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ADAMA
Abridged Adjusted Consolidated Financial Statements

The following abridged consolidated financial statements and notes have been prepared as described in Note 1 in this
appendix. While prepared based on the principles of Chinese Accounting Standards (ASBE), they do not contain all of the
information which either ASBE or IFRS would require for a complete set of financial statements, and should be read in
conjunction with the consolidated financial statements of both ADAMA Ltd. and Adama Agricultural Solutions Ltd. as filed
with the Shenzhen and Tel Aviv Stock Exchanges, respectively.

Relevant income statement items contained in this release are also presented on an “Adjusted” basis, which exclude items
that are of a one-time or non-cash/non-operational nature that do not impact the ongoing performance of the business, and
reflect the way the Company’s management and the Board of Directors view the performance of the Company internally.
The Company believes that excluding the effects of these items from its operating results allows management and investors
to effectively compare the true underlying financial performance of its business from period to period and against its global
peers.

Abridged Consolidated Income Statement for the Second Quarter

Adjusted! Q2 2025 Q22024 Q2 2025 Q22024

USD (m) USD (m) RMB (m) RMB (m)
Revenues 1,092 1,041 7,851 7,401
Cost of Sales 765 769 5,503 5,466
Other costs 9 3 64 26
Gross profit 318 269 2,285 ' 1,910
% of revenue 29.1% 25.8% 29.1% 25.8%
Selling & Distribution expenses 166 169 1,196 1,203
General & Administrative expenses 39 33 279 233
Research & Development expenses 16 15 113 106
Other operating expenses (income) 12 1) 86 (4)
Total operating expenses 233 216 1,674 1,538
% of revenue 21.3% 20.8% 21.3% 20.8%
Operating income (EBIT) 85 52 611 371
% of revenue 7.8% 5.0% 7.8% 5.0%
Financial expenses 82 70 589 495
Income (loss) before taxes 3 a7 22 (123)
Taxes on Income 3) 43 (18) 309
Net income (loss) 6 (61) 40 (432)
% of revenue 0.5% (5.8%) 0.5% (5.8%)
Adjustments 38 33 271 235
Reported net loss (32) (94) (232) (667)
% of revenue (2.9%) (9%) (2.9%) (9%)
Adjusted EBITDA 150 120 1,078 851
% of revenue 13.7% 11.5% 13.7% 11.5%
Adjusted EPS? — Basic 0.0024 (0.0261) 0.0171 (0.1855)
— Diluted 0.0024 (0.0261) 0.0171 (0.1855)
Reported EPS? — Basic (0.0138) (0.0403) (0.0994) (0.2864)
— Diluted (0.0138) (0.0403) (0.0994) (0.2864)

! For an analysis of the differences between the adjusted income statement items and the income statement items as reported in the financial
statements, see below “Analysis of Gaps between Adjusted Income Statement and Income Statement in Financial Statements”.
2The number of shares used to calculate both basic and diluted earnings per share in both Q2 2025 and 2024 is 2,329.8 million shares.
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Abridged Consolidated Income Statement for the First Half of 2025

Adjusted? H1 2025 H1 2024 H1 2025 H1 2024
USD (m) USD (m) RMB (m) RMB (m)

Revenues 2,091 2,098 15,024 14,910
Cost of Sales 1,459 1,536 10,484 10,915
Other costs 12 6 83 39
Gross profit 620 557 4,457 ' 3,956
% of revenue 29.7% 26.5% 29.7% 26.5%
Selling & Distribution expenses 322 338 2,311 2,401
General & Administrative expenses 76 69 546 487
Research & Development expenses 30 31 216 218
Other operating expenses (income) 12 (4) 88 (30)
Total operating expenses 440 433 3,161 3,076
% of revenue 21.0% 20.6% 21.0% 20.6%
Operating income (EBIT) 181 124 1,297 880
% of revenue 8.6% 5.9% 8.6% 5.9%
Financial expenses 136 139 977 990
Income (loss) before taxes 45 (16) 320 (110)
Taxes on Income (5) 55 -34 391
Net income (loss) 49 (71) 354 (501)
% of revenue 2.4% (3.4%) 2.4% (3.4%)
Adjustments 61 55 435 393
Reported net loss (12) (126) (80) (895)
% of revenue (0.5%) (6%) (0.5%) (6%)
Adjusted EBITDA 310 252 2,226 1,789
% of revenue 14.8% 12.0% 14.8% 12.0%
Adjusted EPS* — Basic 0.0212 (0.0303) 0.1521 (0.2152)
— Diluted 0.0212 (0.0303) 0.1521 (0.2152)

Reported EPS* — Basic (0.0048) (0.0541) (0.0345) (0.3841)
— Diluted (0.0048) (0.0541) (0.0345) (0.3841)

% For an analysis of the differences between the adjusted income statement items and the income statement items as reported in the financial
statements, see below “Analysis of Gaps between Adjusted Income Statement and Income Statement in Financial Statements”.
4The number of shares used to calculate both basic and diluted earnings per share in both H1 2025 and 2024 is 2,329.8 million shares.
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Abridged Consolidated Balance Sheet

June 30 June 30 June 30 June 30
2025 2024 2025 2024
USD (m) USD (m) RMB (m) RMB (m)
Assets
Current assets:
Cash at bank and on hand 489 561 3,497 3,995
Bills and accounts receivable 1,249 1,314 8,942 9,368
Inventories 1,622 1,728 11,613 12,316
srtgsgiguer)r(epr:nzsessets, receivables and 355 279 2542 1,086
Total current assets 3,715 3,882 26,595 27,665
Non-current assets:
Fixed assets, net 1,610 1,754 11,522 12,499
Rights of use assets 74 81 528 576
Intangible assets, net 1,346 1,407 9,635 10,027
Deferred tax assets 212 203 1,518 1,449
Other non-current assets 127 89 906 638
Total non-current assets 3,368 3,534 24,109 25,189
Total assets 7,083 7,416 50,703 52,854
Liabilities
Current liabilities:
::;znesrsand credit from banks and other 1.187 928 8,498 6.611
Bills and accounts payable 831 761 5,946 5,424
Other current liabilities 856 794 6,132 5,659
Total current liabilities 2,873 2,483 20,576 17,695
Long-term liabilities:
:éonzér;srsand credit from banks and other 244 406 1,746 2.892
Debentures 719 960 5,147 6,844
Deferred tax liabilities 36 41 251 292
Employee benefits 77 80 542 572
Other long-term liabilities 494 502 3,536 3,578
Total long-term liabilities 1,569 1,989 11,222 14177
Total liabilities 4,442 4,472 31,798 31,872
Equity
Total equity 2,641 2,944 18,905 20,982
Total liabilities and equity 7,083 7,416 50,703 52,854

Numbers may not sum due to rounding
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Abridged Consolidated Cash Flow Statement for the Second Quarter of 2025

Q2 2025 Q2 2024 Q2 2025 Q2 2024
USD (m) USD (m) RMB (m) RMB (m)
Cash flow from operating activities:

Cash flow from operating activities 271 347 1,946 2,466
Cash flow from operating activities 271 347 1,946 2,466
Investing activities:

Acquisitions of fixed and intangible assets (38) 47 (273) (332)

Net cash received from disposal of fixed assets,

. ) 1 4 4 27

intangible assets and others

Payment in respect of business combination (8) - (56) -

Other investing activities @) (5) (48) (37)
Cash flow used for investing activities (52) (48) (373) (342)
Financing activities:

Receipt of loans from banks and other lenders 200 21 1,435 151

Repayment of loans from banks and other lenders (366) (198) (2,635) (1,410)

Interest payment and other (53) (59) (381) (419)

Other financing activities (43) (26) (309) (184)
Cash flow used for financing activities (263) (262) (1,890) (1,861)
Eﬁe_cts of exchange rate movement on cash and cash 1 2 3) 29
equivalents
Net change in cash and cash equivalents (43) 39 (321) 292
Cash and cash equivalents at the beginning of the period 507 519 3,637 3,679
Cash and cash equivalents at the end of the period 463 557 3,316 3,971
Free Cash Flow 176 245 1,266 1,740
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Abridged Consolidated Cash Flow Statement for the First Half of 2025

H1 2025 USD H1 2024 H1 2025 H1 2024
(m) USD (m) RMB (m) RMB (m)
Cash flow from operating activities:

Cash flow from operating activities 242 243 1,739 1,731
Cash flow from operating activities 242 243 1,739 1,731
Investing activities:

Acquisitions of fixed and intangible assets (82) (113) (590) (800)

Net cash received from disposal of fixed assets,
X - 2 4 17 30
intangible assets and others

Payment in respect of business combination (8) - (56) -

Other investing activities (@) (6) (6) (45)
Cash flow used for investing activities (88) (115) (635) (815)
Financing activities:

Receipt of loans from banks and other lenders 336 193 2,415 1,369

Repayment of loans from banks and other lenders (432) (393) (3,107) (2,792)

Interest payments and other (73) (83) (527) (587)

Other financing activities (20) 23 (147) 165
Cash flow used for financing activities (190) (260) (1,367) (1,845)
Eﬁe_cts of exchange rate movement on cash and cash 1 5 ©) 42
equivalents
Net change in cash and cash equivalents (35) (229) (268) (886)
Ca;h and cash equivalents at the beginning of the 499 636 3584 4.857
period
Cash and cash equivalents at the end of the period 463 557 3,316 3,971
Free Cash Flow 90 51 651 364

Numbers may not sum due to rounding
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Notes to Abridged Consolidated Financial Statements
Note 1: Basis of preparation

Basis of presentation and accounting policies: The abridged consolidated financial statements for the
quarters ended June 30, 2025 and 2024 incorporate the financial statements of ADAMA Ltd. and of all of its
subsidiaries (the “Company”), including Adama Agricultural Solutions Ltd. (“Solutions”) and its subsidiaries.

The Company has adopted the Accounting Standards for Business Enterprises (ASBE) issued by the Ministry
of Finance (the "MoF") and the implementation guidance, interpretations and other relevant provisions issued
or revised subsequently by the MoF (collectively referred to as “ASBE”).

The abridged consolidated financial statements contained in this release are presented in both Chinese
Renminbi (RMB), as the Company’s shares are traded on the Shenzhen Stock Exchange, as well as in United
States dollars ($) as this is the major currency in which the Company’s business is conducted. For the purposes
of this release, a customary convenience translation has been used for the translation from RMB to US dollars,
with Income Statement and Cash Flow items being translated using the quarterly average exchange rate, and
Balance Sheet items being translated using the exchange rate at the end of the period.

The preparation of financial statements requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements, and the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimated.

Note 2: Abridged Financial Statements
For ease of use, the financial statements shown in this release have been abridged as follows:

Abridged Consolidated Income Statement:

e “Gross profit” in this release is revenue less costs of goods sold, taxes and surcharges, inventory
impairment and other idleness charges (in addition to those already included in costs of goods sold);
part of the idleness charges is removed in the Adjusted financial statements

e “Other operating expenses” includes impairment losses (not including inventory impairment); gain (loss)
from disposal of assets and non-operating income and expenses

e “Operating expenses” in this release differ from those in the formally reported financial statements in
that certain transportation costs have been reclassified from COGS to Operating Expenses.

¢ “Financial expenses” includes net financing expenses and gains/losses from changes in fair value.

Abridged Consolidated Balance Sheet:

e “Other current assets, receivables and prepaid expenses” includes financial assets held for trading;
financial assets in respect of derivatives; prepayments; other receivables; and other current assets

o “Fixed assets, net” includes fixed assets and construction in progress

e ‘“Intangible assets, net” includes intangible assets and goodwiill

e “Other non-current assets” includes other equity investments; long-term equity investments; long-term
receivables; investment property; and other non-current assets

e “Loans and credit from banks and other lenders” includes short-term loans and non-current liabilities
due within one year

e “Other current liabilities” includes financial liabilities in respect of derivatives; payables for employee
benefits, taxes, interest, dividends and others; advances from customers and other current liabilities

e “Other long-term liabilities” includes long-term payables, provisions, deferred income and other non-
current liabilities
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Income Statement Adjustments

Q2 2025 Q2 2024 Q22025 Q22024
USD (m) USD (m) RMB (m) RMB (m)
Reported Net Loss (32) (94) (232) (667)
Adjustments to COGS & Operating Expenses:

1. Amortization of acquisition-related PPA and other acquisition related 4 4 % 28

costs
2. Amortizaltion of Transfer assetg received and written-up due to 2017 5 5 39 36

ChemChina-Syngenta transaction (non-cash)
3. Cleanup and remediation costs for plants in Israel 7 11 48 78
4. ASBEs classifications COGS impact (26) (29) (190) (208)
5. ASBEs classifications OPEX impact 26 29 190 208
6. Restructuring and advisory costs 13 4 94 26
7. Other 1 1 5 6
8. Provisions such as legal claims, registration impairment and update of

registration depreciation i 44 i 312
Total Adjustments to Operating Income (EBIT) 29 69 212 488
Total Adjustments to EBITDA 20 44 144 312
Adjustments to Financing Expenses:
9. Non-cash adjustment related to put options revaluation 0 (34) (3) (238)
10. Repurchase of debentures by a controlled subsidiary 9 - 68 -
12. Other financing expenses 0 7 3 48

Adjustments to Taxes:

Taxes impact (1 9) (8) (62)
Total adjustments to Net Loss 38 33 21 235
Adjusted Net Income (Loss) 6 (61) 40 (432)
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H12025 H12024 { H12025 H12024
USD(m) USD(m) | RMB(m) RMB (m)
Reported Net loss (11) (126) (80) (895)
Adjustments to COGS & Operating Expenses:
1. Amortization of acquisition-related PPA and other acquisition related costs 7 8 52 54
2. Amortiza.tion of Transfer assets_ received and written-up due to 2017 1 10 78 79
ChemChina-Syngenta transaction (non-cash)
3. Cleanup and remediation costs for plants in Israel 7 1 48 78
4. ASBEs classifications COGS impact (56) (59) (405) (421)
5. ASBEs classifications OPEX impact 56 59 405 421
6. Restructuring and advisory costs 29 15 209 107
7. Other 1 2 10 12
8. Proyisiops such as Iegal claims, registration impairment and update of i m i 319
registration depreciation

Total Adjustments to Operating Income (EBIT) 55 89 397 635
Total Adjustments to EBITDA 36 55 262 394
Adjustments to Financing Expenses:

9. Non-cash adjustment related to put option revaluation 3 (33) 20 (233)
10. Repurchase of debentures by a controlled subsidiary 9 - 68 -
11. Arbitration decision related to a controlled subsidiary (4) - (32) -
12. Other financing expenses (1) 8 (8) 59

Adjustments to Taxes:

Taxes impact (2) (10) (1) (68)
Total adjustments to Net loss 61 55 435 393
Adjusted Net Income (Loss) 49 (71) 354 (501)

Notes:

1.

Amortization of acquisition-related PPA and other acquisition related costs: Related mainly to the non-cash amortization of
intangible assets created as part of the Purchase Price Allocation (PPA) on acquisitions, with no impact on the ongoing
performance of the companies acquired, as well as other M&A-related costs.

Amortization of Transfer assets received and written-up due to 2017 ChemChina-Syngenta transaction (non-cash): The
proceeds from the Divestment of crop protection products in connection with the approval by the EU Commission of the acquisition
of Syngenta by ChemChina, net of taxes and transaction expenses, were paid to Syngenta in return for the transfer of a portfolio
of products in Europe of similar nature and economic value. Since the products acquired from Syngenta are of the same nature
and with the same net economic value as those divested, and since in 2018 the Company adjusted for the one-time gain that it
made on the divested products, the additional amortization charge incurred due to the written-up value of the acquired assets is
also adjusted to present a consistent view of Divestment and Transfer transactions, which had no net impact on the underlying
economic performance of the Company. These additional amortization charges will continue until 2032 but at a reducing rate, yet
will still be at a meaningful level until 2028.

Cleanup and remediation costs for plants in Israel: a wholly-owned indirect subsidiary of the Company recorded remediation
costs for its plants in Israel in 2025 and 2024.

& 5. ASBEs classifications COGS impact: according to the ASBE guidelines [IAS 37], certain items (specifically certain
transportation costs) are classified under COGS.

Restructuring and advisory costs: The Company initiated its Fight Forward transformation plan in early 2024. Part of the plan
includes restructuring its organizational structure, workforce and managerial processes, and as a result thereof, the Company
recorded restructuring and advisory costs.

Other: Mainly attributable to accelerated depreciation associated with facilities upgrade.

Provisions such as legal claims, registration impairment and update of registration depreciation: Legal claims related to
product liabilities was settled and incurred expenses in 2024. Registration impairment and update of registration depreciation is
mainly related to the management's strategic decision in 2024 to increase focus on products in line with the optimization of the
Company's portfolio, and hence to focus on the quality of business to achieve a better sales mix of higher margin products.
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9. Non-cash adjustment related to put options revaluation: expenses/income due to revaluation of put options attributed to
minority stake in subsidiaries

10. Repurchase of debentures by a controlled subsidiary: As part of strengthening its debt structure, a subsidiary of the Company
repurchased a significant part of its bond principal in the second quarter for the purpose of improving its long-term financing
structure and efficiency. A loss was recorded due to the premium between the buyback price and its issuance price. As the
repurchase was completed late in the quarter, the impacts on improving the financial costs were minor during the reporting periods.

11. Arbitration decision related to a controlled subsidiary: An arbitration case related to a controlled subsidiary incurred a one-
time income.
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Exchange Rate Data for the Company's Principal Functional Currencies

June 30 Q2 Average H1 Average
2025 2024 Change 2025 2024 Change 2025 2024 Change
EUR/USD 1.173 1.069 9.67% 1.134 1.08 5.41% 1.091 1.081 0.96%
USD/BRL 5.457 5.559 1.83% 5.666 5.22 -8.61% 5.756 5.085 -13.19%
USD/PLN 3.616 4.032 10.31% 3.757 4.00 6.01% 3.877 3.994 2.94%
USD/ZAR 17.794 18.448 3.55% 18.285 18.58 1.57% 18.388 18.736 1.86%
AUD/USD 0.653 0.663 -1.49% 0.641 0.66 -2.78% 0.634 0.658 -3.71%
GBP/USD 1371 1.264 8.50% 1.335 1.26 5.81% 1.296 1.265 2.43%
USDI/ILS 3.372 3.759 10.30% 3.584 3.73 3.95% 3.599 3.696 2.63%
USD L 3M 4.30% 5.32% -19.33% 4.30% 5.33% -19.37% 4.30% 5.32% -19.25%
June 30 Q2 Average H1 Average
2025 2024 Change 2025 2024 Change 2025 2024 Change
USD/RMB 7.159 7.127 0.45% 7.191 7.108 1.18% 7.840 7.105 10.34%
EUR/RMB 8.397 7.622 10.16% 8.158 7.650 6.65% 7.840 7.681 2.07%
RMB/BRL 0.762 0.780 2.27% 0.788 0.762 -3.36% 0.801 0.716 -11.95%
RMB/PLN 0.505 0.568 11.11% 0.522 0.596 12.37% 0.540 0.619 12.77%
RMB/ZAR 0.402 0.386 -4.14% 0.393 0.383 -2.79% 0.391 0.381 -2.63%
AUD/RMB 4.677 4.727 -1.05% 4.607 4.683 -1.63% 4.554 4.678 -2.64%
GBP/RMB 9.816 9.007 8.98% 9.602 8.969 7.06% 9.309 8.989 3.56%
RMB/ILS 0.471 0.527 10.69% 0.498 0.525 5.07% 0.501 0.520 3.70%
RMB L 3M 1.630% 1.92% -14.97% 1.700% 1.991% -14.63% 1.754% 2.135% -17.83%
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ADAMA

Forward looking statement:

This press release published by ADAMA Ltd. or ADAMA Agricultural Solutions Ltd. (together the
“Company’) is for marketing and information purposes only, and contains forward-looking statements
which are based on Company’s management’s beliefs and assumptions and on information currently
available to the Company’s management. By this press release, the Company does not intend to give,
and the press release does not constitute, professional or business advice or an offer or
recommendation to perform any transaction in the Company’s securities. The accuracy, completeness
and/or adequacy of the content of this press release, as well as any estimation and/or assessment
included in this press release, if at all, is not warranted or guaranteed and the Company disclaims any
intention and/or obligation to comply with such content. The Company shall not be liable for any loss,
claim, liability or damage of any kind resulting from your reliance on, or reference to, any detail, fact
or opinion presented herein. The Company’s assessments are based on the information available to
the Company as of the date hereof, and may not be realized or be realized in a different manner than
the Company estimates, inter alia, due to factors out of the Company's control, including the risk
factors listed in the Company’s annual reports and changes in the industry or potential operations of
the Company's competitors. Any content contained herein shall not constitute or be construed as any
regulatory, valuation, legal, tax, accounting and investment advice or any advice of any kind or any
part of it, nor shall they constitute or be construed as any recommendation, solicitation, offer or
commitment (or any part of it) to buy, sell, subscribe for or underwrite any securities, provide any credit
or insurance or engage in any transactions. Before entering into any transactions, you shall ensure
that you fully understand the potential risks and returns of such transactions. Before making such
decisions, you shall consult the advisors you think necessary, including your accountant, investment
advisor and legal and tax specialists. The Company and its affiliates, controlling persons, directors,
officials, partners, employees, agents, representatives or their advisors shall not assume any
responsibilities of any kind (including negligence or others) for the use of and reliance on such
information by you or any person to whom such information are provided.
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