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What we do

We take great pride in supplying essential food 

and feed products to the world. Our agricultural 

network spans 39 countries, drawing on our close 

food and feed supply networks. As one of the largest 

to hundreds of ports around the world annually. 

We believe in 
the power of 
connection.
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portfolio and the strength of our industrial 

chains in Argentina showing their full potential 

now and into the future.

Our commitment to sustainability

was launched to further enhance incident reporting, 

across our network. We introduced a new goal to 

It gives me great pleasure to welcome you to 
Viterra’s 2024 half-year financial report. 

During the first half of the year, we witnessed a 
significant recovery to crop production across 
regions that were severely impacted by dry 
weather conditions in 2023. While the demand 
for agricultural commodities remains strong, 
increased supply has tempered previously 
volatile markets, resulting in lower commodity 
prices and tighter margins across the industry. 

David Mattiske 

A message from our 
Chief Executive O�cer
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Looking ahead

aspects of our integration planning towards our 

agricultural products.
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North 
America

4

4

3

17

163

6

8

6

South 
America

leased assets and were correct 

Storage and Handling

265+ 
storage facilities in

14 
countries

facilities in key growing regions 

MarketingOrigination 
 

network and strong producer 

relationships, we originate 

worldwide.

the world. 

127m 
tonnes of 
commodities 
marketed in 2023

marketing 
o�ces in

30  
countries

Our network

Encarnacion,  
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Europe

Europe

Australia and 
New Zealand

Asia

Africa

10

7

4

8

29

2

6

3

6

69

1,494 
ocean freight voyages

Logistics

200+ 
ocean-going vessels

26 
port terminals in

9 
countries

Port Terminals

30+ 
processing and 
refining facilities in

11 
countries

Processing and Refining

ships to destinations around 

the world.

We own a range of facilities that 
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112
US$million

Adjusted net income

0.5x 
1 LTM: Last 12 months.

Net debt to LTM 1 EBITDA 

62 mMT
Wheat, corn, soybeans and 
soybean meal dominant 
commodities for 2024

Sales volume 

691
US$million

EBITDA

23
US$billion

Revenue

310
US$million

Adjusted FFO

893
US$million

Net debt

8  HY 2024 in numbers

9   A message from our  

 10  Management discussion 
and analysis

HY 2024 in numbers

Management discussion

8 Half-year report 2024

70
US$million

Net income

Lameroo, Australia
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year, highlight the resilience of our network. 

Peter Mouthaan 

China. Concurrently, our integration planning processes 

continue. For the second half, our positioning and 

right footprint and people in place.

A message from our 
Chief Financial O�cer 
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As we review the first half of 2024, we reflect on our commitment to delivering essential food 
and feed products to our customers amidst challenging market conditions. This period has 
been characterised by a lower price environment and a more balanced supply and demand 
landscape. Within these dynamics, we have remained focused on managing complexities 
and capitalising on emerging opportunities, all while advancing our integration planning and 
regulatory approval processes for our combination with Bunge. 



Half-year report 2024

Management discussion 
and analysis

10

Income statement analysis 

Revenue and gross margin

Selling and administrative expenses

Loss on remeasurement of disposal group held for sale

Net financing costs

Taxes

(Adjusted) net income and EBITDA

1 for the period was 

Million tonnes  2024 2023 Change %

39.1

Oilseeds

Cotton 0.6 0.3

1.1

Total 62.3 63.9 (3%)

Marketing volumes sold
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Balance sheet analysis

Non-current assets

• 

• 

• 

• 

carried forward.

Current assets

• 

• 

• 

• 

Equity

Non-current liabilities

CEO message           Our network           Management discussion           Financials
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Management discussion 
and analysis continued...

12

Current liabilities

• 

• 

• 

Liquidity and working capital management
3

5 is strongly correlated to readily 

6

Financing



Half-year report 2024 13

Capital expenditure 

such as facility upgrades and construction of assets. 

Non-IFRS metric definitions

CEO message           Our network           Management discussion           Financials

Viterra uses the following non-IFRS metrics:

1 Adjusted net income (loss) 

2 EBITDA

3 Working capital

4 Net debt

5 Total funding

6 Adjusted FFO
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Management discussion 
and analysis continued…

14

Non-IFRS metric notes

Adjusted net income

Note  2024  2023

1  (4)  34

Certain (gains) and charges

 
for sale 3  –  163 

Acquisition and integration costs  50 

3  1 

19  –

5  1  –

6  –

Subtotal  46  178 

Total adjustments to net income  42  212 

IFRS net income  70  141 

Adjusted net income  112  353 

1

3

operating results.

5

6

to routine operations.
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Unaudited condensed 
consolidated interim 
financial statements
For the six months ended 30 June 2024

Viterra Limited

Contents
Financial statements

 

 

 

 
of changes of equity

CEO message           Our network           Management discussion           Financials
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Independent Review Report to Viterra Limited 

Conclusion 

Basis for conclusion

Conclusion relating to going concern

Auditor’s review report 
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Auditor’s review report continued... 
Responsibilities of the directors

Use of our report

Deloitte LLP



18 Half-year report 2024

Notes  2024  2023

Gross margin  473  889 

 

 — 

 — 

Dividend income

(Loss)/income before income taxes  (1)  202 

Income for the period  70  141 

 

Attributable to:

Non-controlling interests

For the six months ended 30 June (unaudited)

Condensed consolidated statement of  
income 
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 2024  2023

Other comprehensive income1  

 
in subsequent periods1:

 —  3 

income in subsequent periods:
  (108)  22 

Other comprehensive (loss)/income  (108)  25 

Total comprehensive (loss)/income  (38)  166 

Attributable to:

Non-controlling interests

 

Condensed consolidated statement of 
comprehensive income 
For the six months ended 30 June (unaudited)
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Notes
 2024
 (unaudited)

 2023 
 (audited)

Assets
Non-current assets

 7,128  7,265
Current assets
Biological assets

 — 

 — 

 11,189  12,224
Total assets  18,317  19,489

Equity and liabilities
Capital and reserves – attributable to equity holders

Non-controlling interests

Total equity  5,189  5,344

Non-current liabilities   

Borrowings

 7,249  6,278
Current liabilities     

Borrowings

 5,879  7,867
Total equity and liabilities  18,317  19,489

As at 30 June 2024 and 31 December 2023

Condensed consolidated statement of  
financial position 
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Notes  2024  2023

Operating activities

Adjustments for:

 — 

 — 

 — 

 — 

Cash generated by operating activities before working capital 
changes, interest and tax

 637  1,068 

Working capital changes   

Decrease in inventories

Total working capital changes  162  1,041 

Cash generated from operating activities  799  2,109 

Net cash generated by operating activities  415  1,489 

Investing activities   

 — 

 — 

 — 

Dividends received

Net cash used in investing activities  (11)  (75)

Condensed consolidated statement of  
cash flows 
For the six months ended 30 June (unaudited)
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Notes  2024  2023

Financing activities  

credit facilities

credit facilities

 (359)  (1,170)

 — 

Cash and cash equivalents, end of period  567  881 

 — 

   

 

 

   

Condensed consolidated statement of  
cash flows continued... 
For the six months ended 30 June (unaudited)
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For the six months ended 30 June (unaudited)

Retained 
earnings

Share  
premium

 Other  
reserves 

Total reserves
and retained 

earnings
 Share 
capital 

Total equity 
attributable to 
equity holders

Non- 
controlling 

interests
Total 

equity

At 1 January 2024  4,213  1,945  (978)  5,180  1  5,181  163  5,344 

 —  —  — 

 —  — 

Total comprehensive 
income/(loss)

 72  —  (108)  (36)  —  (36)  (2)  (38)

 —  —  —  — 

 —  —  —  —  —  — 

At 30 June 2024  4,286  1,828  (1,086)  5,028  1  5,029  160  5,189 

 

Retained 
earnings

Share  
premium

 Other  
reserves 

Total reserves
and retained 

earnings
 Share 
capital 

Total equity 
attributable to 
equity holders

Non- 
controlling 

interests
Total 

equity

At 1 January 2023  3,756  2,396  (1,050)  5,102  1  5,103  156  5,259 

 —  —  — 

income
 —  — 

Total comprehensive 
income

 133  —  21  154  —  154  12  166 

 —  —  —  —  —  — 

 —  —  —  — 

 —  —  —  —  —  — 

At 30 June 2023  3,889  2,061  (1,029)  4,921  1  4,922  169  5,091 

Condensed consolidated statement of  
changes of equity 

CEO message           Our network           Management discussion           Financials
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

Note 1. Accounting policies

Basis of preparation
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Adoption of new and revised standards

Note 2. Revenue

Six months ended
30 June 2024

Six months ended
30 June 2023

Total 22,572 28,762

 

Note 3. Remeasurement loss of assets held for sale

Note 1. Accounting policies continued...
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

Note 4. Interest expense

Six months ended
30 June 2024

Six months ended
30 June 2023

Lease obligations

Total (257) (299)

 

Note 5. Income tax

Six months ended
30 June 2024

Six months ended
30 June 2023

Total income tax recovery/(expense) reported in the condensed  
consolidated statement of income

71 (61)
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Note 5. Income tax continued...

Six months ended
30 June 2024

Six months ended
30 June 2023

Group (loss)/income before income tax (25) 175 

Income tax recovery/(expense) 71 (61)
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

Note 6. Property, plant and equipment

Freehold 
land and 

buildings

  
Plant and 

equipment 

Right-of-
use assets 
– Freehold 

land and 
buildings

 
Right-of-

use assets 
– Plant and 
equipment

Bearer
plants Total 

Gross carrying amount: 

 —  — 

 —  —  — 

 —  —  —  — 

 —  — 

movements

 —  —  — 

 —  —  —  — 

30 June 2024  1,287  5,333  385  1,905  147  9,057 

Accumulated depreciation and impairment: 

 —  —  — 

 — 

movements

 —  —  — 

30 June 2024  327  2,360  140  1,359  73  4,259 

Net book value 30 June 2024  960  2,973  245  546  74  4,798 

Net book value 31 December 2023  993  3,078  260  581  76  4,988 

Leases
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Note 7. Inventories

Note 8. Accounts receivable
as at 

30 June 2024
as at 

31 December 2023

Financial assets at amortised cost

Total 2,810 3,192
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

as at 
30 June 2024

as at 
31 December 2023

—

Total 100 101 

 

Note 9. Cash and cash equivalents

as at 
30 June 2024

as at 
31 December 2023

Bank and cash on hand

Total 567 530

Note 10. Share capital and reserves

Note 8. Accounts receivable continued...
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Note 11. Borrowings

as at 
30 June 2024

as at 
31 December 2023

Non-current borrowings

Lease liabilities

Total non-current borrowings 6,490 5,480

Current borrowings

Lease liabilities

Total current borrowings 1,294 2,430

Maturity
as at 

30 June 2024
as at 

31 December 2023

Total capital market notes 3,161 3,212
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

Note 11. Borrowings continued...

Revolving credit facility

Note 12. Accounts payable

as at 
30 June 2024

as at 
31 December 2023

Financial liabilities at amortised cost

Total 3,652 4,555

Note 13. Financial instruments
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Note 13. Financial instruments continued...

As at 30 June 2024 Notes
Amortised

cost FVtPL1 FVtOCI2 Total

Assets     

 —  —

 —  —

 —  —

 —  —

 —  —

4  2,724  1,085  15  3,824

Liabilities

Borrowings  —  —

 —  —

 —  —

4  11,067  1,026  —  12,093

 

  

  

  

As at 31 December 2023 Notes
Amortised

cost FVtPL1 FVtOCI2 Total

Assets     

 —

 —  —

 —  —

 —  —

 —  —

4  2,926  1,145  19  4,090

Liabilities

Borrowings  —  —

 —  —

 —  —

4  11,832  776  —  12,608
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

Note 14. Fair value measurements

Level 1: 

Level 2: 

Level 3:

As at 30 June 2024 Level 1 Level 2 Level 3 Total 

Commodity-related contracts    

 —

 —  —

 —  —

Financial contracts

 —  —

Total  126  959  —  1,085

 —

 —  —  —  —

As at 30 June 2024 Level 1 Level 2 Level 3 Total 

Commodity-related contracts    

 —  —

 —  —  —  —

 —  —

Financial contracts

 —  —

 —  —

 —  —

Total  96  930  —  1,026

 —

 —  —
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Note 14. Fair value measurements continued...

As at 31 December 2023 Level 1 Level 2 Level 3 Total 

Commodity-related contracts    

 —

 —  —

 —  —

Financial contracts

 —

Total  134  921  —  1,055

 —

 —  —  —  —

As at 31 December 2023 Level 1 Level 2 Level 3 Total 

Commodity-related contracts    

 —  —

 —  —

 —  —

Financial contracts

 —  —

 —  —

 —  —

Total  86  690  —  776

 —

 —  —

Note 15. Future commitments
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

2024 2023

Total 168 122

t

Note 16. Contingent liabilities

Litigation

Tax audits

Note 15. Future commitments continued...
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Notes to the unaudited condensed consolidated 
interim financial statements

CEO message           Our network           Management discussion           Financials

For the six months ended 30 June (unaudited)

Note 17. Related parties

Note 18. Acquisition and disposal of subsidiaries

Note 16. Contingent liabilities continued...
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Notes to the unaudited condensed consolidated 
interim financial statements 
For the six months ended 30 June (unaudited)

Note 19. War in Ukraine

Note 20. Subsequent events
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Disclaimer

inherent risks and uncertainties surrounding future 

assurance or guarantee that the occurrence of the 

are cautioned not to place undue reliance on these 

indirectly has an interest are separate and distinct 
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Find out more at
viterra.com

Bringing producers  
and consumers together 
in a world-leading 
agriculture network 

investor.relations@viterra.com

Media 
T: +1 (306) 569 6673

 

Enquiries


