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Legal Notice
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This presentation is for marketing and information purposes only. By this presentation, neither ADAMA Ltd. nor ADAMA Agricultural Solutions Ltd. 

(together the “Company” or “ADAMA”) intend to give, and the presentation 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 

presentation, as well as any estimation and/or assessment included in this presentation, if at all, is not warranted or guaranteed and the Company 

disclaims any intention and/or obligation to comply with such content. The Company may make improvements and/or changes in the features or 

content presented herein at any time. 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. 

This presentation contains proprietary information of the Company and may not be reproduced, copied, disclosed or utilized in any way, in whole or 

in part, without the prior written consent of the Company. 

The Company’s assessments may not materialize, inter alia, due to factors out of the Company's control, including the risk factors listed in the 

Company’s annual reports, changes in the industry or potential operations of the Company's competitors.

All information included in this presentation relates only to the date which it refers to, and the Company does not undertake to update such 

information afterwards.

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. Without any written consent, 

any third party providing this document to you shall not act as your financial advisor or trustee. 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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Crop Protection 

Industry Status

Raw material oversupply 

keeping prices under 

pressure

Crop prices stabilizing at low 

levels, but sensitive to 

geopolitical risks

High interest rates 

sustaining just in time 

purchasing

Demand led volume 

rebound as channel return 

to pre-pandemic levels

Farmer profitability 

pressures remain
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Q3 & 9M 2025 
Financial 
Highlights

• With stable sales for both periods:

• Q3 Gross Profits up 14% above Q3’24;  
9M GP up 12% above 9M'24

• Q3 EBITDA up 50% above Q3’24;               
9M EBITDA up 30% above 9M'24

• Improved quality of business in gross margin 
and EBITDA margin in both Q3 & 9M, attributable 
to: 

‒ Lower costs due to improved operational 
efficiency and costs of inventory sold (+$35m 
in Q3 and +$180m in 9M) as part of ADAMA’s 
Fight Forward strategic transformation plan 

‒ Lower OPEX and its ratio

• Maintained positive free cash flow of $22m in 
Q3 and $112m in 9M, while the Company has 
been increasing procurements to capture growth 
momentum



ADAMA LTD Q3 2025
Profit Improvement and Volume Growth while Pricing Pressures Remained

Adjusted

$ million
Q3 2025 Q3 2024 %▲

Sales 933 929 0%

Gross Profit 257 225 14%

% of Sales 27.6% 24.2%

EBITDA 120 80 50%

% of Sales 12.9% 8.6%

Net Loss (20) (78) 74%

% of Sales (2.1%) (8.4%)

Reported Net Loss (48) (133) 64%

(5.1%) (14.3%)

* CER – constant exchange rates

There may be some difference in percentages due to rounding
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Highlights

▪ Stable Sales reaching $933 million
̶ 1% volume growth, offsetting 1% lower prices vs. PY

̶ Recovery of market demands and improvement of channel inventories in 

most regions

̶ Weak prices due to low active ingredient and commodity prices

▪ Gross Profit 14% above Q3'24; Improved Gross Margin of 27.6% 

vs. 24.2% PY

̶ Attributable to lower costs due to improved operational efficiency following 

implementation of the Fight Forward Plan and lower costs of inventory sold, 

as well as higher volume, more than compensating for lower prices

▪ EBITDA 50% above Q3'24; Improved EBITDA Margin of 12.9%, 

vs. 8.6% PY

̶ Lower OPEX mainly due to a credit loss PY which compensated for an 

increase in expenses attributed to company success-based employee 

compensation due to improved 2025 results to-date

▪ Lower Adjusted Net loss to $20m from -$78m PY; Reported Net 

Loss narrowed to -$48m from -$133m PY

̶ Lower financial expenses positively impacted by a bond buyback in late 

Q2, and lower hedging costs related to the Israeli Shekel



ADAMA LTD 9M 2025
Profit Improvement and Volume Growth while Pricing Pressures Remain

Adjusted

$ million
9M 2025 9M 2024 %▲

Sales 3,025 3,028 0%

Gross Profit 878 782 12%

% of Sales 29.0% 25.8%

EBITDA 430 332 30%

% of Sales 14.2% 11.0%

Net Income (Loss) 29 (149)

% of Sales 1.0% (4.9%)

Reported Net Loss (59) (259) 77%

(2.0%) (8.5%)

* CER – constant exchange rates

There may be some difference in percentages due to rounding
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Highlights

▪ Stable sales reaching $3,025 million
̶ 3% volume growth offsetting 3% decrease in prices

̶ Gradual recovery of market demands in most regions, despite declines in 

Turkey (Q1) and non-Ag (reduced basic chemical production) 

̶ Weak prices due to low active ingredient and commodity prices

▪ Gross Profit 12% above 9M'24; Improved Gross Margin of 

29.0% vs 25.8% PY

̶ Attributable to lower costs due to improved operational efficiency following 

implementation of the Fight Forward Plan and lower costs of inventory sold, 

as well as higher volume, more than compensating for lower prices

▪ EBITDA 30% above 9M'24; Improved EBITDA Margin of 14.2% 

vs 11.0% PY

̶ Lower OPEX following implementation of the Fight Forward plan, more 

than compensated for expected credit losses due to liquidity issues of some 

local distributors in certain countries

▪ Adjusted Positive Net Profit up to $29m from -$149m PY; 

Reported Net Loss narrowed to -$59m from -$259m PY

̶ Lower financial expenses positively impacted by a bond buyback in late 

Q2, and lower hedging costs related to the Israeli Shekel



Regional Sales Performance
9M 2025 vs. 9M 2024

• CER - Constant Exchange Rates

• APAC includes ADAMA India

• As part of ADAMA’s business optimization program, on January 1, 2025, ADAMA’s South Africa business was reclassified from APAC operations to EAME operations. To enable 

meaningful comparisons, the 2024 data presented here includes South Africa under EAME.
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% Sales growth by region Total sales & absolute change in sales ($m)

1%

(7%)

1%

16%

(2%)

Total

Asia Pacific

Latin America

North America

Europe, Africa & Middle East

CER USD

(3)

(70)

(12)

87

(8)

Of which: 

China: +$16m

903

659

789

3,025

675

Of which: China 

4% CER & USD 

EAME without 

Turkey

+5% USD



9M 2025 Sales

Notes – 

Numbers in million $;

Denotes adjusted figures unless otherwise noted; 

Parts may not sum due to rounding; 

FX includes currency effect on sales, net of hedging.
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Sales bridge analysis

3,028 
99 -79 -23 3,025 

9M 2024 ∆ Volumes ∆ Prices FX 9M 2025

3% 

▪ Higher volume due to the gradual recovery of market demands in most regions, despite declines in Turkey 

mainly in Q1

▪ Weak prices due to low prices of active ingredients and commodities

3% 



9M 2025 Gross Profit & EBITDA

Notes – 

Numbers in million $;

Denotes adjusted figures unless otherwise noted; 

Parts may not sum due to rounding; 

Volumes include mix effect; FX includes currency effect on sales and costs and opex, net of hedging
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Gross Profit bridge analysis

Improvement in Gross Profit and Gross Margin

The gross profit was impacted by the contribution of 

lower costs, higher volumes, and lower prices

EBITDA bridge analysis

Improvement in EBITDA and EBITDA  Margin

Positive impacts on OPEX from the Fight Forward 

Plan, more than compensated for expected credit 

losses due to liquidity issues of some local 

distributors in certain countries

782 14

-79

179

-18

878

9M 2024 ∆ Volumes ∆ Prices ∆ Cost FX 9M 2025

25.8% 29.0%

30%

332 14

5 430

-79

175

-16

9M 2024 ∆ Volumes ∆ Prices ∆ Cost ∆OPEX FX 9M 2025

12%

11.0% 14.2%



Free Cash Flow

• Maintained positive free cash flow

• Continued prioritization of CAPEX & intangible asset 

investments 
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9M 2024 △Inflow* △Outflow* 9M 2025

331

Operating Cash Flow

• Improvement in operating inflow 

‒ Better collections and business earnings

• Offset by higher outflow

‒ Reflecting more procurement to capture growth 

momentum 

179 

112

9M 2024 9M 2025

Focus on Cash Flow Management
9M’25 vs 9M’24: Maintaining Positive Cash Flow while Increasing 
Procurement to Capture Growth Momentum

Unit: million USD

* △ in comparison to 9M 2024

-176104

402
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• Non-ag sales declined in Q3 mainly due to strategic pivot from manufacturing some 

basic chemical products and weaker market demands

• Partially compensated by higher AI sales, driven by volume growth due to the 

expansion of new distribution channels and supported by the recovery of global 

demand

• Sales of formulations business stabilized in Q3, still reflecting relatively high channel 

inventories and severe market competition

China -17% -16%

Q3   $ CER

4%

9M  $

4%

CER

Regional Highlights
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• CER – Constant Exchange Rates 

• APAC – Asia Pacific

• EAME – Europe, Africa & Middle East

• LATAM – Latin America 

• C&P – Consumer & Professional

• As part of ADAMA’s business optimization program, on January 1, 2025, ADAMA’s South Africa business was reclassified from APAC 

operations to EAME operations. To enable meaningful comparisons, the 2024 data presented here includes South Africa under EAME.

LATAM

Brazil: 

• Sales significantly up in Q3, resulting in higher revenues also for 9M. 

• Growth driven by increased volumes, while Q3 also experienced modest pricing 

increases

Rest of LATAM:

• Lower volumes, prices, and sales in Q3 and 9M, primarily in Paraguay and 

Argentina, due to channel destocking and just-in-time purchasing behavior

9% 8%

Q3   $ CER

-2%

9M  $

1%

CER

APAC (ex. China)

India:  

• Significant declines in Q3 sales, primarily due to lower volumes driven by extreme 

weather conditions and lower prices

Rest of APAC:

• Sales and volumes slightly up in Q3, despite ongoing pricing pressures 

North America

C&P Solutions: 

• Increased volumes and flat prices for both Q3 and 9M

US Ag: 

• Sales slightly down in Q3, but significantly up in 9M 

• Improvements in both volumes and prices. 

Canada Ag:

• Flat Q3 sales with an increase in volume offset by a decrease by prices

• Volumes significantly up for 9M.

4% 4%

Q3   $ CER

15%

9M  $

16%

CER

EAME

• Volumes and sales increased in both Q3 and 9M, though significant Q1 declines in 

Turkey impacted the year-to-date results 

• Pricing continued to decline in light of intense competition 

• Positive impacts from foreign exchange rates in Q3  

8% 3%

Q3   $ CER

-1%

9M  $

-2%

CER

-16% -13%

Q3   $ CER

-18%

9M  $

-16%

CER



Regional Sales Performance
Q3 2025 vs. Q3 2024

• CER - Constant Exchange Rates

• APAC includes ADAMA India

• As part of ADAMA’s business optimization program, on January 1, 2025, ADAMA’s South Africa business was reclassified from APAC operations to EAME operations. To enable 

meaningful comparisons, the 2024 data presented here includes South Africa under EAME.
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% Sales growth by region Total sales & absolute change in sales ($m)

(0%)

(15%)

8%

4%

3%

Total

Asia Pacific

Latin America

North America

Europe, Africa & Middle East

CER USD

4

(44)

25

6

17 233

164

225

933

312

Of which: China 

-16% CER; -17% USD

Of which: 

China -$18m



Q3 2025 Sales

Notes – 

Numbers in million $;

Denotes adjusted figures unless otherwise noted; 

Parts may not sum due to rounding; 

FX includes currency effect on sales, net of hedging.
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Sales bridge analysis

930 
10 -12 7 933 

Q3 2024 ∆ Volumes ∆ Prices FX Q3 2025

1% 0%

▪ Higher volume mainly due to the gradual recovery of market demands and improvement of channel 

inventories in most regions;

▪ Weak prices due to low prices of active ingredients and commodities

1% 



Q3 2025 Gross Profit & EBITDA

Notes – 

Numbers in million $;

Denotes adjusted figures unless otherwise noted; 

Parts may not sum due to rounding; 

Volumes include mix effect; FX includes currency effect on sales and costs and opex, net of hedging
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Gross Profit bridge analysis

Improvement in Gross Profit and Gross Margin

The gross profit was impacted by the contribution of 

lower costs, higher volumes, and lower prices

EBITDA bridge analysis

Improvement in EBITDA and EBITDA  Margin

Lower OPEX mainly due to a credit loss PY which 

compensated for an increase in expenses attributed 

to company success-based employee 

compensation due to improved 2025 results to-date

225 3

-12

34 8 257

Q3 2024 ∆ Volumes ∆ Prices ∆ Cost FX Q3 2025

24.2% 27.6%

50%

80 3

15 120

-12

32

3

Q3 2024 ∆ Volumes ∆ Prices ∆ Cost ∆OPEX FX Q3 2025

14%

8.6% 12.9%



Adjusted vs. Reported Financial Results

$ million Q3 2025
Adjusted

Q3 2024
Adjusted

%▲ Q3 2025
Reported

Q3 2024
Reported

%▲ 9M 2025
Adjusted

9M 2024
Adjusted

%▲ 9M 2025
Reported

9M 2024
Reported

%▲

Sales 933 929 0% 933 929 0% 3,025 3,028 0% 3,025 3,028 0%

Gross Profit 257 225 14% 236 188 25% 878 782 12% 792 672 18%

% of Sales 27.6% 24.2% 25.2% 20.2% 29.0% 25.8% 26.2% 22.2%

EBITDA 120 80 50% 104 56 87% 430 332 30% 378 252 50%

% of Sales 12.9% 8.6% 11.2% 6.0% 14.2% 11.0% 12.5% 8.3%

Net Income 

(Loss)
(20) (78) 74% (48) (133) 64% 29 (149) (59) (259) 77%

% of Sales (2.1%) (8.4%) (5.1%) (14.3%) 1.0% (4.9%) (2.0%) (8.5%)
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Adjusted vs. Reported Financial Results

Note: “Others” included accelerated depreciation, other financing expenses and tax impacts. Please see appendix to 2025 Third Quarter Report for more details. 
17

The financial results in this presentation are presented on an “Adjusted” basis, and differ to some extent from the “Reported” financials contained in 
the formal financial statements of the Company. 

ADAMA’s approach on the use of adjustments:

• Adjusted results:

• Exclude items that are of a one-time or non-cash/non-operational nature that do not impact the ongoing performance of the 

business

• 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

Q3`24Q3`259M’249M’25$USD million

(133)(48)(259)(59)Reported Net Loss

551516Amortization of Transfer assets received and written-up due to 2017 CC-SYT transaction (non-cash)

641411Amortization of acquisition-related PPA (non-cash) and other acquisition related costs

6-177Cleanup and remediation costs for plants in Israel

8162345Restructuring and advisory costs

---9Repurchase of debentures by a controlled subsidiary

34(30)7Non-cash adjustment related to put options revaluation

---(4)Adjustment related to an arbitration decision of a controlled subsidiary

8(2)8(3)Others

191631Provisions such as legal claims, registration impairment and update of registration depreciation

552811089Total adjustments to net loss

(78)(20)(149)29Adjusted Net Income (Loss)
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