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Nufarm HY25 results presentation 
 
 
Attached is Nufarm Limited’s (ASX: NUF) (Nufarm) HY25 results presentation which will be delivered by 
Nufarm Executives today at 10:00am AEST. 
 
CEO, Greg Hunt, CFO, Brendan Ryan, Rico Christensen, Group Executive Portfolio Solutions and Brent 
Zacharias, Group Executive Nuseed will provide an overview of the half year financial results for analysts 
and investors via webcast and teleconference. 
 
A briefing for investors will be held at 10:00am AEST on the same day. Participants looking to join the 
teleconference must pre-register at: 
 
Pre-registration link   https://s1.c-conf.com/diamondpass/10046197-sgy6df.html 
 
Participants will receive a calendar invitation and a unique code which should be quoted when dialling 
into the call.  
 
The webcast of the results announcement will also be available live at: 
Webcast link  https://webcast.openbriefing.com/nuf-hyr-2025/ 
 
If you wish to view the presentation live via the webcast it is recommended that you log in 10 to 15 
minutes prior to start time. An archived version will be available at the same link on demand and on the 
Nufarm website later in the day. 
 

- ends - 
 
Authorised by  
Kate Hall 
Company Secretary 

 
Investor contact 
Grant Saligari  
General Manager Investor Relations and 
Corporate Development 
grant.saligari@nufarm.com 

  

 
 

About Nufarm  

Nufarm is a global crop protection and seed technologies company that helps farmers and businesses meet the 
global challenges of food, feed, fibre and sustainable fuel production. Nufarm brings its proven agility, innovation 
capabilities and partnerships to help its customers in a rapidly changing world. Established over 100 years ago, it is 
listed on the Australian Securities Exchange (ASX:NUF) with its head office in Melbourne, Australia. Nufarm is the 
first company to develop and commercialise plant based omega-3 and has developed and commercialised 
advanced bioenergy feedstock technology. 
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+61 3 9282 1000 
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General

This presentation has been prepared by Nufarm Limited. The information contained in this presentation is for informational purposes only as at the date of this presentation on 21 May 
2025 . The information contained in this presentation is not investment or financial product advice & is not intended to be used as the basis for making an investment decision. The 
presentation is not intended (nor does it) constitute an offer or invitation by or on behalf of Nufarm Limited, its subsidiaries, or any other person to subscribe for, purchase or otherwise 
deal in any securities, nor are they intended to be used for the purpose of or in connection with any offers or invitations to subscribe for, purchase or otherwise deal in any securities. 
This presentation has been prepared without taking into account the investment objectives, financial situation or particular needs of any particular person.

Forward looking statements

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions & conclusions contained in this 
presentation. To the maximum extent permitted by law, none of Nufarm Limited, its directors, employees or agents, nor any other person accepts any liability, including, without 
limitation, any liability arising out of fault or negligence, for any loss arising from the use of the information contained in this presentation.

This presentation includes certain forecasts, outlook statements, prospects or returns, & other forward looking statements that are based on information & assumptions known to date 
& are subject to various risks & uncertainties including (without limitation) changes in product demand, the timing & success of new product launches, decisions by regulatory 
authorities regarding approval & ongoing registration of our products, operational changes, difficulties or delays in manufacturing, third party supply interruptions, weather volatility, 
cyberattack/unauthorised access, the loss of key personnel, safety incidents, environmental damage, product contamination & quality, compliance breaches, litigation or government 
investigations, global economic & geo-political uncertainty & conflict, energy security & inflation including increases in costs of goods, & the effect of economic conditions 
generally. Actual results, performance or achievements may be significantly different from those expressed in, or implied by, these forward looking statements. Such forward looking 
statements are not guarantees of future performance. Many of the known & unknown risks & uncertainties impacting these forward looking statements are beyond the control of 
Nufarm Limited. Further information is contained in Nufarm’s 2024 Annaul Report which is available at Nufarm’s corporate website. Accordingly, no representation or warranty, 
express or implied, is given as to the accuracy, completeness or correctness, likelihood of achievement or reasonableness of any forward looking statements contained in this 
presentation.

Before making an investment decision, you should consider, with or without the assistance of a financial advisor, whether an investment is appropriate in light of your particular 
investment needs, objectives & financial circumstances. Past performance is no guarantee of future performance. 

Non-IFRS information

Nufarm Limited results are reported under International Financial Reporting Standards (IFRS) including Underlying EBIT & Underlying EBITDA which are used to measure segment 
performance. The presentation also includes certain non-IFRS measures including Underlying net profit after tax & Gross profit margin. These measures are used internally by 
management to assess the performance of our business, make decisions on the allocation of our resources & assess operational management. Non-IFRS measures have not been 
subject to audit or review. Certain figures may be subject to rounding differences. Refer to Appendices for the definitions of non-IFRS information & a reconciliation of Underlying EBIT 
& Underlying EBITDA to Operating profit. All market share information in this presentation is based on management estimates based on internally available information unless 
otherwise indicated. All amounts are in Australian dollars unless otherwise stated.
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Strong recovery in Crop Protection. Actions to improve returns and free cash flow

•

•

•

•
•

•
•

•

•



7

•
•
•

•
•
•

•
•

Crop Protection

Seed Technologies

Balance sheet
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Strong performances on multiple fronts. 
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Crop protection benefiting from normalising market conditions and improved cost of goods position 
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1. Includes a $28m impact from a net realisable value adjustment associated with omega 3
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Clear actions to improve profitability, deliver higher returns and de-leverage the balance sheet
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Revenue +3% y/y. aNWC to Sales 39%. Leverage at 4.5x impacted by lower omega 3 earnings and FX translation

1. uEBITDA and uEBIT for 1H24 restated to exclude Share of net profits/(losses) of equity accounted investees

Refer to Appendix 1 for non-IFRS definitions and disclosures
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The ABL is secured against Receivables and Inventory and accommodates seasonal movements in Nufarm’s working capital. Core Net Debt comprises all other borrowings net of cash balances. Principally 
these borrowings are Nufarm’s US Senior Subordinated Notes, SLF and local borrowing facilities. An unsecured (NFF) short-term US$90m trade loan facility was established to fund the FY25 omega 3 
production and sale trade cycle that covers grower payments and associated costs.

Net debt increased 12% YoY. Primarily driven by omega 3 funding, timing on Capex spend and FX translation. 
Net leverage 4.5x. Excluding omega 3 impacts and weaker AUD, leverage at 1H25 ~3.8x
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Illustrative path to de-leveraging
CONCEPTUAL BUILDING BLOCKS (not to scale)

SeasonalStructural

Structural

Actions underway to reduce net debt and leverage



Strong Crop Protection volume growth and positive mix impact 
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1H24

Seed
Tech. 256

1,758

CP - Volume

99

CP -Mix

36

CP - Price

(75)

Seed Tech.

(7)

1H25

Seed
Tech. 249

1,811

+53M +3%

CP 1,502 CP 1,562

+53M +3%
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Operating cash flow reflects the seasonal working capital build, with Net working capital down ~$100m YoY
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Net working capital improved ~$100m year on year. Average net working capital to sales of 39%

22-Mar

1,246

1,182

(1,287)

1,140

22-Sep

550

1,602

(1,290)

863

23-Mar

1,185

1,788

(1,266)

1,707

23-Sep

671

1,464

(772)

1,363

24-Mar

1,318

1,422

(1,077)

1,662

24-Sep

668

1,166

(882)

952

25-Mar

1,323

1,343

(1,105)

1,560

27.4% 26.8% 33.2% 41.9% 47.1% 43.5% 39.2%ANWC/sales
(%)

Trade & Other Receivables Inventories Trade & Other Payables
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Half on half inventory days1 improvement of 22 Days. On target for 25 Year on Year inventory days reduction2
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Significant lift in Capex from FY22 to support Seed Technologies, plant HSE and growth opportunities.
Requirements expected to moderate from 2H FY25 and further into FY26
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1. company estimate





Well positioned, but several uncertainties could impact the second half

1. For forward looking statements refer to the disclaimer on page 2 of this presentation.
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1.  For forward looking statements refer to the disclaimer on page 2 of this presentation.







1. Non-IFRS measures have not been subject to audit or review.  Refer to the disclaimer on page 2 of this presentation .



6 months ended 6 months ended

Revenue - Underlying 31 Mar 2025 31 Mar 2024 Change Change

($000s) $000 $000 $000 %

Crop protection

APAC 462,059                458,873                3,186                1%

North America 624,156                636,643                (12,487)             (2%)

Europe 475,443                406,468                68,975              17%

Total Crop protection 1,561,658             1,501,984             59,674              4%

Seed Technologies 249,223                256,058                (6,835)               (3%)

Corporate -                       -                       -                       -

Nufarm Group 1,810,881             1,758,042             52,839              3%

6 months ended 6 months ended

EBITDA - Underlying 31 Mar 2025 31 Mar 2024 Change Change

($000s) $000 $000 $000 %

Crop protection

APAC 65,131                  50,356                  14,775              29%

North America 47,482                  47,756                  (274)                  (1%)

Europe 90,245                  71,726                  18,519              26%

Total Crop protection 202,858               169,838               33,020              19%

Seed Technologies 40,747                  76,035                  (35,288)             (46%)

Corporate (37,709)                (27,254)                (10,455)             38%

Nufarm Group 205,896                218,619                (12,723)             (6%)

6 months ended 6 months ended

EBIT - Underlying 31 Mar 2025 31 Mar 2024 Change Change

($000s) $000 $000 $000 %

Crop protection

APAC 56,226                  42,086                  14,140              34%

North America 27,334                  30,332                  (2,998)               (10%)

Europe 42,986                  21,895                  21,091              96%

Total Crop protection 126,546               94,313                 32,233              34%

Seed Technologies 15,921                  54,588                  (38,667)             (71%)

Corporate (39,731)                (28,291)                (11,440)             40%

Nufarm Group 102,736                120,610                (17,874)             (15%)

6 months ended 6 months ended

31 Mar 2025 31 Mar 2024 Change Change

($000s) $000 $000 $000 %

Europe (EUR)

Revenue 286,185                245,973                40,212              16%

EBITDA - Underlying 53,951                  43,205                  10,746              25%

EBIT - Underlying 25,318                  13,052                  12,266              94%

North America (USD)

Revenue 398,465                417,417                (18,952)             (5%)

EBITDA - Underlying 29,699                  31,497                  (1,798)               (6%)

EBIT - Underlying 16,764                  20,069                  (3,305)               (16%)

6 months ended 6 months ended
31 March 2025 31 March 2024

$000 $000
Underlying EBITDA 205,896                   218,619                   
add Depreciation and amortisation excluding material items (103,160)                 (98,009)                   
Underlying EBIT 102,736                   120,610                   
Material items impacting operating profit (10,764)                   (26,680)                   
Operating profit 91,972                     93,930                     



Continuing Operations
Underlying Material items Total Underlying Material items Total

$000 $000 $000 $000 $000 $000

Revenue 1,810,881      -                     1,810,881      1,758,042         -                     1,758,042         

Cost of sales (1,278,605)     (7,648)            (1,286,253)     (1,249,903)       (26,680)          (1,276,583)       

Gross profit 532,276         (7,648)            524,628         508,139            (26,680)          481,459            

Sales, marketing and distribution expenses (289,593)        261                (289,332)        (269,768)          -                     (269,768)          

General and administrative expenses (108,994)        (2,903)            (111,897)        (97,705)            -                     (97,705)            

Research and development expenses (34,012)          (474)               (34,486)          (22,333)            -                     (22,333)            

Operating expenses (432,599)        (3,116)            (435,715)        (389,806)          -                     (389,806)          

Other income 3,059             -                     3,059             2,277                -                     2,277                

Operating profit 102,736         (10,764)          91,972           120,610            (26,680)          93,930              

D&A (103,160)        (103,160)        (98,009)            (98,009)            

EBITDA 205,896         (10,764)          195,132         218,619            (26,680)          191,939            

Share of net profits/(losses) of associates (429)               -                     (429)               (1,211)              -                     (1,211)              

Net interest expenses (48,816)          -                     (48,816)          (49,804)            -                     (49,804)            

Net foreign exchange gains/(losses) 733                -                     733                (3,240)              -                     (3,240)              

Net financing costs (48,083)          -                     (48,083)          (53,044)            -                     (53,044)            

Profit before tax 54,224           (10,764)          43,460           66,355              (26,680)          39,675              

Income tax benefit/(expense) (15,759)          2,050             (13,709)          (15,498)            24,987           9,489                

Profit for the period 38,465           (8,714)            29,751           50,857              (1,693)            49,164              

6 months ending 31 Mar 20246 months ending 31 Mar 2025



6 months ended 
31 March 2025

6 months ended 
31 March 2025

6 months ended 
31 March 2024

6 months ended 
31 March 2024

$000 $000 $000 $000

pre-tax after-tax pre-tax after-tax
Material items by category:

Asset rationalisation and restructuring (10,764)                  (8,714)                    -                           -                           

Idle plant capacity -                             -                             (26,680)                (19,417)                

Deferred tax asset recognition -                             -                             -                           17,724                 

Total profit/(loss) (10,764)                  (8,714)                    (26,680)                (1,693)                  



Underlying Material items Total group
6 months ended 31 March 2025 $000 $000 $000
Cash flows from operating activities
Net operating cash flows (456,695)                (2,340)                    (459,035)              

Cash flows from investing activities

Net investing cash flows (148,073)                -                             (148,073)              

Cash flows from financing activities
Net financing cash flows 430,487                 -                             430,487               

Net operating, investing and financing cash flows (174,281)                (2,340)                    (176,621)              

Underlying Material items Total group

6 months ended 31 March 2024 $000 $000 $000

Cash flows from operating activities
Net operating cash flows (180,470)                (26,698)                  (207,168)              

Cash flows from investing activities
Net investing cash flows (109,518)                -                             (109,518)              

Cash flows from financing activities
Net financing cash flows 181,911                 -                             181,911               

Net operating, investing and financing cash flows (108,077)                (26,698)                  (134,775)              



NWC outflow driven by seasonality & first half build than the pcp



1. 6 months ended 31 March 2025 reported results converted at 6 months ended 31 March 2024 foreign currency exchange rates

A$ million

Mar 2025
Reported

Mar 2025

Constant1 

currency

Mar 2024 
Reported

Constant 
currency 

% Change

Revenue 1,810.9 1,807.5 1,758.0 3%
Underlying EBITDA 205.9 206.7 218.6 -5%
Underlying EBIT 102.7 104.7 120.6 -13%

A$1 = HY25 HY24 % change
USD 0.644 0.656 -2%
EUR 0.605 0.606 0%
GBP 0.504 0.524 -4%

A$1 = HY25 HY24 % change
USD 0.626 0.651 -4%
EUR 0.578 0.604 -4%
GBP 0.483 0.516 -6%

6 months ended

Average exchange rates HY25 v HY24

Spot exchange rates HY25 v HY24
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Our Crop Protection pipeline crops, segments and geographies – selected products

1. The estimated launch year indicated is for the first country. For products launched in more than one country, the estimated launch date may fall in different years
2. This is selected products only and not the complete pipeline.
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Sources: Prof B Hankamer - Institute for Molecular Bioscience (IMB) UQ | Food & Agricultural Organisation of The United Nations;
United Nations Department of Economic & Social Affairs, Population Division: The World Population Prospects (2019), Phillips McDougall, Agribusiness intelligence 2017












































