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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q

¥ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934
For the quarterly period ended March 31, 2018
OR

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from to

Commission File Number 001-16625

BUNGE LIMITED

(Exact name of registrant as specified in its charter)

Bermuda 98-0231912

(Statei or cher jurisdiction of incorporation or (LR.S. Employer Identification No.)
organization)

50 Main Street, White Plains, New York 10606

(Address of principal executive offices) (Zip Code)

(914) 684-2800
(Registrant’s telephone number, including area code)
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes §y No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes y No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer”, “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act. (Check one):
Non-accelerated filer ~
Large accelerated Accelerated filer (Do not check if a Smaller reporting Emerging growth
filer y - smaller company company
reporting company)
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Securities Exchange Act of 1934). Yes No
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Securities Exchange
Actof 1934). Yes " No ¥y
As of April 25, 2018 the number of shares issued of the registrant was:
Common shares, par value $.01 per share: 140,945,157
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PART I— FINANCIAL INFORMATION

ITEM 1.FINANCIAL STATEMENTS

BUNGE LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)

(U.S. dollars in millions, except per share data)

Three Months

Ended

March 31,

2018 2017
Net sales $10,641 $11,121
Cost of goods sold (10,257 ) (10,661 )
Gross profit 384 460
Selling, general and administrative expenses 344 ) (378 )
Interest income 8 12
Interest expense (70 ) (65 )
Foreign exchange gains (losses) — 56
Other income (expense) — net 24 @3 )
Income (loss) from continuing operations before income tax 2 82
Income tax (expense) benefit (19 ) (28 )
Income (loss) from continuing operations (17 ) 54
Income (loss) from discontinued operations, net of tax 2 ) (6 )
Net income (loss) (19 ) 48
Net (income) loss attributable to noncontrolling interests 2 ) (1 )
Net income (loss) attributable to Bunge (21 ) 47
Convertible preference share dividends (8 ) (8 )
Net income (loss) available to Bunge common shareholders $29 ) $39
Earnings per common share—basic (Note 18)
Net income (loss) from continuing operations $(0.20 ) $0.31
Net income (loss) from discontinued operations 0.01 ) 004 )H

Net income (loss) attributable to Bunge common shareholders  $(0.21 ) $0.27
Earnings per common share—diluted (Note 18)

Net income (loss) from continuing operations $(0.20 ) $0.31
Net income (loss) from discontinued operations 0.01 ) 004 )H

Net income (loss) attributable to Bunge common shareholders  $(0.21 ) $0.27

Dividends declared per common share $0.46 $0.42
The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUNGE LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(Unaudited)

(U.S. dollars in millions)

Net income (loss)

Other comprehensive income (loss):

Foreign exchange translation adjustment

Unrealized gains (losses) on designated cash flow and net investment hedges, net of tax (expense)
benefit of $(1) in 2018 and nil in 2017

Reclassification of realized net losses (gains) to net income, net of tax expense (benefit) of nil in 2018
and nil in 2017

Pension adjustment, net of tax (expense) benefit of nil in 2018 and nil in 2017

Total other comprehensive income (loss)

Total comprehensive income (loss)

Less: comprehensive (income) loss attributable to noncontrolling interests

Total comprehensive income (loss) attributable to Bunge

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUNGE LIMITED AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)
(U.S. dollars in millions, except share data)
March 31, December 31,

2018 2017
ASSETS
Current assets:
Cash and cash equivalents $287 $ 601
Trade accounts receivable (less allowances of $113 and $107) (Note 13) 1,686 1,501
Inventories (Note 6) 6,952 5,074
Other current assets (Note 7) 4,451 3,227
Total current assets 13,376 10,403
Property, plant and equipment, net 5,735 5,310
Goodwill 800 515
Other intangible assets, net 801 323
Investments in affiliates 462 461
Deferred income taxes 513 516
Time deposits under trade structured finance program (Note 5) 318 315
Other non-current assets (Note 8) 1,079 1,028
Total assets $23,084 $ 18,871
LIABILITIES AND EQUITY
Current liabilities:
Short-term debt $1,293 $304
Current portion of long-term debt (Note 12) 14 15
Letter of credit obligations under trade structured finance program (Note 5) 318 315
Trade accounts payable (includes $719 and $583 carried at fair value) 3,909 3,395
Other current liabilities (Note 10) 3,016 2,186
Total current liabilities 8,550 6,215
Long-term debt (Note 12) 5,446 4,160
Deferred income taxes 361 223
Other non-current liabilities 980 916
Commitments and contingencies (Note 15)
Redeemable noncontrolling interest (Note 16) 470 —
Equity (Note 17):
Convertible perpetual preference shares, par value $.01; authorized, issued and outstanding: 690 690
2018 and 2017 - 6,899,700 shares (liquidation preference $100 per share)
Common shares, par value $.01; authorized — 400,000,000 shares; issued and outstanding: | 1
2018 — 140,904,028 shares, 2017 — 140,646,829 shares
Additional paid-in capital 5,233 5,226
Retained earnings 8,008 8,081
Accumulated other comprehensive income (loss) (Note 17) (5,947 ) (5,930 )
Treasury shares, at cost - 2018 and 2017 - 12,882,313 shares (920 ) (920 )
Total Bunge shareholders’ equity 7,065 7,148
Noncontrolling interests 212 209
Total equity 7,277 7,357
Total liabilities, redeemable noncontrolling interest and equity $23,084 $ 18,871

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUNGE LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(U.S. dollars in millions)

OPERATING ACTIVITIES
Net income (loss)

Adjustments to reconcile net income (loss) to cash provided by (used for) operating activities:

Impairment charges

Foreign exchange (gain) loss on net debt
Bad debt expense

Depreciation, depletion and amortization
Share-based compensation expense
Deferred income tax (benefit)

Other, net

Changes in operating assets and liabilities, excluding the effects of acquisitions:

Trade accounts receivable

Inventories

Secured advances to suppliers

Trade accounts payable and accrued liabilities

Advances on sales

Net unrealized gain (loss) on derivative contracts

Margin deposits

Marketable securities

Beneficial interest in securitized trade receivables

Other, net

Cash provided by (used for) operating activities

INVESTING ACTIVITIES

Payments made for capital expenditures

Acquisitions of businesses (net of cash acquired)

Proceeds from investments

Payments for investments

Settlement of net investment hedges

Proceeds from beneficial interest in securitized trade receivables
Payments for investments in affiliates

Other, net

Cash provided by (used for) investing activities

FINANCING ACTIVITIES

Net change in short-term debt with maturities of 90 days or less
Proceeds from short-term debt with maturities greater than 90 days
Repayments of short-term debt with maturities greater than 90 days
Proceeds from long-term debt

Repayments of long-term debt

Proceeds from the exercise of options for common shares
Dividends paid

Three
Months
Ended
March 31,
2018 2017

$(19) $48

2 1

33 14

10 11
142 130

7 10
(15 ) az )
2 14

47 27

(1,466 (252 )
(110) 10

268 421

93 ) ©7 )
435  (259)
(187) (83 )
(153) @47 )
(432) (564 )
13 Hyas )
(1,542 (603 )

(105 ) (182)
(968 ) (367 )
336 59
(620) (65 )
10 —
431 556
(16 ) 45 )
© )@ )
(938) (51 )

931 170
53 108
— (50 )
2,560 1,432
(1,296 (1,258
4 46
(73 ) (67 )
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Other, net G Y6 )
Cash provided by (used for) financing activities 2,174 376
Effect of exchange rate changes on cash and cash equivalents, and restricted cash @ )20
Net increase (decrease) in cash and cash equivalents, and restricted cash (313 ) (258)
Cash and cash equivalents, and restricted cash - beginning of period 605 938
Cash and cash equivalents, and restricted cash - end of period $292 $680

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUNGE LIMITED AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY AND REDEEMABLE
NONCONTROLLING INTERESTS

(Unaudited)
(U.S. dollars in millions, except share data)
Convertible
Preference Shares Common Shares
Redeemable Addition ﬂ ' Accumulated Non-
Non- L etained Other Treasury Total
ﬁhares AmourfShares AmoRaid-in . Controlhg )
Controlling .. . Earnings ComprehenSivares (%ulty
Capital Interests
Interests Income (Loss)
Balance,

$— 6,899,700 $690 140,646,829 $ 1 $5,226 $8,081 $(5,930 ) $(920) $209 $7,357
January 1, 2018

Net income (loss) — — S — S (21 ) — _ 2 19 )
Other

comprehensive 4 — R — — — — (17 ) — 3 14 )
income (loss)
Dividends on
common shares
Dividends on
preference shares
Deconsolidation
of a subsidiary
Acquisition of
noncontrolling 466 — —  — — — — — — — —
interest

Share-based

compensation —  — —  — — 7 — — _ _ 7
expense

Impact of
adoption of new
accounting
standards ()
Issuance of
common shares
Balance,

March 31, 2018 $470 6,899,700 $690 140,904,028 $ 1 $5,233 $8,008 $(5,947 ) $(920) $212 $7,277

(1) See Note 2 for further details.

- - - 65 ) — — — 65 )
- — - — — — (8 ) — — — ® )
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Convertible Common Shares
Preference Shares
Redeemable .. Accumulated
Additional . on-
Non- . Iifetamt{(ither Treasua( Total
Shares AmountShares AmourRaid-in ) ontrolhﬁ )
Controlling .. . EarningsomprehenShares éulty
Capital Interests
Interests Income (Loss)

Balance, January 1,

2017 $ 6,900,000 $ 690 139,500,862 $
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