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Appendix 4E

Nufarm Limited ABN 37 091 323 312

Preliminary final report for the year ended 30 September 2025

This statement includes the consolidated results for Nufarm Limited group for the year ended 30 September 2025 (“2025" or “FY25")

compared with the year ended 30 September 2024 (“2024" or “FY24").

1. Results for announcement to the market

2025 2024 Movement
Trading results $000 $000 $000 %
Revenue from ordinary activities 3,443,379 3,345,909 97,470 2.9%
Profit/(loss) from ordinary activities after tax attributable to members
- Before material items (22,870) (3,717) (19,153) 515.3%
- After material items (165,319) (5,598) (159,721) 2853.2%
2. Dividends and distributions
Final Final dividend Interim dividend
dividend (declared) Interim dividend (prior year) (prior year)
Dividends to shareholders 30 September 2025 31March 2025 30 September 2024 31 March 2024
Amount per security nil nil nil 4 cents
Franked amount per security at 30% nil nil nil nil
Amount per security of foreign source nil nil nil 4 cents
Date payable n/a n/a n/a 14 June 2024
Record date for entitlement n/a n/a n/a 30 May 2024
Distribution
rate (annualised) Total amount
Nufarm Step-up securities (%) ($000) Distribution date
Distribution - proposed and unrecognised at reporting date 7.632% 9,652 15 April 2026
Distribution - proposed and unrecognised at reporting date 7.976% 10,037 15 October 2025
Distribution - paid 8.508% 10,830 15 April 2025
Distribution - paid 8.462% 10,830 15 October 2024
Distribution - paid 8.320% 10,643 15 April 2024
Distribution - paid 7.660% 9,690 16 October 2023
3. Other summary data
Metrics 2025 2024
Net tangible assets per ordinary share ($) 244 2.65
Staff employed 3,068 3,159
4. Entities where control was gained during the period
Entities Date
Nufarm India Private Limited 13 September 2025

Nufarm Vietnam Co. Ltd.

23 December 2024

5. Entities where control was lost during the period

Entities

Date

Access Genetics Pty Ltd
Agcare Biotech Pty Ltd
Ag-seed Research Pty Ltd
Bestbeech Pty Ltd
Chemicca Limited

Crop Care Australasia Pty Ltd
Crop Care Holdings Limited
Masmart Pty Ltd

Nufarm Limited | Preliminary Final Report 2025

13 November 2024
13 November 2024
13 November 2024
2 July 2025

13 November 2024
16 July 2025
31January 2025

9 July 2025
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Appendix 4E continued

Nufarm Limited ABN 37 091 323 312

Entities

Date

Nufarm Korea Ltd
Nufarm Materials Limited
Nufarm Platte Pty Ltd
Pharma Pacific Pty Ltd

2 May 2025
13 November 2024
13 November 2024
13 November 2024

6. Details of equity accounted investees

Ownership %

Entity 2025 2024
Seedtech Pty Ltd 25.00% 25.00%
Leshan Nong Fu Trading Co., Ltd 35.00% 35.00%
Crop.zone GmbH 14.77% 14.77%

7. Commentary

Additional Appendix 4E disclosure requirements and further information including commentary on significant features of the
operating performance, results of segments, trends in performance and other factors affecting the results for the current period
are contained in the Preliminary Final Report for the year ended 30 September 2025. The consolidated financial statements
contained within the Preliminary Final Report for the year ended 30 September 2025, on which this report is based, have been

audited by KPMG.
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Directors’ Report

The directors present their report together with the financial report of Nufarm Limited
(‘the company’) and of the group, being the company and its subsidiaries and the

group’s interests in associates and jointly controlled entities, for the financial year ended
30 September 2025 and the auditor's report thereon.

Directors

The directors of the company at any time during or since the end of the financial year are:

J Gillam (Chair)

G Hunt (Managing Director)
A Gartmann

D Jones

M McDonald

A Percy

L Saint

F Tripodi

Unless otherwise indicated, all directors held their position as a director througout the entire period and up to the date of this
report. Details of the qualifications, experience and current committee responsibilities and other directorships of the directors are set

out below.

Name, qualifications and responsibilities

Tenure and experience

John Gillam
BCom, MAICD, FAIM

Independent non-executive chair
Member of the audit and risk committee
Member of the people, safety and
remuneration committee

Chair of the nomination committee

John Gillam joined the board on 31 July 2020 and was appointed chair on
24 September 2020.

John has extensive commercial and leadership experience from a 20-year career with
Wesfarmers where he held various senior leadership roles including chief executive officer
of the Bunnings Group, Managing Director of CSBP and chair of Officeworks. John is based
in Australia.

Other directorships (current and recent):

« Chair of Lendlease Group Limited (since October 2024)

« Chair of BlueFit Pty Limited (since February 2018)

« Chair of VetPartners (since March 2024)

« Director of Clontarf Foundation (since 2017)

« Former director and chair of CSR Limited (2017 to July 2024)

Greg Hunt
Harvard AMP, Grad Dip. Mgmt, AGSM, AICD

Managing director and CEO

Greg Hunt joined the board on 5 May 2015. Greg joined Nufarm in 2012 and was group
executive commercial operations prior to being appointed acting CEO in February 2015.

Greg has considerable executive and agribusiness experience. Greg had a successful career
at Elders before being appointed managing director of Elders Australia Limited, a position he
held between 2001-2007. After leaving Elders, Greg worked with various private equity firms
focussed on the agriculture sector and has acted as a corporate advisor to Australian and
international organisations in agribusiness related matters.

Nufarm Limited | Preliminary Final Report 2025
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Directors’ Report continued

Name, qualifications and responsibilities

Tenure and experience

Alexandra Gartmann
BSc (Resource & Environmental
Management) (Hons)

Independent non-executive director
Chair of the sustainability and
enviroment committee

Member of the audit and risk committee
Member of the nomination committee

Alexandra Gartmann joined the board on 23 September 2022.

Alexandra brings over 25 years of deep industry experience in rural, agriculture and
community focused organisations and is the former CEO of the Rural Bank, a division of the
Bendigo & Adelaide Bank. Her executive career includes roles such as Bendigo & Adelaide
Bank Executive Marketing, Partnerships & Corporate Affairs and CEO of Rural Bank and

as CEO of the Foundation for Rural & Regional Renewal and The Birchip Cropping Group.
Alexandra serves on boards across agriculture, education and the environment. Alexandra is
based in Australia.

Other directorships and roles (current and recent):

« Chair of the Victorian Agriculture & Climate Change Council (since 2020)
« Trustee of the Helen MacPherson Smith Trust (since 2018)
« Chair of the Australian Farm Institute (director since 2018, chair since April 2024)

« Presiding member of the Grains Research & Development Corporation (GRDC) Selection
Committee (since May 2023)

« Director and deputy chair of the Australian Wool Testing Authority (since October 2022)
« Director of the One Basin Cooperative Research Centre (since July 2022)
« Member of the La Trobe University Council (since January 2024)

Dr David Jones
BA (Hons) Science, PhD

Independent non-executive director
Chair of the innovation committee
Member of the people, safety and
remuneration committee

Member of the nomination committee

David Jones joined the board on 23 June 2021.

David has held chair and director roles in large global agricultural business. His experience
includes as Head of Business Development at Syngenta and former Chairman of Zeneca
China, Arysta Life Science, and Plant Impact. David has broad leadership experience in
operations, strategy, mergers and acquisitions and intellectual property in multiple jurisdictions
including Asia, Latin America, Europe and the United States. David is based in Switzerland.

Other directorships (current and recent):

« Chair of BigSis (since 2020)

Marie McDonald
LLB (Hons), BSc (Hons)

Independent non-executive director
Chair of the people, safety and
remuneration committee

Member of the audit and risk committee
Member of the nomination committee

Marie McDonald joined the board on 22 March 2017.

Marie is widely recognised as one of Australia’s leading corporate and commercial lawyers
having been a Senior Partner at Ashurst until 2014 where she specialised in mergers and
acquisitions, corporate governance and commercial law.

Marie was chair of the Corporations Committee of the Business Law Section of the Law
Council of Australia from 2012 to 2013, having previously been the deputy chair, and was a
member of the Australian Takeovers Panel from 2001 to 2010. Marie is currently a member of
the AICD Law Committee. Marie is based in Australia.

Other directorships (current and recent):

« Director of Nanosonics Limited (since 24 October 2016)

« Director of Walter and Eliza Hall Institute of Medical Research (since October 2016)
« Director of Telix Pharmaceuticals Limited (since March 2025)

« Former director of CSL Limited (14 August 2013 to 28 October 2025)

6
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Name, qualifications and responsibilities

Tenure and experience

Prof. Adrian Percy
BSc, MSc, PhD

Independent non-executive director
Member of the sustainability and
environment committee

Member of the innovation committee
Member of the nomination committee

Adrian Percy joined the board on 1July 2023.

Adrian is currently the inaugural executive director of the NC Plant Sciences Initiative at
North Carolina State University. He has more than 30 years of experience in the agricultural
sector, with previous roles as chief technology officer of UPL Ltd and head of research and
development for the Crop Science Division of Bayer. In the latter role, he was a member

of their executive committee with responsibility for internal and open innovation activities

in the areas of crop protection chemistry and biologicals, as well as seeds and traits.

During his 25-year tenure at Bayer, he also held numerous positions in agricultural research
and development.

Adrian is a venture partner at DYDX Capital LLC, an early stage venture capital investor. Adrian
is based in the United States.

Other directorships (current and recent):

« Chair and director of BioLumic Limited (US) (since May 2019)

« Director of Ag Plenus Ltd (Israel) (since July 2023)

« Director of FungiAlert Limited trading as FA Bio (UK) (since March 2022)
« Director of Evogene Ltd (Israel) (since March 2013)

« Executive director of NC Plant Sciences Initiative, North Carolina State University (since
November 2021)

Lynne Saint

BCom, GradDip Ed Studies, FCPA, FAICD

Independent non-executive director
Chair of the audit and risk committee
Member of the sustainability and
environment committee

Member of the nomination committee

Lynne Saint joined the board on 18 December 2020.

Lynne has broad financial and commercial experience from a global career including more
than 19 years with Bechtel Group where she served as chief audit executive and chief
financial officer of the Mining and Metals Global Business Unit. Her expertise encompasses
strong financial skills, corporate governance, enterprise risk, supply chain risk and project
management. Lynne is based in Australia.

Other directorships (current and recent):

« Director of lluka Resources (since 24 October 2019)
« Director of Ventia Services Group Limited (since 1 July 2021)

Federico Tripodi
BAgronomic Engineering, MBA

Independent non-executive director
Member of the people, safety and
remuneration committee

Member of the innovation committee
Member of the nomination committee

Federico Tripodi joined the board on 19 June 2023.

Federico has close to three decades of involvement in the agri-food sector with his experience
spanning general management, research and development, corporate strategy and the
commercialisation of novel plant biotechnologies targeted for consumers and farmers.

Federico is the CEO and founder of Blacktop Holdings, a boutique venture lab that

offers strategic and operating partnership services to rapidly growing Ag Tech, Food and
Agribusiness companies, their investors and research institutions. Federico is the CEO and
co-founder of Sipli, a Juice-based beverage company that delivers 100% fruit juices with
naturally reduced sugar content.

From 2016 to 2018, Federico served as the CEO of Calyxt Inc. (NASDAQ:CLXT), a company that
develops healthier food ingredients by applying a new breeding technology. Prior to Calyxt,
Federico worked at Monsanto Company for nearly two decades where his primary focus was
developing health, sustainability and renewable energy crop products in the United States and
Latin America. Federico is based in the United States.

Other directorships (current and recent):

« Chair of the Agricultural Utilization Research Institute (AURI) (director since January 2019,
chair since January 2022)

Company secretary

Kate Hall (LLB (Hons), BSc and LLM (IP)) was appointed company secretary on 20 April 2022. Kate has more than 20 years’ Australian
and international experience, including as a general counsel and senior executive leading legal, intellectual property, governance,

risk and compliance functions.
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Directors’ Report continued

Directors’ interests in shares and step-up securities

Relevant interests of the directors in the shares of the company and step-up securities issued by Nufarm Finance (NZ) Ltd are, at
the date of this report, as notified by the directors to the Australian Securities Exchange in accordance with section 205G(1) of the
Corporations Act 2001 (Cth), as follows:

Nufarm Ltd
Ordinary shares

Nufarm Finance (NZ) Ltd
Step-up securities

J Gillam 260,000 -
G Hunt' 1,084,702 -
A Gartmann 31,300 -
D Jones 165,855 -
M McDonald 45,179 -
A Percy 19,000 -
L Saint? 46,852 -
F Tripodi 13,270 -

1 As at 19 November 2025, Greg Hunt also holds 558,879 performance rights.
2 As at 19 November 2025, Lynne Saint also holds 4,969 NED share rights.

Directors’ meetings

The number of directors’ meetings (including meetings of board committees) and number of meetings attended by each of the

directors of the company during the financial year are listed below.

People, Safety

Sustainability

and and

Board Audit and Risk Remuneration Innovation Environment Nomination

A B A B A B A B A B A B

John Gillam 12 12 4 4 4 4 - 1 - 3 1 1
Greg Hunt 12 12 - 4 - 4 - 2 - 3 - 1
Alexandra Gartmann 12 12 4 4 B 3 - 2 3 3 1 1
David Jones 12 12 - - 4 4 3 3 - - 1 1
Marie McDonald 12 12 4 4 4 4 - 2 - 2 1 1
Adrian Percy 12 12 - - - - 3 3 3 3 1 1
Lynne Saint 12 12 4 4 - 2 - 1 3 3 1 1
Federico Tripodi 12 12 - 1 4 4 3 3 - - 1 1

Column A: indicates the number of meetings held during the period of each director's board tenure and formal membership of a committee.

Column B: indicates the number of meetings attended by each director (whether or not the director was a member of the committee).
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Principal activities and changes

Nufarm'’s principal activities during the financial year were the manufacture and sale of crop protection products and its proprietary
seed technologies business which are further described in the Operating and Financial Review accompanying this report.

Nufarm employs approximately 3,068 full time equivalent employees (as at 30 September 2025) at its various locations in the Asia
Pacific, the Americas, Europe, Africa and the Middle East.

The company is listed on the Australian Securities Exchange (ASX Code: NUF). Its head office is located at Laverton in Melbourne.

Results

The net profit/(loss) attributable to members of the group for the year ended 30 September 2025 is $(165.3) million. The comparable
figure for the year ended 30 September 2024 was ($5.6) million.

Operating and financial review and future prospects

The operating and financial review and future prospects are set out in the Operating and Financial Review on pages 11-22 and

forms part of this directors' report.

Dividends

No interim or final dividend was declared in respect of the year ended 30 September 2025.

Nufarm Step-up Securities distributions

The following distributions have been paid or proposed since the end of the preceding financial year.

Distribution Total amount
Proposed and unrecognised at reporting date rate (annualised) $000 Payment date
Distribution for the period 15 October 2025 to 14 April 2026 7.63% 9,652 15 April 2026
Distribution for the period 15 April 2025 to 14 October 2025 7.98% 10,037 15 October 2025
2025
Distribution for the period 15 October 2024 to 14 April 2025 8.51% 10,830 15 April 2025
Distribution for the period 15 April 2024 to 14 October 2024 8.46% 10,830 15 October 2024

State of affairs

The state of the group’s affairs are set out in the Operating and Financial Review accompanying this directors' report.

Events subsequent to reporting date

On 15 October 2025, a distribution was paid by Nufarm Finance (NZ) on the Nufarm step-up securities. The distribution rate
(annualised) was 7.98% resulting in a gross distribution of $10.037 million.

On the same date, Nufarm refinanced its short-term omega-3 loan facility with a balance of $109.401 million (US$90 million facility
size, with US$72.347 million drawn) into a two-year A$90 million amortising loan facility with annual principal repayments. The facility
is secured against tangible assets in Australia, the United States, Canada and New Zealand.

Other than noted above, the Directors are not aware of any matter or circumstance that has arisen since the end of the financial
year that, in their opinion, has significantly affected, or may significantly affect in future years, Nufarm’s operations or the state of
Nufarm'’s affairs.

Remuneration report

The remuneration report set out on pages 23-44 forms part of this directors' report.

Nufarm Limited | Preliminary Final Report 2025 9
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Directors’ Report continued

Environmental performance

The group did not incur any material prosecutions or fines in the financial period relating to environmental performance. The group
publishes an ESG impact statement annually. This report can be viewed on the group’s website.

Non-audit services

During the year KPMG, the company’s auditor, has performed certain other services in addition to their statutory duties. Details of the
audit fee and non-audit services are set out in note 35 on page 109 to the financial report.

The board has considered the non-audit services provided during the year by the auditor and is satisfied that the provision of

those non-audit services during the year by the auditor is compatible with, and did not compromise, the auditor independence
requirements of the Corporations Act 2001 (Cth) for the reason that all non-audit services were subject to the corporate governance
procedures adopted by the company and have been reviewed by the audit and risk committee to ensure they do not impact the
integrity and objectivity of the auditor.

Indemnities and insurance for directors and officers

The company has entered into insurance contracts which indemnify directors and officers of the company, and its controlled entities,
against liabilities. In accordance with normal commercial practices, under the terms of the insurance contracts, the nature of the
liabilities insured against and the amount of premiums paid are confidential.

An indemnity agreement has been entered into between the company and each of the directors named earlier in this report. Under
the agreement, the company has agreed to indemnify the directors against any claim or for any expenses or costs, which may arise
as a result of the performance of their duties as directors to the extent allowed by law. There are no monetary limits to the extent of
this indemnity.

Lead auditor’s independence declaration
The lead auditor's independence declaration is set out on page 45 and forms part of this directors' report for the financial year
ended 30 September 2025.

Rounding of amounts

The company is of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 2016/191 and, in
accordance with that Instrument, all financial information presented in Australian dollars has been rounded to the nearest thousand
unless otherwise stated.

This report has been made in accordance with a resolution of directors.

/
7
John Gillam Greg Hunt
Director Director

Melbourne, 19 November 2025
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Operating and Financial Review

Group results

This Operating and Financial Review includes financial information based on financial statements prepared in accordance with
International Financial Reporting Standards (IFRS) and audited by KPMG. Non-IFRS measures including underlying EBIT and
underlying EBITDA are used internally by management to assess the performance of our business, make decisions on the allocation
of our resources and assess operational management. Non-IFRS measures have not been subject to audit or review. All amounts are

in Australian dollars unless otherwise specified.

2025 2024 Change
Summary financial results $000 $000 %
Revenue 3,443,379 3,345,909 3%
Gross profit 899,987 840,369 7%
Underlying gross profit 950,132 895,022 6%
Underlying gross profit margin 27.6% 26.7% 0.8%
Underlying SG&A (813,298) (741,843) 10%
Underlying research and development expenditure (59,213) (49,647) 19%
Underlying EBITDA 302,479 312,741 (3)%
Underlying EBITDA excluding Emerging Platforms 355,627 323,922 10%
Underlying EBIT 81,957 107,311 (24)%
Operating profit / (loss) (73,720) 64,740 (214)%
Underlying net external interest (104,047) (98,753) 5%
Net external interest (94,954) (98,753) (4)%
Foreign exchange gains / (losses) (6,347) (9,435) (33)%
Underlying net financing costs (110,394) (108,188) 2%
Net financing costs (101,301) (108,188) (6)%
Underlying net profit / (loss) after tax (22,870) (3,717) large
Net profit / (loss) after tax (165,319) (5,598) large
Statutory effective tax rate 5.7% 87.6% (81.9)%
Basic earnings per share - excluding material items (cents) (11.6) (6.3) (5.3) cents
Basic earnings per share (cents) (48.8) (6.8) (42.0) cents
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Operating and Financial Review continued

Earnings

For FY25, the group reported a statutory net loss after

tax of $165.3 million (FY24 loss $5.6 million). The statutory
result included a $142.4 million after-tax impact from material
items. These were primarily non-cash charges, arising from
asset rationalisation and restructuring linked to the Seed
Technologies review and a company-wide performance
improvement program. Basic earnings per share was a loss of
48.8 cents per share (FY24 loss 6.8 cents per share).

Excluding the impact of material items, underlying EBIT (UEBIT)
was $82.0 million and underlying EBITDA (UEBITDA) was
$302.5 million, representing declines relative to the prior
corresponding period (pcp) of 24% and 3% respectively. The
operating result benefited from an improvement in earnings
from crop protection. Performance in Seed Technologies was
negatively impacted by falling fish oil prices. The impact

of omega-3 losses on the underlying result was significant.
Excluding the impact of emerging platforms, uEBITDA rose 10%
on the pcp.

Revenue was $3.443 billion representing an increase of 3% on
the pcp and was primarily due to improvement in sales mix in
crop protection, with a greater proportion of sales occurring in
higher priced products. Revenue from services, licenses and
royalties was below the pcp, reflecting lower license revenues in
our Seed Technologies segment.

Gross profit increased 7% on the pcp. The improvement
resulted from growth in revenue and gross profit margins in
crop protection which benefited from both product mix and
lower cost of goods. Excluding the impact of material items,
underlying gross profit increased 6% on the pcp and underlying
gross profit margin was 0.8ppt higher than the pcp.

Underlying SG&A and research and development expenditure
increased on the pcp. Research and development activities
included working with strategic partners to develop new
products which have potential long-term value for the company.
The company'’s cost savings program gained momentum
through the period.

Cash flow
2025 2024 Change
Cash flow results $000 $000 %
Underlying net operating cash flow 192,614 519,637 (62.9%
Net operating cash flow - material items (29,849) (47,246) (36.8)%
Total net operating cash flow 162,765 472,391 (65.5)%
Underlying net investing cash flow (245,613) (253,244) (3)%
Net investing cash flow - material items - 45,787 (100.0)%
Total net investing cash flow (245,613) (207,457) 18%
Total underlying net operating and investing cash flow (52,999) 266,393 large
Total net operating and investing cash flow (82,848) 264,934 large

The group’s operating cash flow for FY25 was $162.8 million (FY24 $472.4 million). Operating cash flow included a $29.8 million
outflow from material items associated with the company’s review of Seed Technologies and company-wide performance
improvement program. Operating cash flow was negatively impacted by higher payments for interest and taxes and a build in

net working capital in the Seed Technologies segment.

Investing cash flows were $245.6 million. Investing cash flow included expenditure on property, plant and equipment and
expenditure on intangibles mainly associated with research and development. A highlight during the year was the signing of an
agreement with KingAgroot with exclusivity for a new broad spectrum herbicide for the Australian market.

Total net operating and investing cash flow was an outflow of $82.8 million.
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Balance Sheet Management

As at As at

30 Sep 2025 30 Sep 2024 Change
Financial position $000 $000 %
Net debt 824,201 634,759 30%
Net working capital 888,862 952,104 (7%
ANWC/sales (%) 38.2% 42.6% (440)bps
Leverage (includes lease liabilities) 2.7 2.0 (0.7x)
Gearing % 28.1% 22.3% 580 bps
ROFE - total group 2.8% 3.6% (80) bps

Net debt at the end of FY25 was $824.2 million (FY24

$634.8 million). The increase in net debt resulted from a

cash outflow from operating and investing activities and
translation due to foreign exchange movements. Net debt
declined $538.2 million from 1H25, reflecting a normal seasonall
reduction in working capital in crop protection, partly offset by
higher working capital in Seed Technologies. The ratio of net
debt (including lease liabilities) to UEBITDA (Leverage) was 2.7.
Leverage was higher than the pcp due to higher net debt and
lower UEBITDA.

Net working capital (NWC) was $888.9 million which was a

7% reduction on the pcp. The NWC movement was primarily
due to a reduction in trade and other receivables and increase
in trade and other payables. NWC was also impacted by
impairments to inventory carrying values and foreigh exchange
movements. Inventory was higher than the pcp largely due to
carrying higher inventory of seeds and omega-3 oils in the
Seed Technologies segment. Inventory in Crop Protection was
lower than the pcp reflecting progress with the company’s
inventory reduction program.

Capital Management

Nufarm's capital management principles aim to maintain a
robust and durable capital structure with clear guidelines for
the application of free cashflow generated from business
operations. Our financing arrangements aim to ensure we have
the required financial resilience to withstand adverse trading
cycles without experiencing undue balance sheet stress.
Currently we have good tenor and flexibility in our facilities.

Our $800 million revolving asset-based lending credit facility
(ABL) matures in November 2027 and is secured against trade
receivables and inventory located in Australia, the United States
and Canada. We also maintain a Standby Liquidity Facility

(SLF) which matures in November 2026. The ABL and SLF
complement the US$350 million senior unsecured notes which
were issued in January 2022 and due in January 2030.

Subsequent to 30 September 2025, the group has
refinanced its short-term omega-3 loan facility with a
balance of $109.401 million (US$90 million facility size,
with US$72.347 million drawn) into a two-year A$90 million
amortising loan facility with annual principal repayments.

Dividend

The board has adopted a dividend policy to align dividend
payments to free cash flow generation, subject to the balance
sheet meeting our target leverage range of 1.5x - 2.0x

and there being insufficient growth opportunities. Nufarm'’s
dividend policy aims to ensure an appropriate focus on cash
generation, especially net working capital management, as well
as maintaining an appropriate capital structure for the group.

In considering the application of this policy, any reference to
free cash flow should be assessed through an appropriate
historical and forecast cycle, to take into consideration
fluctuations in net working capital and planned investment.
Similarly, target leverage is considered on an annualised basis
at 30 September. Taking into account the capital management
framework the board determined not to declare a final dividend.
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Operating and Financial Review continued

Review of operations

Nufarm'’s activities in Crop Protection are managed by major geographic segments, being APAC (including Australia, New Zealand
and certain parts of Asia), Europe (including the United Kingdom, the European Union, and certain other countries in Europe, the
Middle East and Africa), and North America (including United States of America, Canada and Mexico). Seed Technologies comprises
Nufarm’s hybrid seeds, Bioenergy and Omega-3 platforms. These platforms generate revenues through the sale of seed or oil based
products, and licensing of intellectual property. Seed Technologies is managed on a worldwide basis.

During the 2025 financial year, the group announced changes to its reporting segments following the Seed Technologies review.
This has resulted in evaluating the reporting of our seed treatment business which previously had been included within our Seed
Technologies operating segment. The result of the reporting change is that from the 2025 financial year, the seed treatment
business will be included within the Crop Protection operating regional segments. The 2024 financial year has been restated to
account for this change, with no changes to the group's earnings and balance sheet as previously reported.

Restated
Revenue - Underlying 2025 2024 Change Change
($000s) $000 $000 $000 %
Crop protection
APAC 865,725 866,540 (815) (0%)
North America 1,320,049 1,300,823 19,226 1%
Europe 921,554 830,068 91,486 11%
Total Crop protection 3,107,328 2,997,431 109,897 4%
Seed Technologies 336,051 348,478 (12,427) (4%)
Corporate - - - -
Nufarm Group 3,443,379 3,345,909 97,470 3%
Restated
EBITDA - Underlying 2025 2024 Change Change
($000s) $000 $000 $000 %
Crop protection
APAC 97,832 89,007 8,825 10%
North America 110,871 93,027 17,844 19%
Europe 161,329 132,744 28,585 22%
Total Crop protection 370,032 314,778 55,254 18%
Seed Technologies 13,948 62,581 (48,633) (78%)
Corporate (81,501) (64,618) (16,883) 26%
Nufarm Group 302,479 312,741 (10,262) (3%)
Restated
EBIT - Underlying 2025 2024 Change Change
($000s) $000 $000 $000 %
Crop protection
APAC 79,584 72,796 6,788 9%
North America 70,103 57,259 12,844 22%
Europe 53,205 27,054 26,151 97%
Total Crop protection 202,892 157,109 45,783 29%
Seed Technologies (35,396) 16,941 (52,337) (309%)
Corporate (85,539) (66,739) (18,800) 28%
Nufarm Group 81,957 107,311 (25,354) (24%)
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Crop Protection

Through the year we maintained strong momentum in Crop
Protection, reporting UEBITDA for FY25 of $370.0 million, up
18% on pcp. We saw conditions improve through FY25, which
was reflected in reduced deflationary pressure on selling prices
as the year progressed. We also benefited from improved mix
and cost of goods.

In APAC, UEBITDA increased 10% on the pcp to $97.8 million.
The region recorded a strong result with higher margins
resulting from commercial initiatives which drove improved
sales mix and margins. Asia recorded another record year for
revenue and profitability with growing contributions from new
product introductions. Australia and New Zealand also recorded
year on year growth in revenue and profitability.

We delivered a strong result in Europe with UEBITDA of

$161.3 million, increasing 22% on the pcp. The result was

driven by benefits coming through from our performance
improvement plans as well as improved agronomic conditions.
Margins expanded with improved mix, with the standout being
Acetamiprid acquired as part of the European acquisition in
2018. We saw growth in production volume from Wyke, however
pricing of MCPA remained challenging.

In North America UEBITDA increased 19% to $110.9 million. We
achieved improvements in gross margin due to an improved
cost of goods position. Momentum built through the course
of the year which is reflected in UEBITDA increasing 30%

on the pcp in the second half of FY25. The second half
performance came despite delays to product approvals and
uncertainty in the market created by tariffs. We achieved

a record year for sales and gross margin in our Turf and
Ornamentals business, which continues to provide steady
growth and reliable performance.

Seed Technologies

In Seed Technologies, we reported UEBITDA of $13.9 million
(FY24 uEBITDA of $62.6 million). The Seed Technologies result
was primarily impacted by losses in omega-3, which was
negatively affected by a large decline in fish oil prices. License
revenue was also lower than pcp. We achieved strong growth
in revenue and profitability from seed sales in South America,
while dry weather in Australia resulted in a reduction in canola
seed sales.

Outlook

Expecting strong growth in UEBITDA in FY26 assuming normal
seasonal conditions

In Crop Protection, we expect continuing growth in uEBITDA,
moderating on 18% growth achieved in FY25.

For Seed Technologies, growth in UEBITDA from hybrid
seeds. Targeting a $30 million improvement in UEBITDA from
emerging platforms

We expect net debt to be below pcp and leverage
approximately 2.0 (FY25 2.7) at the end of FY26, supported by
growth in earnings and positive free cash flow. We are targeting
capital expenditure to be below $200 million. For 1H FY26

we expect net debt to be similar to pcp and leverage to be
below pcp.
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Operating and Financial Review continued

Material items

Individually material items are those items where their nature,
including the expected frequency of the events giving rise to

them, and/or amount is considered material to the consolidated

financial report. Such items included within the group's profit for
the period are detailed below.

Crop protection asset rationalisation and restructuring

During the period, the group continued to implement its
performance improvement program. The majority of these
costs, totalling approximately $7.264 million, relate to staff
redundancies. Additional costs of approximately $6.125 million
were incurred in connection with the write-down of the Leshan
Nong Fu Trading Co Ltd joint venture investment, the closure
of operations in Korea and rationalisation of the Croplands
business footprint.

Seed technologies asset rationalisation and restructuring

In May 2025, the group announced a review of Seed
Technologies. As part of the review, the group implemented
several near-term commercial actions which targeted reducing
costs, refocusing activities on higher margin growth of

our hybrid seeds and carinata platforms, and repositioning
omega-3. As a result, the following material items were
recognised pre-tax:

« Staff redundancy and other related restructuring costs
across the business of approximately $14.350 million

« Write-down of sunflower and canola intangible assets
and property, plant and equipment impacted by
portfolio rationalisations and market exits of approximately
$58.670 million

« Write-downs of seed inventories to net realisable value due
to restructuring activities totalling $45.684 million

ERP transformation

During the period, our North American Crop Protection segme
commenced a significant upgrade to a new cloud-based ERP
system. Total cost incurred during the initial implementation
phase in the FY25 year was approximately $9.084 million.

Non-recurring third party legal and advisory costs

During the period, the group has incurred third party legal and
advisory costs primarily in executing the Seed Technologies
review process.

IFRS and Non-IFRS financial information

Nufarm results are reported under International Financial
Reporting Standards (IFRS) including underlying EBIT and
underlying EBITDA which are used to measure segment
performance. This release also includes certain non-IFRS
measures including underlying net profit after tax and 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 and assess
operational management. Non-IFRS measures have not been
subject to audit or review.

The following notes explain the terms used throughout the
operating and financial review:

1 Underlying EBIT is earnings before net finance costs,
taxation and material items. Underlying EBITDA is
underlying EBIT before depreciation, amortisation and
material items. We believe that underlying EBIT and

nt

underlying EBITDA provide useful information, but should not
be considered as an indication of, or an alternative to, profit /
(loss) for the period as an indicator of operating performance

or as an alternative to cash flow as a measure of liquidity.
2 Underlying EBITDA is used to reflect the underlying

performance of Nufarm'’s operations. Underlying EBITDA is

reconciled to operating profit below on a continuing basis.

2025 2024 Change

Operating profit reconciliation $000 $000 %
Underlying EBITDA 302,479 312,741 (3)%
add Depreciation and amortisation excluding material items (220,522) (205,430) 7%
Underlying EBIT 81,957 107,311 (24)%
Material items impacting operating profit (1565,677) (42,571) 266%
(73,720) 64,740 (214)%

Operating profit
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3 Non-IFRS measures are defined as follows:

Term

Definition

Gross profit margin

Gross profit as a percentage of revenue

Underlying gross profit

Gross profit less material items

Underlying gross profit margin

Underlying gross profit as a percentage of revenue

Underlying SG&A

Sales, marketing and distribution expenses plus general and administrative expenses less material items

Underlying EBIT

Earnings before net financing costs, taxation and material items

Underlying EBITDA

Underlying EBIT before depreciation, amortisation and material items

Underlying net external interest

Financial income, plus interest expense - external, plus interest expense - amortisation of debt establishment
transaction costs, plus lease liability - interest expense, less material items.

Underlying net financing costs

Net financing costs less material items

Underlying net profit after tax

Profit/(loss) for the period attributable to the equity holders of Nufarm Limited less material items

Underlying income tax
benefit/(expense)

Income tax benefit/(expense) excluding material items

Underlying effective tax rate

Underlying income tax benefit/(expense) divided by underlying net profit after tax

Net debt

Current loans and borrowings, plus non-current loans and borrowings, plus cash and cash equivalents

Net working capital

Current trade and other receivables, plus inventories less current trade and other payables

Average net working capital

Net working capital measured at each month end as an average

ANWC/sales (%)

Average net working capital as a percentage of rolling 12 months revenue

Leverage

Net debt / rolling 12 months underlying EBITDA

Interest coverage ratio

Rolling 12 months underlying EBITDA / rolling 12 months net external interest

Gearing %

Net debt / (net debt plus equity)

Return on funds employed (ROFE)

12 months rolling underlying EBIT divided by the average of opening and closing funds employed (total equity plus

net debt)

Underlying net operating
cash flow

Net cash from operating activities excluding material items cash flows

Underlying net investing cash flow

Net cash from investing activities excluding material items cash flows

Underlying EBITDA excluding
Emerging platforms

Underlying EBITDA excluding the underlying EBITDA contribution/(loss) from Omega-3 and Bioenergy platforms
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Operating and Financial Review continued

Key risks

A summary of the material risks that could impact the achievement of Nufarm’s business objectives is included below. The
group’s processes for managing risk are set out in section 6 of the group’s Corporate Governance statement which is available
in the corporate governance section of our website, www.nufarm.com/CorporateGovernance.

Nufarm'’s approach to risk and governance focuses on effective identification and management of risk to assist us in executing our

business strategies.

The risks below are set out in no particular order. There are interdependencies between them and so an increased exposure for one
risk may elevate the exposure of other risks. Nufarm may be impacted by other more general risks that Australian businesses with
global operations may face as well as emerging risks that are not listed below.

Strategic Risks

Strategic context

What this means for Nufarm (risk/uncertainty)

How we are managing this

Strategic growth (medium to long term)

Regulation and market access

The crop protection industry is highly
regulated with government controls and
standards imposed on all aspects of

the industry’s operations. Crop protection
products are subject to regulatory review and
approval in all markets in which they are sold,
with the requirements of regulatory authorities
varying from country to country. Europe, in
particular, is highly regulated and there is
increasing political influence on the regulatory
system. This is increasing the uncertainty in
predicting regulatory outcomes.

In relation to seed, omega-3 trait presence

in canola is also highly regulated in many
markets across the globe (e.g. China). Industry
resistance to omega-3 coexistence will
continue until full de-regulation.

Legal and community focus on the impact

of crop protection products continues,
particularly in the US which may give rise to
increased litigation risk in both environmental
and personal bodily injury class actions.

Nufarm continues to be a contributor in the
biofuel/sustainable aviation fuel sector. These
products and solutions are subject to licensing
and production conditions.

Demand for new/different products
and solutions and supporting
manufacturing capability

Regulatory policies can have an impact on the
availability and usage of crop protection and
seed technology products and solutions and,
in some cases, can result in the restriction

or removal of certain products and solutions
from the market, which may have a material
adverse effect on the financial performance of
Nufarm. Social/ activist pressure to strengthen
regulatory requirements as they relate to our
business may increase.

Over time, our synthetic crop protection
products may become less commercially
viable in certain markets. This may bring the
opportunity to increase our biological and
other sustainable solutions presence in those
markets. For example, solutions that improve
crop resilience and yield will be in demand.

This may require re-alignment and/or
expansion of our manufacturing and
processing footprint which will require
capital investment to ensure we have the
manufacturing and processing capability to
produce new products and solutions that are
pivotal to our growth.

The biofuel industry is experiencing volatility in
pricing and greenhouse gas premiums ahead
of markets transitioning to mandated use.

If the manufacturing footprint is not aligned
to portfolio, there is a risk that Nufarm's
assets will be under-utilised and/or not ready
to manufacture new product lines, thereby
impacting our financial performance.

Continually evolving our products and
solutions and customer strategy

All development of products and solutions is
aligned to Nufarm'’s strategic focus on key
geographies and crops.This is supported by
centralised systems and processes to approve
and monitor development activities and provide
ongoing support and technical advice to the
marketing and commercial functions.

Nufarm conducts regular assessments of
advancements in application technology and
development of products and solutions. This is
a key input to the development pipeline and
participation in potential partnerships with third
parties with access to alternative technologies.

Nufarm monitors regulatory developments across
its key regions of operations closely and
completes detailed regulatory risk scenario
analysis biannually. Nufarm considers this
analysis in the maintenance and ongoing
development of our portfolio.

Nufarm participates in several industry bodies
and task forces which provide input and analysis
to regulatory bodies on the use of our key
products and solutions. We are undertaking

a significant consultation process with the
industry to build and maintain support for
omega-3 coexistence.

Nufarm has an overarching stewardship process
which governs all life cycle stages from initial
development to post launch oversight.

Nufarm has engaged external advisors to assist
us in developing the model for greenhouse gas
premiums and potential market transitions.

Alignment of manufacturing capability to our
strategic plan

Assessment of the viability of our manufacturing
footprint is continuously reviewed and assessed
to ensure production capability is aligned to the
demands of our customers.

Capital plans are developed to support
replacement of ageing plant and preventative
maintenance programs have been established to
minimise production downtime.
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Strategic context

What this means for Nufarm (risk/uncertainty)

How we are managing this

Strategic growth (medium to long term)

Global economic & geo-
political uncertainty

The global economic environment continues
to be inflationary.

The crises in Ukraine and the Middle-East
have not materially impacted our financial
position to date, however, uncertainties remain
given these crises are ongoing, such as
volatility of energy prices and further supply
chain impacts, and potential interruptions to
our regional operations.

Our business could be impacted by country
specific changes associated with tariffs and
protectionist policies.

Capability to execute strategy

Inability to operationalise our strategy could
result in loss of market share and variability in
our earnings.

Capital - Nufarm’s manufacturing footprint
may require further capital investment to
ensure we have the manufacturing capability
to produce new products and solutions.

Supply chain - Our growth depends on
getting our products between Nufarm global
locations and to customers efficiently and
effectively. Freight and logistics availability and
supply generally may become increasingly
harder and costlier, which may negatively
impact our financial performance. Supply
chain partners may cease to exist or financial
pressure may drive others to take shortcuts
that impact their quality of service or integrity.

Workforce capability - Executing our strategy
will mean strengthening existing functions
and introducing new processes/ functions. If
we cannot retain or attract existing and new
skills, there is a risk that these processes and
functions will not operate at the standard that
will be required to execute our strategy.

Commodity price - The input commodities
associated with the production of our
finished goods are subject to market volatility.
This volatility can impact our profitability

and earnings.

Continually monitoring our
operational capability

Business impact assessments and modelling
are undertaken when Nufarm is subjected to
changing economic and geopolitical scenarios
that can materially impact our operations. These
models are used to support key business
decisions and courses of action.

The Finance team reviews Nufarm'’s capital
management principles against our longer-term
objectives and also Nufarm's capital structure.

The manufacturing capital expenditure plan
is reviewed annually as part of the
budgeting process.

Nufarm continually reviews our products and
solutions and deletes, re-engineers or develops
new offerings that align to our customer needs
and provide maximum economic return.

The Procurement team monitors the
diversification of supply to reduce key
dependencies. They also monitor and review
input commodity costs and exposures.

Suppliers operating in high-risk jurisdictions
are subject to independent third-party
risk assessments.

The people plan and people and performance
strategic priorities are set annually and monitored
throughout the year.

Succession planning processes ensure that key
roles/ competencies are identified and managed.

Innovation

Nufarm holds or has the right to use
intellectual property covering its products and
solutions, which intellectual property may be
lost or infringed.

Nufarm introduces innovative crop protection
and seed technology products and solutions
where there may be a risk of infringement of
third-party intellectual property rights.

Legal obligations, patent protection
and market transition

If Nufarm does not take adequate steps to
protect or enforce its intellectual property
rights it will lose the value of these rights.

Nufarm risks potential liability if it infringes
third party intellectual property rights, and may
need to withdraw products or solutions or
negotiate a licensing deal.

Discipline in selection of products
and solutions

The Innovation Committee assists the board
in the oversight of the company strategy,
policy and procedures with regard to the
development and adoption of innovation
solutions and technologies in crop protection
and seed technologies and management of
intellectual property.

Nufarm conducts evaluations of our current and
proposed products and solutions, which include
engaging with advisors throughout the pipeline to
assess and manage IP related risks.

PMO 365 maintains new project information,
tracks the approval progress, and provides
reporting on all new projects.

Nufarm aims to share responsibility with
development partners where feasible.

Climate Related Risks

Nufarm recognises seasonal weather variations, including extreme weather events that are potentially caused or made worse by
climate change, as presenting localised risks to our assets, sales plans and customers. Such variability can result in lower or higher
than anticipated revenue and excesses or shortages in planned inventory positions within the impacted region.

For the year ending 30 September 2026, Nufarm will be subject to climate reporting under the Australian Sustainability Reporting
Standards (ASRS), Climate-related Disclosures (AASB S2). We continue to assess the climate-related risks and opportunities in each
of our key regions under a short-term horizon of 2030 and long-term horizon of 2050. This year we completed the climate-related
risk reassessment for our Australian businesses. Further information will be published in our 2025 Climate Statement which will be

available in mid-December.

Our climate-related risk reassessment was informed by two scenarios of potential future climate outcomes, SSP1-1.9 Sustainability -
Taking the Green Road and SSP2-4.5 Middle of the road developed by the Intergovernmental Panel on Climate Change (IPCC).
We are using these to evaluate the climate resilience of our business strategies against the identified climate-related risks

and opportunities.
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Operating and Financial Review continued

Operational Risks

What this means for Nufarm (risk/ uncertainty)

Operational continuity (what we do)

How we are managing this

Commodity price and market selling price volatility

Fluctuations in global commodity input prices and market selling
prices of our products present Nufarm with risks and opportunities that
can impact our financial performance.

Integrated business planning (IBP) enables Nufarm to proactively manage
supply, demand, and financial assumptions, reducing the impact of
commodity price and market selling fluctuations. By aligning production
with sales forecasts, continuously re-evaluating market assumptions,

and modeling scenarios, IBP provides the flexibility to adjust plans as
conditions change.

IBP helps Nufarm improve forecasting accuracy, optimises working
capital, and ensures dependable service to customers despite external
market volatility.

Weather volatility - seasonality

The timing of weather seasons in the geographies in which Nufarm
operates is uncertain and varies from year to year. Consequently, there
is a risk that unusually early or late seasons may have a negative
impact on demand for Nufarm products and solutions in a particular
year and therefore its financial performance.

Additionally, seasonality may result in credit risk where the cash flow of
our customers, and their ability to pay on time is impacted.

Nufarm's operations are global, providing geographic diversification to
climatic and seasonality risks and our portfolio is diverse, supporting a wide
range of agricultural applications.

At an operating level, Nufarm'’s business planning processes incorporate
forecasting and supply planning based on typical weather conditions.
These processes have been designed to allow for agility in the supply chain
to respond to business interruptions, geo-political/economic and weather-
related impacts.

There are detailed policies and procedures which govern our credit
management processes.

Additional controls related to working capital to support responding to
seasonality are discussed in the financial risks section of this report.

Weather volatility - physical damage

An increase in extreme weather events as a result of changing climatic
conditions could also result in operational disruptions, such as physical
damage to our manufacturing facilities or disruption to our supply
chain for key raw material inputs or delivery of finished goods to

our customers.

Significant disruption to our manufacturing facilities could materially
impact production and our financial performance.

Our operational plants are located in regions that have lower susceptibility
to extreme weather events.

Nufarm maintains a business continuity framework and business continuity
plans for our production operations.

Nufarm maintains a comprehensive insurance program which is supported
by continuity strategies across our global manufacturing footprint and
key suppliers.

Arrangements have been established with key toll manufacturers in
multiple global locations to provide additional production capacity and
support our internal manufacturing capability should any disruption occur.

Third party supply interruptions

Nufarm relies on supply of various active ingredients, intermediates
and other inputs from a number of third-party suppliers, including
suppliers based in China. The reliability of supply and the cost of these
inputs can be impacted by a range of factors including, but not limited
to, manufacturing closures or temporary disruptions, compliance with
more stringent environmental and/or safety standards, and other
changes in government policy or regulation.

Significant interruptions can impact our ability to fulfil orders which may
ultimately increase our costs.

Nufarm's procurement and integrated business planning processes include
the ongoing assessment of supply availability as an input to manufacturing
and safety stock levels.

Where possible, we have entered into specific supply arrangements to
assist with availability and pricing of key active ingredients.

Alternate supply arrangements have been established, where permitted
under regulatory requirements.

Operational sustainability & compliance (how we do it)

How we are managing this

Cyber-attack/unauthorised access

Nufarm's operations are supported by several key IT systems and
applications. Complete or partial failure of the IT systems, applications
or data centre infrastructure due to unauthorised access, cyberattacks
or natural disasters could have a significant impact on Nufarm's ability
to maintain operations and service customers. This could adversely
impact Nufarm's financial position and/or reputation.

Nufarm has continued to invest in IT systems, infrastructure and capability
to support the efficient operation of the business.

Disaster recovery strategies exist for key IT systems, applications and
data centres.

Cyber threats are assessed on an ongoing basis to the best of our
knowledge based on the continually evolving nature of these threats.
Security controls are updated to mitigate these risks, supported by
specialist security software and security vendors.

There is a Nufarm staff cyber security awareness program that educates
staff on cyber safe behaviours. Targeted cyber awareness training is
delivered through simulated phishing exercises.

We also engage external providers to undertake simulated periodic system
penetration testing.
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What this means for Nufarm (risk/ uncertainty)

Operational sustainability & compliance (how we do it)

How we are managing this

Loss of key personnel

The loss of key personnel or the inability to recruit and retain or
motivate high calibre staff could have a material adverse effect

on Nufarm. Nufarm operates globally and has facilities in multiple
jurisdictions. Management of a complex business that operates
globally has a higher employee risk/complexity than a business which
operates in one jurisdiction. The addition of new employees and the
departure of existing employees, particularly in key positions, can be
disruptive and could have an adverse effect on Nufarm and may
impact Nufarm's financial performance and future prospects.

Critical roles across the organisation have been identified and appropriate
succession and retention strategies developed.

There is an in-house talent acquisition resource dedicated to serving
Nufarm's key hiring needs.

Guidelines for remuneration and reward have been developed to ensure
Nufarm can attract and retain talent.

Safety incident

Operation of Nufarm'’s manufacturing sites across the globe require
major hazard facility licences. Operating within these environments
can lead to personal injury, loss of life or damage to property.
Regulatory bodies undertake regular audits of Nufarm's sites to ensure
that it is appropriate to renew the licences. These audits can result in
suspension of operations, fines or penalties or remediation expenses.

A robust and comprehensive Health, Safety and Environment (HSE)
program is in place which provides clear guidance on culture, behaviours,
process, metrics and reporting.

This program includes the ongoing audit and assessment of HSE risks
and practices.

A program of regular reporting at a local, regional and global level is in
place. This includes safety performance reporting at every board meeting,
process safety management reporting at every Audit and Risk Committee,
and occupational health and safety reporting at every People Safety and
Remuneration Committee.

To facilitate greater transparency and improved data analysis associated
with our safety culture, we are implementing the Enablon system as a
centralised and global data repository.

Well-being seminars, encouragement of leave-taking and a range of other
support measures (for example, the Employee Assistance Program) are in
place and continue to be advocated throughout the organisation.

Environmental damage

Nufarm operates in a regulatory environment that establishes high
standards in terms of environmental compliance. Any material

failure by Nufarm to adequately control hazardous substances

and manufacturing operations, including the discharge of waste
material, or to meet its various statutory and regulatory environmental
responsibilities, could result in significant liabilities as well as ongoing
costs relating to operational inefficiencies which may arise. This
extends to historical environmental issues that may be present in sites
that we have acquired.

Environmental risk assessments have been completed across all our key
operational sites and control measures implemented.

ISO 14001 certification for all 10 of our crop protection manufacturing sites
(excluding Cairo) has now been achieved.

Local management engage with local environmental authorities on key
risks and compliance.

Product contamination/quality

Nufarm manufactures and supplies a range of crop protection
products and seed solutions which must be manufactured, formulated
and packaged to exact standards, with strict quality controls. The
performance of those products would be negatively impacted if those
quality standards are not met and this could, in turn, have an adverse
impact on the reputation and success of Nufarm.

We produce GM and non-GM seed. Unapproved GM products are
highly regulated in many markets across the globe. Most markets have
regulations determining accepted levels of unapproved trait presence,
and other markets have no tolerance. Unintended trait presence and
non-compliance with regulations could lead to significant liabilities
owed to third parties, and impact our brand, reputation and growth.

Quality specification guidelines and procedures are defined across the
manufacturing process. This includes a detailed contamination prevention
program with associated procedures and are aligned to the ‘Contamination
Prevention in the Manufacture of Crop Protection Products Guidelines and
Best Practices’ issued by CropLife International.

Manufacturing processes are subject to rigorous testing to ensure quality
standards are met and an ongoing review program is in place with the aim
of ensuring operations adhere to the quality standards.

In relation to controlling GM traits, trait testing is undertaken from breeding
handover through different stages in production, before commercial
product is released to be shipped to customers, and following relevant
regulations in each targeted market. We are actively working to promote
industry coordination and transparency of hybrid seed production zones.

Quality metrics have been developed and are reported on to the Executive
Risk and Compliance Committee and the Audit and Risk Committee.
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Operating and Financial Review continued

What this means for Nufarm (risk/ uncertainty)

Operational sustainability & compliance (how we do it)

How we are managing this

Compliance breach

Nufarm'’s global footprint requires compliance with government
legislation and regulations across all the countries within which we
are established to maintain our licenses to operate. New legislation
or changes to requirements could have an adverse impact on our
operations, financial position or relationship with key customers and
suppliers. This includes requirements relating to occupational health
and safety, environment, sustainability and governance including
climate change, product registration, antitrust, sanctions and anti-
bribery, data privacy, taxation and review of contractual obligations
with key suppliers and customers. Geopolitical risks such as changes
to tariffs and sovereign risk impacting the political stability of certain
countries we operate in could impact the price and volume of
agricultural products and solutions sold in these regions.

Policies and procedures have been developed supporting legislative and
regulatory compliance. Nufarm’s Code of Conduct provides overarching
guidance on behaviours and is supported by procedures relating to key
compliance obligations.

Nufarm also maintains a dedicated internal legal team across its key
regional operations, which is supported externally as required, to provide
input on key legislative and regulatory compliance.

Nufarm's internal tax department has developed specific guidance on the
group's tax strategy and policies to ensure compliance and alignment with
tax authorities on the treatment of transactions.

Nufarm has a global speakup/ whistleblower program that encourages
employees to report any unethical, illegal or fraudulent behaviour and
allows for anonymous online and phone reporting.

Business impact assessments and modelling are undertaken when Nufarm
is subjected to changing geopolitical scenarios that can materially impact
our operations.

Financial exposures (how we fund what we do)

How we are managing this

Debt financing

Nufarm has several bilateral financing facilities to fund its working
capital requirements. Continued access to these facilities is dependent
upon the successful renewal of these facilities as and when they fall
due. Nufarm'’s ability to refinance its debt obligations, and the terms

on which any such refinancing can be obtained, is uncertain. If Nufarm
is unable to refinance its debt obligations, or to do so on reasonable
terms, it may have an adverse effect on the financial position and
performance of Nufarm.

Trade financing

The liquidity of the group is influenced by the terms suppliers extend
in respect of purchases of goods and services. The determination

of terms provided by suppliers is influenced by a variety of

factors including supplier’s liquidity. Suppliers may engage financial
institutions to facilitate the receipt of payments for goods and services
from the group, which are often referred to as supplier financing
arrangements. In the event suppliers or financial institutions cease
such arrangements the liquidity of the group's suppliers may be
affected. If suppliers subsequently seek to reduce terms on the group’s
purchases of goods and services in the future, the group’s liquidity will
be affected.

A clearly defined funding strategy is in place which includes a diversified
funding structure with a range of debt maturity profiles.

Board and executive oversight is in place to monitor the reporting of
financial undertakings as required under Group debt facilities together with
the ongoing compliance with certain financial covenants and undertakings
where applicable.

Further details on strategies to manage liquidity, credit and market risk are
included in Note 27 of the consolidated financial statements.

Foreign exchange exposure

Global companies such as Nufarm purchase inputs and determine
selling prices in a range of foreign currencies and are therefore
exposed to fluctuations in exchange rates. Further, a substantial
portion of Nufarm's revenues, costs, assets and liabilities are
denominated in currencies other than Australian dollars. As a result,
exchange rate movements affecting these currencies may impact the
financial performance and future prospects of the business of Nufarm.

Nufarm has implemented a range of financial risk management policies
and procedures to assist with the management of foreign exchange
exposures. The group treasury function manages economic risks arising
from foreign exchange movements in accordance with these policies.
Where possible, currency and interest rate risk is managed through
hedging strategies (refer note 27 of the consolidated financial statements).

Working Capital Management

Effective management of working capital is a key operational priority
across the group and is directly correlated with the group’s liquidity.
Movements in working capital are linked to factors such as changing
customer demand as a result of seasonality, climatic conditions,
changes in customer credit profiles and supply constraints; and
changing supply dynamics as a result of supply chain disruptions,
supplier manufacturing capacity, climatic conditions, changes in
supplier credit profiles and customer demand. If Nufarm is unable to
appropriately manage these factors across the group, it may have an
adverse effect on the financial position and performance of Nufarm.

Policies and procedures have been developed to support the management
of customer credit, inventory and procurement.

Nufarm's procurement and integrated business planning processes
provide a focus on working capital management both regionally and
globally. This is supported by an investment in systems and data analytics
to provide timely data on key working capital drivers.

Performance metrics supporting working capital management have been
defined at a global and regional level and included in individual objectives
and performance related remuneration for senior management.
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Remuneration Report

Introduction from the chair of the People, Safety and Remuneration Committee

Dear fellow shareholders,

As chair of Nufarm's People, Safety and Remuneration
Committee (PSRC), | am pleased to present the remuneration
report for the financial year ended 30 September 2025 (FY25).

PSRC activities

During FY25, the committee oversaw a number of programs
across the company, including the following;

« The company's strong focus on occupational health and
safety was continued with 5 of 11 manufacturing sites having
an LTl-free year.

« Targeted health and safety training across key risk areas and
emergency drills with external agencies were completed.

« A new wellbeing strategy was launched to support proactive
employee health and engagement.

« Anongoing commitment to Inclusion and Diversity
across the company. Pleasingly, 33% of all executive
and senior management appointments in FY25 were
women (2024:30%).

« As of 30 September 2025, more than 40 per cent of
each gender is represented in the succession plan of the
executive team (CEO -1).

FY25 Performance

In 2025 we started to see the green shoots of recovery in crop
protection resulting in our businesses in APAC, North America
and Europe growing EBITDA year on year. Unfortunately, this
improvement was offset by a sharp fall in fish oil prices which
negatively impacted our omega-3 platform. We had another
successful year in hybrid seeds and continued to grow our
carinata program with expanded acreage and oil production.

Regarding the FY25 Executive Incentive Plan (EIP), financial
metrics for executive KMP were assessed. The profit

gate was not met with the consequence that no cash

payment will be made, and any EIP reward will be in
performance rights. The ANWC/Sales financial metric did meet
the required threshold. The non-financial metrics, covering
measurable drivers of financial discipline, operational efficiency,
and strategic growth, were partially achieved. Consequently,
executive KMP are entitled to receive a modest allocation of
performance rights, which will be subject to testing against
primarily financial metrics over a three-year period. Having
given due consideration to the shareholders experience in
FY25, the CEO has voluntarily elected to forgo his FY25

EIP award.

CEO Transition

Today, Nufarm has announced a CEO transition. Greg Hunt
will step down as CEO and Managing Director, with Rico
Christensen taking on the role, effective 1 January 2026.
Rico will also join the Board as an Executive Director on
1December 2025.

The CEOQ transition at Nufarm reflects a well-planned
succession strategy. Rico Christensen’s appointment highlights
the company’s focus on developing strong internal talent.

With nearly 30 years of global experience across Cheminova,
Arysta, UPL and Nufarm, Rico brings deep expertise in strategy,
operations, product development, and financial management.
His commercial acumen and leadership track record make him
well-suited to lead Nufarm’s next chapter.

Greg Hunt, the outgoing CEO, has made a distinguished
contribution over more than a decade, guiding Nufarm'’s
evolution into a diversified global crop protection and seeds
company. Under Greg's leadership, the company expanded its
market presence across North America, APAC, and Europe, and
advanced Seed Technologies.

| wish to thank Greg for his leadership and contributions in the
CEO role and welcome Rico to the role.

CEO remuneration arrangements

Mr Hunt will remain with Nufarm in an advisory role for 6 months
from 1January 2026, to assist with a smooth transition. In
accordance with the terms of Mr Hunt's’ employment contract,
Nufarm will make a payment to Mr Hunt equivalent to 12-
months of his Fixed Annual Remuneration, reduced to comply
with the statutory termination benefits cap (less applicable tax).

For FY26, Mr Christensen will be entitled to a total

annual remuneration of AUD$3,240,000 (USD 2,137,680) at
target (base plus incentive), representing a base salary of
AUD$1,350,000 (USD $890,700) and a target EIP opportunity
of 140% of base salary. An additional grant of AUD$700,000
(USD$460,000) performance rights to the new CEO will be
made, subject to shareholder approval at the AGM to be held
in February 2026.

More details regarding the transition and terms of appointment
are contained in the ASX release on 19 November 2025 and in
section 2 of the Remuneration Report.

Executive remuneration outcomes for the 2025 year

As mentioned above, the company'’s financial performance has
been reflected in the Executive Incentive Plan (EIP) outcomes
for executive Key Management Personnel (KMP). Each of the
FY25 EIP award measures was assessed, UEBIT was below
threshold, however ANWC/Sales met threshold. In addition, the
non-financial metrics were partially achieved.

Taking into account assessment of financial and non-financial
elements, the EIP award outcome for FY25 was 40.2% of
potential target for the CEO, 42.6% for the CFO and 44.1% for
the GESC. As previously noted, the CEO has voluntarily elected
to forgo his FY25 EIP award. An equity grant of performance
rights will be made to the other KMP and details of this
(including the performance hurdles to be assessed at the end
of FY28) are provided in section 4 of the Remuneration Report.

Further details of remuneration outcomes are set out in section
5 of the Remuneration Report.
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Remuneration Report continued

FY22 Executive Incentive Plan (EIP) outcome

The performance period for Nufarm'’s FY22 Executive Incentive
Plan (EIP) concluded on 30 September 2025. At the time

of grant, we advised that the revenue and margin targets

for FY25 were commercially sensitive, though aligned with

our publicly stated FY26 aspirations. We also committed to
providing a retrospective assessment of those targets once the
performance period had ended. Following the completion of the
FY25 period, the CEQO’s final EIP outcome has been determined
at 9.9% of the original rights granted, reflecting performance
against the agreed measures.

Changes to executive remuneration for FY26

For FY26, it is not proposed to make any changes to the
executive remuneration framework. However, we intend to
conduct a review of that framework in FY26, with a view to
implementing any changes in FY27.
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Director fees

There were no changes to board member or committee fees in
FY25. Board fees have remained constant since 1 August 2018.

In summary

The board believes the remuneration outcomes appropriately
reflect financial results for FY25.

| wish to thank my fellow PSRC members and invite you to
review Nufarm'’s full remuneration report and thank you, our
shareholders, for your ongoing support of Nufarm, its purpose
and vision.

M h)e Ll
Marie McDonald
Chair - People, Safety and Remuneration Committee



Remuneration report (audited)

The audited remuneration report is designed to provide shareholders with an understanding of Nufarm'’s
remuneration policies, and the link between our remuneration strategy and performance. This report
details Nufarm'’s remuneration framework and outcomes for Key Management Personnel (KMP) for the
financial year ended 30 September 2025 (FY25). The report has been prepared in accordance with

section 300A of the Corporations Act 2001(Cth) (Corporations Act).

Contents
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Remuneration Report continued

T1KMP in FY25

KMP are those individuals with authority and responsibility for planning, directing, and controlling the activities of the Group directly or
indirectly, being non-executive directors (NEDs); executive directors (the CEO); and other executives considered to be KMP. The CEO
and other executive KMP are referred to collectively as ‘executive KMP' throughout this report.

For FY25, Nufarm's KMP were:

Name Position Term
NEDs John Gillam Chair, independent non-executive director Full year
Alexandra Gartmann Independent non-executive director Full year
David Jones g Independent non-executive director Full year
Marie McDonald g Independent non-executive director Full year
Adrian Percy ;S Independent non-executive director Full year
Lynne Saint g Independent non-executive director Full year
Federico Tripodi Independent non-executive director Full year
Executive KMP Greg Hunt Managing director, and CEO (CEO) Full year
Brendan Ryan Chief Financial Officer (CFO) Part year
Appointed on 13 January 2025
Dave Allen Group executive supply chain operations (GESC) Full year
Former Paul Townsend Chief Financial Officer (CFO) Ceased 12 January 2025

executive KMP

2 CEO Transition Arrangements

Incoming CEO

As announced per the ASX release dated 19 November

2025, Mr Rico Christensen, Nufarm's Group Executive, Portfolio
Solutions will succeed Greg Hunt as CEO and Managing
Director (CEQ). Mr Christensen'’s appointment will be effective
from 1January 2026. Mr Christensen will also join the Board as
an Executive Director on 1 December 2025.

The Board has confirmed the following remuneration
arrangements in relation to the incoming CEQ, with effect from
1January 2026:

« Mr Christensen will initially be based in the USA and plans to
relocate to Australia in late 2026 or early 2027.

. He will receive a base salary of USD$890,700, equivalent
to AUD$1,350,000 per annum, subject to adjustment for
tax equalisation.

« For FY26, his target EIP opportunity is 140% of base salary
to be assessed at the end of FY26. Mr Christensen’s FY26
EIP opportunity will be assessed and performance rights
granted at the start of FY27, subject to shareholder approval.
Ongoing EIP participation and opportunity to be reviewed
annually at the Board's discretion.

« Due to the company's incentive structure, Mr Christensen
would generally not be eligible to receive an equity award
until FY27 (when the FY26 EIP is assessed), and he will be
ineligible for the long-term incentive right he would have
otherwise received in FY26 as the Group Executive, Portfolio
Solutions. To avoid a gap in equity grants, a transitionary
grant valued at USD$460,000 (AUD$700,000) will be made
in Performance Rights under the terms of the EIP, subject
to shareholder approval. These rights will be awarded with
an effective date of 1 October 2025 and will be eligible to
vest after three years (1 October 2028), subject to meeting
performance conditions set by the Board.
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If Mr Christensen’s employment with Nufarm is terminated
by Nufarm without cause or by Mr Christensen for a material
adverse change, Mr Christensen will receive a payment
equal to approximately twelve (12) months of his base salary
for the year, inclusive of any payment in lieu of any notice
period not served.

Either party may terminate the employment agreement by
giving 6 months’ notice. Nufarm may require Mr Christensen
to serve out the notice period, may elect to pay Mr
Christensen in lieu of notice or provide notice in the form
of paid leave.

Mr Christensen will receive a transition allowance of
USD$50,000 per