those 
reIated to subjective measurements and compIex transactions, may be indicative of frauduIent financiaI 
reporting. 
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We evaIuated whether the judgments and decisions made by management in making the accounting 
estimates incIuded in the financiaI statements indicate a possibIe bias that may represent a risk of materiaI 
misstatement due to fraud. Management insights, estimates and assumptions that might have a major 
impact on the financiaI statements are discIosed in note 2 of the financiaI statements. We performed a 
retrospective review of management judgments and assumptions re1ated to significant accounting estimates 
ref1ected in prior year financiaI statements. Impairment testing of intangibIe and fixed assets is a significant 
area to our audit as the determination whether these assets are not carried at more than their recoverabIe 
amounts is subject to significant management judgment. Reference is made to the section '0ur key audit 
matters'. 

For significant transactions we evaIuated whether the business rationaIe of the transactions suggests that 
they may have been entered into to engage in frauduIent financiaI reporting or to conceaI misappropriation 
of assets. 

Audit approach cornp1iance with Iaws and regu1ations 

We assessed the Iaws and reguIations reIevant to the entity through discussionwith Management, reading 
minutes. As a resuIt of our risk assessment procedures, and whiIe reaIiz1ng that the effects from non-
comp1iance couId considerabIy vary, we considered the foIIowing Iaws and reguIations: (corporate) tax Iaw, 
the requirements under the InternationaI FinanciaI Reporting Standards as adopted by the European Union 
(EU-IFRS) and Part 9 of Book 2 of the Dutch CiviI Code with a direct effect on the financiaI statements as an 
integrated part of our audit procedures, to the extent materiaI for the financiaI statements. 

We obtained sufficient appropriate audit evidence regarding provisions of those Iaws and reguIations 
generaIIy recognized to have a direct effect on the financiaI statements. 

Apart from these, the entity is subject to other Iaws and reguIations where the consequences of non-
compIiance couId have a materiaI effect on amounts and/or discIosures in the financiaI statements, for 
instance, through imposing fines or Iitigation. 

Given the nature of the entity's business and the compIexity of these other Iaws and reguIations, there is a 
risk of non-compIiance with the requirements of such Iaws and reguIations. 

0ur procedures are more Iimited with respect to these Iaws and reguIations that do not have a direct effect 
on the determination of the amounts and discIosuresinthe financiaI statements. CompIiance with these Iaws 
and reguIations may be fundamenta] to the operating aspects of the business, to the entity's abiIity to 
continue its business, or to avoid materiaI penaIties (e.g., compIiance with the terms of operating Iicenses 
and permits or compIiance with environmentaI reguIations) and therefore non-comp1iance with such Iaws 
and reguIations may have a materiaI effect on the financiaI statements. 0ur responsibiIity is Iimited to 
undertaking specified audit procedures to heIp identify non-compIiance with those Iaws and reguIations that 
may have a materiaI effect on the financiaI statements. 0ur procedures are Iimited to (i) inquiry of 
management, the Supervisory Board, the Executive Board and others within the entity as to whether the 
entity is in compIiance with such Iaws and reguIations and (ii) inspecting correspondence, if any, with the 
re1evant Iicensing or reguIatory authorities to he1p identify non-compIiance with those Iaws and reguIations 
that may have a materiaI effect on the financiaI statements. 

NaturaIIy, we remained aIer-t to indications of (suspected) non-compIiance throughout the audit. 

FinaIIy, we obtained written representations that aII known instances of (suspected) fraud or non-compIiance 
with Iaws and reguIations have been discIosed to us. 
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Audit approach going concern 

Regarding the appropriateness of management's use of the going concern basis of accounting, and based on 
the audit evidence obtained, whether a materiaI uncertainty exists re1ated to events or conditions that may 
cast significant doubt on the company's abiIity to continue as a going concern. If we concIude that a materiaI 
uncertainty exists, we are required to draw attention in our auditor's report to the reIated disc1osures in the 
financiaI statements or, if such discIosures are inadequate, to modify our opinion. 0ur conc1usions are based 
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the company to cease to continue as a going concern. 

Report on the other information inc1uded in The annua1 report 

The annuaI report contains other information, in addition to the financiaI statements and our auditor's report 
thereon. 

The other information consists of: 

• Report of the Management. 

• 0ther information as required by Part 9 of Book 2 of the Dutch CiviI Code. 

Based on the foIIowing procedures performed, we concIude that the other information: 

• Is consistent with the financiaI statements and does not contain materiaI misstatements. 

• Contains aII the information regarding the management repor-t and the other information as required by 
Part 9 of Book 2 of the Dutch CiviI Code. 

We have read the other information. Based on our knowIedge and understanding obtained through our audit 
of the financiaI statements or otherwise, we have considered whether the other information contains 
materiaI misstatements. 

By performing these procedures, we compIy with the requirements of Part 9 of Book 2 of the Dutch CiviI 
Code and the Dutch Standard 720. The scope of the procedures performed is substantiaIIy Iess than the 
scope of those performed in our audit of the financiaI statements. 

Management is responsibIe for the preparation of the other information, incIuding the Management Board's 
Report in accordance with Part 9 of Book 2 of the Dutch CiviI Code, and the other jnformation as required by 
Part 9 of Book 2 of the Dutch CiviI Code. 

Description of responsibi1ities regarding the financia1 statements 

Responsibi1ities of Management and the Supervisory Board for the financia1 statements 

Management is responsibIe for the preparation and fair presentation of the financiaI statements in 
accordance with EU-IFRS and Part 9 of Book 2 of the Dutch CiviI Code. Furthermore, management is 
responsibIe for such internaI controI as management determines is necessary to enabIe the preparation of 
the financiaI statements that are free from materiaI misstatement, whether due to fraud or error. 
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As part of the preparation of the financiaI statements, management is responsib1e for assessing the 
company's abiIity to continue as a going concern. Based on the financiaI reporting frameworks mentioned, 
management shouId prepare the financiaI statements using the going concern basis of accounting unIess 
management either intends to Iiquidate the company or to cease operations, or has no reaIistic aIternative 
but to do so. 

Management shouId disc1ose events and circumstances that may cast significant doubt on the company's 
abiIity to continue as a going concern in the financiaI statements. 

The Management Board is responsib1e for overseeing the company's financiaI reporting process. 

0ur responsibi1ities for the audit of the financia1 statements 

0ur objective is to p1an and perform the audit assignment in a manner that aIIows us to obtain sufficient and 
appropriate audit evidence for our opinion. 

0uraudit has been performed with a high, but not absoIute, IeveI of assurance, which means we may not 
detect aII materiaI errors and fraud during our audit. 

Misstatements can arise from fraud or error and are considered materiaI if, individuaIIy or in the aggregate, 
they couId reasonabIy be expected to inf1uence the economic decisions of users taken on the basis of these 
financiaI statements. The materiaIity affects the nature, timing and extent of our audit procedures and the 
evaIuation of the effect of identified misstatements on our opinion. 

We have exercised professionaI judgement and have maintained professionaI scepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethicaI requirements and independence 
requirements. 0ur audit inc1uded among others: 

• Identifying and assessing the risks of materiaI misstatement of the financiaI statements, whether due to 
fraud or error, designing and performing audit procedures responsive to those risks, and obtaining audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 

materiaI misstatement resuIting from fraud is higher than for one resuIting from error, as fraud may 
invoIve coIIusion, forgery, intentionaI omissions, misrepresentations, or the override of internaI controI. 

• 0btaining an understanding of internaI controI reIevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the company's internaI controI. 

• EvaIuating the appropriateness of accounting poIicies used and the reasonabIeness of accounting 
estimates and reIated disclosures made bv management. 

• ConcIuding on the appropriateness of management's use of the going concern basis of accounting, and 
based on the audit evidence obtained, whether a materiaI uncertainty exists re1ated to events or 
conditions that may cast signifjcant doubt on the company's abiIity to continue as a going concern. If we 
conc1ude that a materiaI uncertainty exists, we are required to draw attention in our auditor's report to 
the reIated discIosures in the financiaI statements or, if such discIosures are inadequate, to modify our 
opinion. 0ur concIusionsare based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the company to cease to continue as a going concern. 

• EvaIuating the overaII presentation, structure and content of the financiaI statements, incIuding the 
discIosures. 
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• EvaIuating whether the financiaI statements represent the under1ying transactions and events in a 
manner that achieves fair presentation. 

Because we are uItimateIy responsibIe for the opinion, we are aIso responsibIe for directing, supervising and 
performing the group audit. In this respect we have determined the nature and extent of the audit 
procedures to be carried out for group entities. Decisive were the size and/or the risk profiIe of the group 
entities or operations. 0n this basis, we seIected group entities for which an audit or review had to be 
carried out on the compIete set of financiaI information or specific items. 

We communicate with the Management Board and Audit Committee regarding, among other matters, the 
pIanned scope and timing of the audit and significant audit findings, incIuding any significant findings in 
internaI controI that we identified during our audit. 

We provide the Supervisory Board with a statement that we have compIied with reIevant ethicaI 
requirements regarding independence, and to communicate with them aII reIationships and other matters 
that may reasonabIy be thought to bear on our independence, and where appIicabIe, re1ated safeguards. 

Rotterdam, March 21, 2024 

DeIoitte Accountants B.V. 

Signed on the originaI: H.C. Rebergen 
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