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Retail Offer 
Booklet
Nufarm Limited
ACN 091 323 312

3 for 19 accelerated pro rata renounceable entitlement offer of 

Nufarm Limited ordinary shares (New Shares) with retail rights 

trading, at an offer price of $5.85 (or NZ$6.38) per New Share

Offer closes at 5:00pm (Sydney time) on Wednesday, 17 October 2018

NOT FOR DISTRIBUTION OR RELEASE IN 

THE UNITED STATES

This is an important document 

which is accompanied by an Investor 

Presentation and a personalised 

Entitlement and Acceptance Form 

and both should be read in their 

entirety. This document is not a 

prospectus under the Corporations 

Act and has not been lodged with the 

Australian Securities and Investments 

Commission (ASIC).

If you have any questions, you should 

seek advice from your stockbroker, 

accountant or other independent 

professional adviser or call the 

Nufarm Offer Information Line on 

1300 652 479 (within Australia), 

0800 108 603 (within New Zealand) or 

+61 3 9415 4360 (outside Australia and 

New Zealand) at any time between 

8:30am and 5:00pm (Sydney time) on 

Monday to Friday during the Retail 

Entitlement Offer Period.
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Notice
Defined terms used in these important notices 

have the meaning given in this Retail Offer 

Booklet.

The Entitlement Offer is being made pursuant 

to section 708AA of the Corporations Act (as 

notionally modified by Corporations 

(Non-Traditional Rights Issues) Instrument 

2016/84) which allows entitlement issues to be 

offered without a prospectus. As a result, this 

offer is not being made under a prospectus 

and it is important for Eligible Shareholders (as 

defined in section 1.2) to read and understand 

the information on Nufarm Limited ACN 091 

323 312 (Nufarm) and the Retail Entitlement 

Offer made publicly available, before 

taking up all or part of their entitlements. 

In particular, please refer to the enclosed 

materials including the Investor Presentation 

accompanying this Retail Offer Booklet released 

to the ASX on Thursday, 4 October 2018 

(Investor Presentation) and to Nufarm’s 

Entitlement Offer announcement released to 

the ASX on Wednesday, 26 September 2018. 

Nufarm’s interim and annual reports and other 

announcements are made available at 

http://www.nufarm.com/Announcements.

This Retail Offer Booklet is dated Thursday, 

4 October 2018.

This information is important and 
requires your immediate attention.

You should read this Retail Offer Booklet 

carefully in its entirety before deciding 

whether to invest in New Shares (defined 

below). In particular, you should consider 

the risk factors outlined in the “Key Risks” 

section of the enclosed Investor Presentation 

that could affect the operating and financial 

performance of Nufarm or the value of an 

investment in Nufarm.

Future Performance and Forward 
Looking Statements

This Retail Offer Booklet contains forward 

looking statements and comments about 

future events, including Nufarm’s expectations 

about the performance of its businesses and 

the effect of the funds raised under the Offer on 

that business. Forward looking statements can 

generally be identified by the use of forward 

looking words such as, “expect”, “anticipate”, 

“likely”, “intend”, “should”, “could”, “may”, 

“predict”, “plan”, “propose”, “will”, “believe”, 

“forecast”, “estimate”, “target” and other similar 

expressions. Indications of, and guidance 

or outlook on, future earnings or financial 

position or performance are also forward 

looking statements and include statements in 

this Retail Offer Booklet regarding the conduct 

and outcome of the Offer, the use of proceeds 

and Nufarm’s outstanding debt. While due 

care and attention has been used in the 

preparation of forward looking statements, 

forward looking statements, opinions and 

estimates provided in this Retail Offer Booklet 

are based on assumptions and contingencies 

which are subject to change without notice, 

as are statements about market and industry 

trends which are based on interpretations of 

current market conditions. Forward looking 

statements including projections, guidance on 

future earnings and estimates are provided 

as a general guide only and should not be 

relied upon as an indication or guarantee of 

future performance and may involve known 

and unknown risks, uncertainties and other 

factors, many of which are outside the control 

of Nufarm. Readers are cautioned not to 

place undue reliance on forward-looking 

statements.

Refer to the “Key Risks” section of the Investor 

Presentation accompanying this Retail Offer 

Booklet for a summary of certain general and 

Nufarm specific risk factors that may affect 

Nufarm. There can be no assurance that actual 

outcomes will not differ materially from these 

forward looking statements. A number of 

important factors could cause actual results 

or performance to differ materially from the 

forward looking statements. Investors should 

consider the forward looking statements 

contained in this Retail Offer Booklet in light of 

those disclosures. There are usually differences 

between forecast and actual results because 

events and actual circumstances frequently 

do not occur as forecast and their differences 

may be material.

The forward looking statements are based 

on information available to Nufarm as at 

the date of this Retail Offer Booklet. Except 

as required by law or regulation (including 

the ASX Listing Rules), Nufarm undertakes 

no obligation to provide any additional or 

updated information whether as a result of 

new information, future events or results or 

otherwise.

Investors should note that the past share 

price performance of Nufarm provides no 

guarantee or guidance as to future share 

price performance.

NOT FOR DISTRIBUTION OR RELEASE IN THE 
UNITED STATES

Jurisdictions

This Retail Offer Booklet is intended for use 

only in connection with the Entitlement Offer 

to Eligible Shareholders with a registered 

address in New Zealand or Australia. This 

Retail Offer Booklet does not constitute an 

offer or invitation in any place in which, or to 

any person to whom, it would not be lawful to 

make such an offer or invitation.

This Retail Offer Booklet, and any 

accompanying ASX announcements and 

the Entitlement and Acceptance Form do not 

constitute an offer to sell, or the solicitation of 

an offer to buy, any securities in the United 

States or in any other jurisdiction in which 

such an offer would be illegal. Neither this 

Retail Offer Booklet nor the Entitlement and 

Acceptance Form may be distributed or 

released in the United States or to persons 

acting for the account or benefit of any person 

in the United States. Neither the Entitlements nor 

the New Shares offered in the Entitlement Offer 

have been, or will be, registered under the 

U.S. Securities Act of 1933, as amended 

(U.S. Securities Act), or the securities laws 

of any state or other jurisdiction of the United 

States. Accordingly, the ASX listed Retail 

Entitlements may not be purchased, traded, 

taken up or exercised by persons in the United 

States or by persons acting for the account 

or benefit of persons in the United States. 

Neither the Entitlements nor the New Shares 

may be offered, sold or resold, directly or 

indirectly, to persons in the United States or 

persons acting for the account or benefit of a 

person in the United States, absent registration 

under the U.S. Securities Act (for which Nufarm 

has no obligation to do or procure), except 

in a transaction exempt from, or not subject 

to, the registration requirements of the U.S. 

Securities Act and any other applicable U.S. 

state securities laws. The Entitlements and 

New Shares to be offered and sold in the 

Retail Entitlement Offer may only be offered 

and sold outside the United States in “offshore 

transactions” (as defined in Rule 902(h) under 

the U.S. Securities Act) in compliance with 

Regulation S under the U.S. Securities Act.

References to ‘you’ and ‘your Entitlement’

In this Retail Offer Booklet, references to 

‘you’ are references to Eligible Shareholders 

and references to ‘your Entitlement’ (or 

‘your Entitlement and Acceptance Form’) 

are references to the Entitlement (or 

Entitlement and Acceptance Form) of Eligible 

Shareholders (as defined in Section 1.2), unless 

the context provides otherwise.

Times and Dates

Times and dates in this Retail Offer Booklet are 

indicative only and subject to change. Unless 

otherwise specified, all times and dates refer 

to Sydney time. Refer to the ‘Key Dates’ section 

of this Retail Offer Booklet for more details.

Currency

A reference to dollars ($) or cents (¢) in this 

Retail Offer Booklet is a reference to Australian 

currency unless otherwise identified as 

New Zealand currency (NZ$) or United States 

currency (US$).

The Offer Price of A$5.85 has been converted 

into NZ$6.38 at an exchange rate of 

NZ$1.0903 to A$1.00.

New Shares

Nufarm and the Underwriters will have no 

responsibility and disclaim all liability (to the 

maximum extent permitted by law) to persons 

who trade New Shares they believe will 

be issued to them before they receive their 

holding statements, whether on the basis 

of confirmation of the allocation provided 

by Nufarm or the Nufarm Share Registry 

(as specified in the Corporate Directory) or 

otherwise, or who otherwise trade or purport 

to trade New Shares in error or which they do 

not hold or are not entitled to.

If you are in any doubt as to these matters 

you should first consult with your stockbroker, 

accountant or other professional adviser.
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Nufarm Limited  –  Retail Offer Booklet     2

 Chairman’s Letter

1 The dividend adjusted last close price has been adjusted for the FY 2018 Final Dividend of $0.06 per share. 

2 TERP is the theoretical price at which shares in Nufarm should trade immediately after the ex-date of the Entitlement Offer and reflects shares 
issued under the Entitlement Offer. The actual price at which Nufarm shares trade will depend on many factors and may not be equal to TERP. 
The TERP calculation has been calculated on an ex-dividend basis to reflect that shares issued under the Entitlement Offer will not qualify for the 
FY 2018 Final Dividend of $0.06 per share. 

Thursday, 4 October 2018 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Dear Shareholder,

On behalf of the directors of Nufarm, I am pleased to invite you to participate in the 3 for 19 accelerated pro rata renounceable 

entitlement offer of new fully paid ordinary shares in Nufarm (New Shares) with retail rights trading, to raise gross proceeds of 

approximately $303 million (Entitlement Offer). The New Shares will be offered at an offer price of $5.85 (or NZ$6.38) (Offer 

Price) per New Share.

Why is Nufarm raising equity?

The proceeds of the Entitlement Offer will be used to help ensure Nufarm remains in a strong position to manage short term 

balance sheet risk, and support the continuation of its growth strategy in light of recent market uncertainty. This uncertainty has 

included recent drought conditions in Australia, seasonal conditions in Europe impacting Nufarm’s working capital and emerging 

market foreign exchange and political uncertainty. 

This is part of a prudent approach to strengthen Nufarm’s balance sheet in light of the current environment to allow Nufarm to 

execute on its strategy and continue to build on its business.

Further information on the strategic benefits and rationale behind the Offer are contained in Nufarm’s ASX announcement and 

investor presentation lodged with the ASX on Wednesday, 26 September 2018 (and included in this Retail Offer Booklet in 

Section 4 and Section 5).

Details of the Entitlement Offer

The fully underwritten Entitlement Offer comprises an institutional component (Institutional Entitlement Offer) and a retail 

component (Retail Entitlement Offer). As announced on Monday, 1 October 2018, the Institutional Entitlement Offer and 

associated bookbuild have raised gross proceeds of approximately $238 million.

This Retail Offer Booklet relates to the Retail Entitlement Offer and Entitlements allotted under it (Retail Entitlements). It contains 

important information about the Retail Entitlement Offer and Nufarm’s business.

Under the Entitlement Offer, eligible shareholders are entitled to acquire 3 New Shares for every 19 existing Nufarm ordinary 

shares held on the record date, being 7:00pm (Sydney time) on Monday, 1 October 2018 (Record Date). This is the same price 

as that which was offered to institutional investors who participated in the Institutional Entitlement Offer (and as set out in the 

Entitlement and Acceptance Form that is enclosed with this Retail Offer Booklet).

We have previously announced an FY18 Final Dividend of $0.06 per Share for the 6 months ending 31 July 2018. New Shares 

issued under the Entitlement Offer will rank equally with existing Shares however New Shares will not be entitled to Nufarm’s FY18 

Final Dividend – although they will be entitled to any dividends declared for any future periods.

The Offer Price of A$5.85 per New Share represents a discount of 11.9% to Nufarm’s dividend adjusted closing price of $6.531 on 

Tuesday, 25 September 2018 and a discount of 10.4% to the dividend adjusted theoretical ex-rights price (TERP) of $6.642.
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3

How to apply

Accompanying this Retail Offer Booklet is your personalised Entitlement and Acceptance Form, which contains details of your 

Entitlement. Your Entitlement may have value and it is important that you determine whether to take up, sell, transfer or do nothing 

in respect of your Retail Entitlement.

The Retail Entitlement Offer will close at 5:00pm (Sydney time) on Wednesday, 17 October 2018.

To participate, you should ensure that you have completed your application (either via the offer website or by returning the 

Entitlement and Acceptance Form) and paid the relevant application money (Application Money) by the offer close deadline. 

Electronic payments can be made by Australian shareholders using BPAY and by New Zealand shareholders using direct credit. 

If you are unable to pay electronically you are also able to pay by cheque, bank draft or money order.

If you do not wish to take up your Retail Entitlement, you may sell all or part of your Retail Entitlement on the ASX from Monday, 

1 October 2018 to Wednesday, 10 October 2018 (under the ASX ticker NUFRA) or transfer all or part of your Entitlement directly 

to another person. The assignment, transfer and exercise of Retail Entitlements is restricted to persons meeting certain eligibility 

criteria, as described in Section 1. If holders of Retail Entitlements at the end of the trading period do not meet the eligibility criteria 

they will not be able to exercise the Retail Entitlements and, as a result, they may receive no value for them. If you choose to do 

nothing, or are unable to do anything, in respect of all or part of your Retail Entitlement, part or all (as applicable) of your Retail 

Entitlement will be offered for sale for your benefit through a bookbuild process on Monday, 22 October 2018 (Retail Shortfall 
Bookbuild). In this case, you will receive any proceeds in excess of the Offer Price (per underlying New Share) in respect of the 

part of your Entitlement sold to investors in the Retail Shortfall Bookbuild (Retail Premium). There is no guarantee that there will be 

any Retail Premium.

Further information

Please carefully read this Retail Offer Booklet in its entirety and consult your stockbroker, accountant or other professional adviser 

before making your investment decision. In particular, you should read and consider Appendix A (Key Risks) of the Investor 

Presentation included in Section 5 of this Retail Offer Booklet, which contains a summary of some of the key risks associated with 

an investment in Nufarm.

If you have any questions in respect of the Entitlement Offer, please call the Nufarm Offer Information Line on 1300 652 479 

(within Australia), 0800 108 603 (within New Zealand) or +61 3 9415 4360 (outside Australia and New Zealand) at any time 

between 8:30am and 5:00pm (Sydney time) on Monday to Friday during the Retail Entitlement Offer Period.

The Board of Directors of Nufarm looks forward to your participation in the Entitlement Offer. 

Yours faithfully,

Donald McGauchie

Chairman Nufarm Limited 

This letter has been prepared for release in Australia and New Zealand and may not be released in the United States. This letter does not constitute 
an offer to sell, or a solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any Entitlements and securities described in 
this letter have not been, and will not be, registered under the U.S. Securities Act or the securities laws of any state or other jurisdiction of the United 
States, and may not be offered, sold or resold, directly or indirectly, in the United States except in transactions exempt from, or not subject to, the 
registration requirements under the U.S. Securities Act and applicable U.S. state securities laws.
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Nufarm Limited  –  Retail Offer Booklet     4

 Key Dates for the Entitlement Offer

Event Date

Entitlement Offer announced Wednesday, 26 September 2018

Entitlements under the Retail Entitlement Offer commence trading on a 

deferred settlement basis

10:00am on Monday, 1 October 2018

Record Date to determine eligibility to participate in the Entitlement Offer 7:00pm on Monday, 1 October 2018

Retail Offer Booklet and Entitlement and Acceptance Forms despatched Thursday, 4 October 2018

Retail Entitlement Offer opens Thursday, 4 October 2018

Entitlements under Retail Entitlement Offer commence trading on a normal 

settlement basis

Friday, 5 October 2018

FY18 Final Dividend Record Date Friday, 5 October 2018

Institutional Entitlement Offer Settlement Date Monday, 8 October 2018

Issue of New Shares under the Institutional Entitlement Offer Tuesday, 9 October 2018

Entitlement trading under Retail Entitlement Offer on the ASX ends Wednesday, 10 October 2018

Retail Entitlement Offer closes 5:00pm on Wednesday, 17 October 2018

Retail Shortfall Bookbuild Monday, 22 October 2018

Settlement of the Retail Entitlement Offer (including Retail Shortfall Bookbuild) Thursday, 25 October 2018

Issue of New Shares under the Retail Entitlement Offer Friday, 26 October 2018

Trading of New Shares issued under the Retail Entitlement Offer expected to 

commence on the ASX on a normal settlement basis

Monday, 29 October 2018 

Holding statements sent to Eligible Retail Shareholders Tuesday, 30 October 2018

Retail Premium (if any) despatched Tuesday, 30 October 2018

Note: The timetable above is indicative only and subject to change. Nufarm reserves the right to amend any or all of these 

events, dates and times subject to the Corporations Act 2001 (Cth) (Corporations Act), the ASX Listing Rules and other applicable 

laws. In particular, Nufarm reserves the right to extend the closing date of the Entitlement Offer, to accept late applications either 

generally or in particular cases or to withdraw the Retail Entitlement Offer without prior notice. The commencement of quotation 

of New Shares is subject to confirmation from the ASX. Unless otherwise specified, all references in this Retail Offer Booklet are to 

Sydney time.

Enquiries

If you have any questions, you should seek advice from your stockbroker, accountant or other independent professional adviser, 

or call the Nufarm Offer Information Line on 1300 652 479 (within Australia), 0800 108 603 (within New Zealand) or +61 3 9415 4360 

(outside Australia and New Zealand) at any time between 8:30am and 5:00pm (Sydney time) on Monday to Friday during the 

Retail Entitlement Offer Period.
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1.  Overview of the Entitlement Offer
1.1 Entitlement Offer

The Entitlement Offer is an offer of approximately 52 million New 

Shares at the Offer Price of $5.85 (or NZ$6.38) per New Share.

All Eligible Institutional Shareholders and all Eligible Retail 

Shareholders (together Eligible Shareholders) are entitled 

to subscribe for 3 New Shares for every 19 existing Shares 

held as at the Record Date, being 7:00pm (Sydney time) on 

Monday, 1 October 2018.

The Entitlement Offer comprises:

 • the Institutional Entitlement Offer – Eligible Institutional 

Shareholders were invited to take up their Entitlements. 

The Institutional Entitlement Offer closed on Thursday, 

27 October 2018.

 • the Institutional Shortfall Bookbuild – Institutional 

Entitlements not taken up under the Institutional Entitlement 

Offer and Entitlements that would have been issued to 

Ineligible Institutional Shareholders had they been entitled 

to participate in the Institutional Entitlement Offer were 

offered for sale through the Institutional Shortfall Bookbuild 

process on Friday, 28 September 2018. The premium 

payable in respect of those Entitlements was $0.50 per 

Entitlement (Institutional Premium).

 • the Retail Entitlement Offer – Eligible Retail Shareholders 

are now being invited to take up all or part of their 

Entitlement. Those Entitlements can be traded on the ASX 

(or transferred directly to another person) in whole or in 

part. This means that if you do not wish to take up all or 

part of your Entitlement you may sell on the ASX or transfer 

all or part of your Entitlement in order to realise value from 

your Entitlement. You may incur brokerage costs if you sell 

your Entitlement on the ASX.

 • the Retail Shortfall Bookbuild – Entitlements not taken 

up under the Retail Entitlement Offer and Entitlements 

that would have been issued to Ineligible Retail 

Shareholders had they been entitled to participate in the 

Retail Entitlement Offer will be offered for sale through 

the Retail Shortfall Bookbuild. The amount realised for 

those Entitlements (the Retail Premium), if any, will be 

remitted proportionally to holders of those Entitlements at 

the close of the Retail Entitlement Offer, and to Ineligible 

Retail Shareholders. The Retail Premium (if any), net of any 

expenses or applicable withholding tax, is expected to 

be paid on or about Tuesday, 30 October 2018.

The Retail Entitlement Offer closes at 5:00pm (Sydney time) on 

Wednesday, 17 October 2018.

New Shares will be issued on a fully paid basis and will rank 

equally with existing Shares on issue, however New Shares 

will not be entitled to Nufarm’s FY18 Final Dividend – although 

they will be entitled to any dividends declared for any 

future periods.

The Entitlement Offer is fully underwritten by Macquarie Capital 

(Australia) Limited and UBS AG, Australia Branch (together, the 

Joint Lead Managers and Underwriters).

1.2 Who is eligible to participate in the 
Retail Entitlement Offer?

Under the Retail Entitlement Offer, Eligible Retail Shareholders 

are being offered the opportunity to subscribe for 3 New 

Shares for every 19 existing Shares held as at the Record Date 

(7:00pm (Sydney time) on Monday, 1 October 2018), at the Offer 

Price of $5.85 per New Share.

Eligible Retail Shareholder means a Shareholder who:

a. has a registered address in Australia or New Zealand;

b. is not in the United States or acting for the account or 

benefit of a person in the United States (to the extent such 

person holds Shares for the account or benefit of such 

person in the United States);

c. is not an Eligible Institutional Shareholder or an Ineligible 

Institutional Shareholder and does not hold Shares 

on behalf of an Eligible Institutional Shareholder or an 

Ineligible Institutional Shareholder (to that extent); and

d. is eligible under all applicable securities laws to receive 

an offer under the Retail Entitlement Offer.

Nufarm may (in its absolute sole discretion) extend the Retail 

Entitlement Offer to any institutional shareholder who was 

eligible to participate in the Institutional Entitlement Offer but 

was not invited to participate in the Institutional Entitlement 

Offer and was not treated as an Ineligible Institutional 

Shareholder under the Entitlement Offer (subject to compliance 

with applicable laws).

1.3 What is your Entitlement?

Your Entitlement is set out on the accompanying personalised 

Entitlement and Acceptance Form and has been calculated 

as 3 New Shares for every 19 existing Shares you held as at 

the Record Date, being 7:00pm (Sydney time) on Monday, 

1 October 2018. If the result is not a whole number, your 

Entitlement will be rounded up to the nearest whole number. 

If you have more than one registered holding of Shares, you 

will be sent more than one personalised Entitlement and 

Acceptance Form and you will have separate Entitlements for 

each separate holding.

Note: The Entitlement stated on your personalised Entitlement 

and Acceptance Form may be in excess of the actual 

Entitlement you may be permitted to take up. For example, you 

are not permitted to take up an Entitlement to the extent you 

are holding Shares for the account or benefit of a person in the 

United States (see definition of Eligible Retail Shareholders in 

section 1.2 of this Retail Offer Booklet).

1.4 FY18 Final Dividend

On 26 September 2018, Nufarm announced the FY18 Final 

Dividend. The record date for the FY18 Final Dividend is 

5 October 2018 (“FY18 Final Dividend Record Date”), and the 

FY18 Final Dividend is due to be paid in cash or distributed in 

the form of shares under Nufarm’s DRP on 2 November 2018.
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Nufarm Limited  –  Retail Offer Booklet     6

New Shares issued under the Entitlement Offer are not entitled 

to receive the FY18 Final Dividend.

However, in respect of your existing Shares, you will be 

eligible to participate in the FY18 Final Dividend to the extent 

that your existing Shares are recorded on Nufarm’s register as 

at the FY18 Final Dividend Record Date.

1.5 Can you trade your Entitlement?

If you do not wish to take up all or part of your Entitlement, you 

may be able to sell all or part of your Entitlement on the ASX 

through a broker or transfer all or part of your Entitlement to 

another person.

Entitlements may be traded on the ASX from 10:00am 

(Sydney time) on Monday, 1 October 2018 to Wednesday, 

10 October 2018 (ASX Code: NUFRA). You may incur brokerage 

fees if you sell all or part of your Entitlement on the ASX.

If you sell your Entitlements in the Retail Entitlement Offer trading 

period, you may receive a higher or lower amount than a 

shareholder who sells their Entitlement at a different time during 

the trading period or through the Retail Shortfall Bookbuild. 

If you only sell or transfer part of your Entitlement, you may 

choose to take up the remainder or you may do nothing and 

let that part be sold in the Retail Shortfall Bookbuild.

1.6 Retail Shortfall Bookbuild

Entitlements which are not taken up by the close of the Retail 

Entitlement Offer and Entitlements that would have been issued 

to Ineligible Retail Shareholders had they been entitled to 

participate in the Retail Entitlement Offer, will be offered for 

sale through the Retail Shortfall Bookbuild. Any Retail Premium 

(being any amount paid for the Entitlements sold in the Retail 

Shortfall Bookbuild) will be remitted proportionally to such 

shareholders on or about Tuesday, 30 October 2018, net of 

any expenses or applicable withholding tax.

The Retail Premium, if any, will be paid in either Australian 

dollars or New Zealand dollars based on your nominated 

bank account. Amounts paid in New Zealand dollars will be 

converted from Australian dollars at the prevailing exchange 

rate at the applicable time. You will be paid by direct credit 

to the nominated bank account as noted on Nufarm’s share 

register or, if there is no nominated bank account, by Australian 

or New Zealand dollar cheque (as applicable based on your 

registered address) to the registered address on Nufarm’s 

share register.

The Retail Premium may be zero, in which case no payment 

will be made to holders of the Entitlements sold in the Retail 

Shortfall Bookbuild. The outcome of the Institutional Shortfall 

Bookbuild is not an indication as to whether there will be a 

Retail Premium or what any Retail Premium may be.

The ability to sell Entitlements in the Retail Shortfall Bookbuild 

and the ability to realise a Retail Premium will depend on 

various factors, including market conditions. If there is a Retail 

Premium, it may be less than, more than or equal to the amount 

realised in the Institutional Shortfall Bookbuild or it may be less 

than, more than or equal to any price or prices that Entitlements 

were sold on the ASX or otherwise transferred.

To the maximum extent permitted by law, Nufarm, the 

Underwriters and each of their respective related bodies 

corporate and affiliates, and each of their respective directors, 

officers, partners, employees, representatives and agents, 

disclaim all liability, including for negligence, for any failure 

to realise a Retail Premium in the Retail Shortfall Bookbuild, for 

any difference between the Retail Premium and the amount 

realised in the Institutional Shortfall Bookbuild and for any failure 

to obtain any particular exchange rate, or any movements 

in exchange rates, if exchanging the Retail Premium into New 

Zealand dollar funds. Nufarm reserves the right to allocate 

Entitlements under the Retail Shortfall Bookbuild at its discretion.

You should note that if you sell or transfer all or part of your 

Entitlement or allow all or part of your Entitlement to be sold 

into the Retail Shortfall Bookbuild, then you will forgo any 

exposure to increases or decreases in the value of New 

Shares (or any value for that Entitlement which may have been 

achieved through its sale on the ASX or otherwise) and your 

percentage shareholding in Nufarm will be diluted by your 

non-participation in the Retail Entitlement Offer.

1.7 Reconciliation

The Entitlement Offer is a complex structure and in some 

instances investors may believe that they will own more Shares 

in Nufarm than they actually do on the Record Date. This results 

in a need for reconciliation. If reconciliation is required, it is 

possible that Nufarm may need to issue a small quantity of 

additional New Shares (Top-Up Shares) to ensure all Eligible 

Shareholders receive their full Entitlement.

These Top-Up Shares would be issued at the Offer Price.

1.8 ASX quotation

Nufarm has applied to the ASX for the New Shares and the 

Entitlements to be approved for trading. At the time of the 

offer of the New Shares and the Entitlements to Eligible Retail 

Shareholders, Nufarm has (or will have) complied with all the 

requirements of the ASX relating to the application with which it 

must comply at that time.

Subject to approval being granted, quotation of the New 

Shares is expected to commence on:

 • Tuesday, 9 October 2018 for New Shares issued under 

the Institutional Entitlement Offer (including the Institutional 

Shortfall Bookbuild) (on a normal settlement basis); and

 • Monday, 29 October 2018 for New Shares issued under 

the Retail Entitlement Offer (including the Retail Shortfall 

Bookbuild) (on a normal settlement basis).

Holding statements will be despatched in accordance with 

the Listing Rules. It is the responsibility of each applicant to 

confirm their holding before trading in New Shares. Any 

applicant who sells New Shares before receiving confirmation 

of their holding in the form of a holding statement will do so at 

their own risk. Nufarm and the Underwriters disclaim all liability 

(to the maximum extent permitted by law) to persons who 

trade New Shares before receiving their holding statements, 

whether on the basis of confirmation of the allocation 

provided by Nufarm, the Underwriters or the Nufarm Share 

Registry or otherwise.

1.  Overview of the Entitlement Offer
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1.9 Ineligible Retail Shareholders

All Shareholders who are not Eligible Retail Shareholders, 

Eligible Institutional Shareholders or Ineligible Institutional 

Shareholders are ineligible retail shareholders (Ineligible 

Retail Shareholders). Ineligible Retail Shareholders will not 

be entitled to participate in the Retail Entitlement Offer.

Nufarm has determined that it would be unreasonable on 

this occasion to extend the Retail Entitlement Offer to Ineligible 

Retail Shareholders, having regard to the number of securities 

held by Ineligible Retail Shareholders, the number and value 

of New Shares that they would be offered and the costs 

of complying with the legal and regulatory requirements 

which would apply to an offer of securities to Ineligible Retail 

Shareholders in those places.

Ineligible Retail Shareholders will receive the Retail Premium 

(if any) for Entitlements that have been sold on their behalf 

in the Retail Shortfall Bookbuild, net of any expenses or 

applicable withholding tax.

1.10 Restrictions on exercise of Entitlements 
acquired on the ASX or otherwise

The Entitlements may not be purchased, traded, taken up or 

exercised by persons in the United States or by persons acting 

for the account or benefit of persons in the United States.

Investors should note that if you purchase Entitlements in a 

transaction on the ASX or otherwise, in order to take up or 

exercise those Entitlements and subscribe for New Shares you:

 • must be an Eligible Retail Shareholder, a resident of 

Australia or New Zealand (who is not a retail investor as 

defined in the Financial Markets Conduct (Incidental Offers) 

Exemption Notice 2016 in the case of purchases on the 

ASX), or otherwise qualify as an ‘Eligible Person’3; and

 • must not be in the United States or acting for the account or 

benefit of a person in the United States.

If you do not satisfy the above conditions, you will not be 

entitled to take up Entitlements or subscribe for New Shares.

It is the responsibility of purchasers of Entitlements to inform 

themselves of the eligibility criteria for exercise. If holders of 

Entitlements after the end of the trading period do not meet 

the eligibility criteria, they will not be able to exercise the 

Entitlements. In the event that holders are not able to take up 

their Entitlements, those Entitlements will be offered for sale 

in the Retail Shortfall Bookbuild and holders may receive no 

value for them.

3 Certain investors in a limited number of foreign jurisdictions (other than the United States) may be Eligible Persons if they satisfy the requirements 

of that expression as contained in the ASX Foreign Restrictions Notice published by the ASX on 28 September 2018.

1.11 Rights of Nufarm and the Underwriters

a. Adjusting Entitlements and Premiums

Nufarm reserves the right (in its absolute sole discretion) to 

reduce the number of New Shares or the amount of the Retail 

Premium allocated to Eligible Retail Shareholders, or persons 

claiming to be Eligible Retail Shareholders or other applicable 

investors, if their claims prove to be overstated or they fail to 

provide information to substantiate their claims.

b. Adjustments for subscriptions in excess of Entitlement

If any Shareholder subscribes under the Entitlement Offer for 

New Shares in excess of its Entitlement then, in the absolute 

discretion of Nufarm and the Underwriters, the relevant 

Shareholder may be required to transfer to the Underwriters 

the excess New Shares at the Offer Price of $5.85 (or NZ$6.38). 

If necessary, the relevant Shareholder will be required to 

transfer existing Shares held by them or to purchase Shares 

on market to meet this obligation. The relevant Shareholder 

will bear any and all losses caused by subscribing for New 

Shares in excess of its Entitlement and any actions it is required 

to take in this regard.

c. Overpayment

If any investor receives a Retail Premium payment in excess of 

the Retail Premium payment to which the investor is actually 

entitled based on that part of the Entitlement held by the 

investor as at the close of the Retail Entitlement Offer on 5:00pm 

(Sydney time) on Wednesday, 17 October 2018, then, in the 

absolute discretion of Nufarm, the investor may be required to 

repay Nufarm the excess Retail Premium.

d. Acknowledgement

By taking up, transferring, acquiring or exercising an 

Entitlement, or accepting the payment of a Retail Premium, 

Eligible Shareholders and acquirers of Entitlements irrevocably 

acknowledge and agree to do any of the above as required 

by Nufarm and the Underwriters in their absolute discretion. 

Shareholders also acknowledge that:

 • there is no time limit on the ability of Nufarm and the 

Underwriters to require any of the actions set out above;

 • where Nufarm and the Underwriters exercise their right 

to correct a Shareholder’s Entitlement, the Shareholder 

is treated as continuing to accept or not take up any 

remaining Entitlement;

 • where Nufarm and the Underwriters exercise their right 

to require an investor to repay any excess payment of 

the Retail Premium, the amount repaid will be net of any 

applicable withholding tax; and

 • BPAY® is only available for payment in Australian dollars 

and direct credit is only available for payment in 

New Zealand dollars.

1. Overview of the Entitlement Offer 
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2. How to Apply
2.1 What you may do – choices available

If you are an Eligible Retail Shareholder, you may do any one 

of the following:

 • take up all of your Entitlement (see section 2.3 of this Retail 

Offer Booklet);

 • take up part of your Entitlement (see section 2.4 of this 

Retail Offer Booklet);

 • sell all or part of your Entitlement on the ASX (see section 

2.5 of this Retail Offer Booklet) or other than on the ASX 

(see section 2.6 of this Retail Offer Booklet); or

 • do nothing and let your Entitlement be offered for sale in 

the Retail Shortfall Bookbuild (see section 2.7 of this Retail 

Offer Booklet).

Eligible Retail Shareholders who decide to take up all or part 

of their Entitlement are strongly encouraged to apply online at 

 www.NufarmOffer.com.au.

You should note that if you do not take up all of your Entitlement, 

your percentage shareholding in Nufarm will be diluted.

IMPORTANT: You have a number of decisions to make 
in respect of your Entitlement. These decisions may 
materially affect the value (if any) that may be received 
in respect of your Entitlement. You should read this 
Retail Offer Booklet carefully before making any 
decisions in relation to your Entitlement.

2.2 Consider the Retail Entitlement Offer 
carefully in light of your particular 
circumstances

The Retail Entitlement Offer is being made pursuant to provisions 

of the Corporations Act which allow entitlement offers to be 

made without a prospectus. This Retail Offer Booklet does not 

contain all of the information which may be required in order 

to make an informed decision regarding an application for 

New Shares offered under the Retail Entitlement Offer. As a 

result it is important for you to read carefully and understand 

the information on Nufarm and the Retail Entitlement Offer made 

publicly available, prior to deciding whether to take up all or 

part of your Entitlement. In particular please refer to this Retail 

Offer Booklet and other announcements made available at 

www.nufarm.com/Announcements (including announcements 

which may be made by Nufarm after publication of this Retail 

Offer Booklet).

If you have any questions, you should seek advice from 

your stockbroker, accountant or other independent 

professional adviser, or call the Nufarm Offer Information 

Line on 1300 652 479 (within Australia), 0800 108 603 (within 

New Zealand) or +61 3 9415 4360 (outside Australia and 

New Zealand) at any time between 8:30am and 5:00pm 

(Sydney time) on Monday to Friday during the Retail Entitlement 

Offer Period. You should also refer to the “Key Risks” section of 

the Investor Presentation.

2.3 If you wish to take up all of your 
Entitlement

If you decide to take up all of your Entitlement you are strongly 

encouraged to apply online at www.NufarmOffer.com.au. 

To access your personalised Entitlement and Acceptance 

Form, you will need to log in using your Securityholder 

Reference Number or Holder Identification Number. Online 

applications must be accompanied by a BPAY® payment to be 

counted as valid.

To pay by cheque, bank draft or money order you should:

 • complete the personalised Entitlement and Acceptance 

Form by following the instructions set out on the 

personalised Entitlement and Acceptance Form;

 • attach payment for the full amount payable (being the 

Offer Price multiplied by the number of New Shares 

comprising your Entitlement) to the form; and

 • return the Entitlement and Acceptance Form together with 

payment to the Nufarm Share Registry so that it is received 

by 5:00pm (Sydney time) on Wednesday, 17 October 2018.

A summary of how you can pay for New Shares is set out 

immediately below (please refer to section 2.8 for further 

details).

If you take up and pay for your Entitlement and your 

Application Monies are received before the closing date of the 

Retail Entitlement Offer of 5:00pm (Sydney time), Wednesday, 

17 October 2018, you will be allotted your New Shares on 

Friday, 26 October 2018. Nufarm’s decision on the number of 

New Shares allotted to you will be final.

Payment method for Australian shareholders

If you wish to take up all of your Entitlement you are 

encouraged to pay by BPAY® and you should make your 

payment by  BPAY® for the full amount payable (being the Offer 

Price multiplied by the number of New Shares comprising your 

Entitlement) so that it is received by 5:00pm (Sydney time) on 

Wednesday, 17 October 2018. If you choose to pay by BPAY® 

you are not required to submit the personalised Entitlement 

and Acceptance Form but are taken to make the statements 

on that form. This option is only available for payments in 

Australian currency.

You are also able to pay by cheque, bank draft or money 

order. Any payment must be returned with the Entitlement and 

Acceptance Form so that it is received by 5:00pm (Sydney 

time) on Wednesday, 17 October 2018.F
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Payment method for New Zealand shareholders

If you wish to take up all of your Entitlement and you wish to 

pay by direct credit, you should:

 • complete the personalised Entitlement and Acceptance 

Form by following the instructions set out on the 

personalised Entitlement and Acceptance Form; make 

your payment for the full amount payable (being the Offer 

Price multiplied by the number of New Shares comprising 

your Entitlement) using the direct credit banking account 

and the unique Direct Credit Reference Number on your 

Entitlement and Acceptance Form; and

 • return the Entitlement and Acceptance Form to 

the Nufarm Share Registry via email to 

NufarmOffer@computershare.co.nz on the day 

of payment to ensure your payment is identifiable. 

All payments and forms must be received by 5:00pm 

(Sydney time) on Wednesday, 17 October 2018.

Payment by direct credit is only available for payments in 

New Zealand dollars.

2.4 If you wish to take up part of your 
Entitlement

If you decide to take up part of your Entitlement and reject 

the balance you are strongly encouraged to apply online 

at www.NufarmOffer.com.au. To access your personalised 

Entitlement and Acceptance Form, you will need to log in 

using your Securityholder Reference Number or Holder 

Identification Number. Online applications must be 

accompanied by a BPAY® payment to be counted as valid.

To pay by cheque, bank draft or money order you should:

 • complete the personalised Entitlement and Acceptance 

Form by following the instructions set out on the 

personalised Entitlement and Acceptance Form indicating 

the number of New Shares you wish to take up. This will be 

less than your Entitlement as specified on the Entitlement 

and Acceptance Form;

 • attach payment for the full amount payable (being the 

Offer Price multiplied by the number of New Shares you 

are taking up – you will need to calculate this number 

yourself) to the form; and

 • return the Entitlement and Acceptance Form to the Nufarm 

Share Registry so that it is received by 5:00pm (Sydney 

time) on Wednesday, 17 October 2018.

A summary of how you can pay for New Shares is set out 

immediately below (please refer to section 2.8 for further details).

If you take up and pay for part of your Entitlement and your 

Application Monies are received before the closing date 

of the Retail Entitlement Offer of 5:00pm (Sydney time) on 

Wednesday, 17 October 2018, you will be allotted your New 

Shares on Friday, 26 October 2018.

Nufarm’s decision on the number of New Shares allotted to 

you will be final.

The Entitlements you do not take-up will be offered for sale in 

the Retail Shortfall Bookbuild (see section 2.7 below).

Payment method for Australian shareholders

If you wish to take up part of your Entitlement and reject the 

balance and you wish to pay by BPAY® you should make your 

payment by BPAY® for the full amount payable (being the Offer 

Price multiplied by the number of New Shares you are taking 

up – you will need to calculate this number yourself) so that it is 

received by 5:00pm (Sydney time) on Wednesday, 

17 October 2018.

If you choose to pay by BPAY® you are not required to submit 

the personalised Entitlement and Acceptance Form but are 

taken to make the statements on that form. This option is only 

available for payments in Australian currency.

Payment method for New Zealand shareholders

If you wish to take up part of your Entitlement and you wish to 

pay by direct credit, you should:

 • complete the personalised Entitlement and Acceptance 

Form by following the instructions set out on the 

personalised Entitlement and Acceptance Form indicating 

the number of New Shares you wish to take up. This will be 

less than your Entitlement as specified on the Entitlement 

and Acceptance Form;

 • make your payment for the full amount payable (being 

the Offer Price multiplied by the number of New Shares 

you are taking up – you will need to calculate this number 

yourself) using the direct credit banking account and the 

unique Direct Credit Reference Number on your Entitlement 

and Acceptance Form; and

 • return the Entitlement and Acceptance Form to the 

Nufarm Share Registry via email to 

NufarmOffer@computershare.co.nz on the day of 

payment to ensure your payment is identifiable. All 

payments and forms must be received by 5:00pm 

(Sydney time) on Wednesday, 17 October 2018.

Payment by direct credit is only available for payments in 

New Zealand dollars.

2.5 If you wish to sell all or part of your 
Entitlement on the ASX

If you wish to sell all or part of your Entitlement on the ASX, 

you should instruct your stockbroker and provide details as 

requested from your personalised Entitlement and Acceptance 

Form. You should allow sufficient time for your instructions to 

be carried out by your stockbroker. Please note you may 

incur brokerage fees if you choose to sell all or part of your 

Entitlement on the ASX.

Entitlement trading on the ASX starts on a deferred settlement 

basis at 10:00am (Sydney time) on Monday, 1 October 2018 

(ASX code: NUFRA) and ceases at 4:00pm (Sydney time) on 

Wednesday, 10 October 2018. There is no guarantee that there 

will be a liquid market in traded Entitlements. A lack of liquidity 

may impact your ability to sell all or part of your Entitlement on 

the ASX and the price you may be able to achieve.

This Retail Offer Booklet, along with your personalised 

Entitlement and Acceptance Form, was despatched on 

Thursday, 4 October 2018.

2.  How to Apply
F

or
 p

er
so

na
l u

se
 o

nl
y



Nufarm Limited  –  Retail Offer Booklet     10

Nufarm will have no responsibility and disclaims all 
liability (to the maximum extent permitted by law) to 
you if you trade your Entitlement before you receive 
your personalised Entitlement and Acceptance Form, 
whether on the basis of confirmation of the allocation 
provided by Nufarm or the Nufarm Share Registry or 
failure to maintain your updated details on the Nufarm 
Share Registry or otherwise.

If you wish to sell part of your Entitlement on the ASX and let the 

balance be offered for sale in the Retail Shortfall Bookbuild, 

follow the procedures above in respect of the part of your 

Entitlement you wish to sell on the ASX, and do nothing in 

respect of the balance. You will receive the Retail Premium (if 

any) in respect of those Entitlements sold in the Retail Shortfall 

Bookbuild, net of any expenses or applicable withholding tax.

Prices obtainable for Entitlements under the Retail Entitlement 

Offer may rise and fall over the Entitlement trading period and 

will depend on many factors including the demand for and 

supply of Entitlements on the ASX and the value of Nufarm 

existing Shares relative to the Offer Price. The price at which 

Shares trade on the ASX may go up and down during the 

period which Entitlements trade on the ASX. If you sell your 

Entitlement in the Entitlement trading period, you may receive 

a higher or lower amount than a shareholder who sells their 

Entitlement at a different time in the Entitlement trading period 

or in the Retail Shortfall Bookbuild.

If you sell your Entitlement, you will forgo any exposure to 

increases or decreases in the value of the New Shares had 

you taken up that Entitlement. Your percentage shareholding in 

Nufarm will also be diluted.

2.6 If you wish to transfer all or part of your 
Entitlement other than on the ASX

For issuer sponsored holders only, if you wish to transfer all 

or part of your Entitlement other than on the ASX, you must 

forward a completed Renunciation and Acceptance Form 

to the Nufarm Share Registry in relation to the part of your 

Entitlement that you wish to transfer. If the transferee wishes 

to take up all or part of the Entitlement transferred to them, 

they must send their Application Monies together with the 

Entitlement and Acceptance Form related to the Entitlement 

transferred to them to the Nufarm Share Registry. Both the 

transferor and the transferee must be issuer sponsored. If 

either party is CHESS sponsored, they will need to arrange the 

transfer of rights through their sponsoring broker.

You can obtain a Renunciation and Acceptance Form 

through the Nufarm Offer Information Line on 1300 652 479 

(within Australia), 0800 108 603 (within New Zealand) or 

+61 3 9415 4360 (outside Australia and New Zealand) at any 

time between 8:30am and 5:00pm (Sydney time) on Monday 

to Friday during the Retail Entitlement Offer Period or from your 

stockbroker. The Renunciation and Acceptance Form as well 

as the transferee’s Application Monies and the Entitlement and 

Acceptance Form related to the Entitlement transferred to them 

must be received by the Nufarm Share Registry by no later 

than 5:00pm (Sydney time) on Wednesday, 17 October 2018.

If the Nufarm Share Registry receives both a completed 

Renunciation and Acceptance Form and an application for 

New Shares in respect of the same Entitlement, the transfer will 

take priority over the application.

If you wish to transfer part of your Entitlement and allow the 

balance to be sold in the Retail Shortfall Bookbuild, follow the 

procedures above in respect of the part of your Entitlement 

you wish to transfer, and do nothing in respect of the balance. 

You will receive the Retail Premium (if any) in respect of those 

Entitlements sold in the Retail Shortfall Bookbuild, net of any 

expenses or applicable withholding tax. If you transfer your 

Entitlement, you will forgo any exposure to increases or 

decreases in the value of the New Shares had you taken up 

that Entitlement. Your percentage shareholding in Nufarm will 

also be diluted.

You may only transfer your Entitlement in this way to a 

purchaser whose address is in Australia or New Zealand, and 

who is not in the United States and is not acting for the account 

or benefit of a person in the United States. Persons that are in 

the United States or that are acting for the account or benefit of 

a person in the United States will not be eligible to purchase, 

trade, take up or exercise ASX listed Retail Entitlements. You 

should inform any transferee of these restrictions.

See section 6.8 for more information on restrictions on 

participation.

2.7 If you wish to let your Entitlement be 
offered for sale through the Retail 
Shortfall Bookbuild

Any of your Entitlements which you do not take up, sell or 

transfer will be offered for sale through the Retail Shortfall 

Bookbuild on Monday, 22 October 2018. You will receive 

the Retail Premium (if any) in respect of Entitlements sold in the 

Retail Shortfall Bookbuild, net of any expenses or applicable 

withholding tax (see section 1.6).

By allowing your Entitlement to be offered for sale in the Retail 

Shortfall Bookbuild, you will forgo any exposure to increases 

or decreases in the value of the New Shares had you taken up 

your Entitlement (or any value for your Entitlement which may 

have been achieved through its sale on the ASX or otherwise). 

Your percentage shareholding in Nufarm will also be diluted.

2.8 Payment

a. Methods available

The Offer Price of $5.85 (or NZ$6.38) per New Share accepted 

is payable on acceptance of your Entitlement.

If you wish to pay in Australian dollars, you can pay in the 

following ways:

 • BPAY®; and

 • cheque, bank draft or money order.

If you wish to pay in New Zealand dollars (New Zealand 

resident shareholders only), you can pay in the following 

ways:

 • direct credit; and

 • cheque, bank draft or money order.

Cash payments will not be accepted. Receipts for payment 

will not be issued.

Application Monies received from Eligible Retail Shareholders 

will be held in the Nufarm Entitlement Offer Account solely for 

the purpose of holding the Application Monies.

2.  How to Apply
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Nufarm reserves the right to cancel the Entitlement Offer at 

any time prior to the allocation of New Shares under the 

Institutional Entitlement Offer. If the Entitlement Offer is cancelled, 

all Application Monies will be refunded without interest. To the 

fullest extent permitted by law, each Eligible Retail Shareholder 

agrees that any Application Monies paid by them to Nufarm 

will not entitle them to any interest against Nufarm and that any 

interest earned in respect of Application Monies will belong to 

Nufarm. This will be the case, whether or not all or none (if the 

Entitlement Offer is withdrawn) of the New Shares applied for 

by a person are issued to that person.

Any Application Monies received for more than your final 

allocation of New Shares will be refunded (except for where 

the amount is less than $1.00 in which case it will be donated 

to a charity chosen by Nufarm). No interest will be paid on any 

Application Monies received or refunded.

b. Payment by BPAY® (in Australian dollars only)

For payment by BPAY® in Australian dollars, please follow the 

instructions on the personalised Entitlement and Acceptance 

Form (which includes the biller code and your unique reference 

number) or online at www.NufarmOffer.com.au. You can 

only make a payment via BPAY® if you are the holder of an 

account with an Australian financial institution that supports BPAY® 

transactions.

If you are paying by BPAY®, please make sure to use the specific 

Biller Code and unique Reference Number on your Entitlement 

and Acceptance Form.

If you have multiple holdings and receive more than one 

Entitlement and Acceptance Form, when taking up your 

Entitlement in respect of one of those holdings, please only use 

the Reference Number specific to the Entitlement on that Form. 

If you do not use the correct Reference Number specific to that 

holding, or inadvertently use the same Reference Number for 

more than one of your Entitlements, your application will not 

be recognised as valid.

Please note that should you choose to pay by BPAY®:

 • you do not need to submit the personalised Entitlement 

and Acceptance Form but are taken to have made 

the statements on that personalised Entitlement and 

Acceptance Form; and

 • if you do not pay for your full Entitlement, you are deemed 

to have taken up your Entitlement in respect of such whole 

number of New Shares which is covered in full by your 

Application Monies.

It is your responsibility to ensure that your BPAY® payment is 

received by the Nufarm Share Registry by no later than 5:00pm 

(Sydney time) on Wednesday, 17 October 2018. You should 

be aware that your financial institution may implement earlier 

cut-off times with regard to electronic payment and you should 

therefore take this into consideration when making payment.

c. Payment by direct credit (in New Zealand 
dollars only)

For payment by direct credit in New Zealand dollars, please 

follow the instructions on the personalised Entitlement and 

Acceptance Form or online at www.NufarmOffer.com.au 

(including the direct credit banking account and your unique 

Direct Credit Reference Number). You can only make a 

payment via direct credit if you are the holder of an account 

with a New Zealand financial institution that supports direct 

credit transactions.

If you are paying by direct credit (for New Zealand resident 

shareholders only), please make sure to use the direct credit 

banking account and the unique Direct Credit Reference 

Number on your Entitlement and Acceptance Form or online at 

www.NufarmOffer.com.au. 

If you have multiple holdings and receive more than one 

Entitlement and Acceptance Form, when taking up your 

Entitlement in respect of one of those holdings, please only use 

the Direct Credit Reference Number specific to the Entitlement 

on that Form. If you do not use the correct Direct Credit 

Reference Number specific to that holding, or inadvertently 

use the same Direct Credit Reference Number for more 

than one of your Entitlements, your application will not be 

recognised as valid.

If you are paying by direct credit, you must also complete your 

personalised Entitlement and Acceptance Form in accordance 

with the instructions set out on that form and return it via email 

to NufarmOffer@computershare.co.nz on the day of payment 

to ensure your payment is identifiable.

It is your responsibility to ensure that your direct credit payment 

is received in the direct credit bank account on the Entitlement 

and Acceptance Form by no later than 5:00pm (Sydney time) 

on Wednesday, 17 October 2018. You should be aware that 

your financial institution may implement earlier cut-off times 

with regard to electronic payment and you should therefore 

take this into consideration when making payment.

d. Payment by cheque, bank draft or money order

Your cheque, bank draft or money order must be:

 • for an amount equal to $5.85 (or NZ$6.38) multiplied 

by the number of New Shares that you are applying 

for; and

 • in Australian currency drawn on an Australian branch of a 

financial institution (or, in New Zealand dollars drawn on a 

New Zealand branch of a financial institution); and

 • payable to “Nufarm Limited” and crossed “Not Negotiable”.

If you wish to pay by cheque, bank draft or money order, 

you must also complete your personalised Entitlement and 

Acceptance Form in accordance with the instructions set 

out on that form and return it to the Nufarm Share Registry 

accompanied by a cheque, bank draft or money order.

2.  How to Apply
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You should ensure that sufficient funds are held in the relevant 

account(s) to cover the Application Monies. If the amount of 

your cheque for Application Monies (or the amount for which 

the cheque clears in time for allocation) is insufficient to pay 

in full for the number of New Shares you have applied for in 

your personalised Entitlement and Acceptance Form, you will 

be taken to have applied for such lower number of whole 

New Shares as your cleared Application Monies will pay for 

(and you will be taken to have specified that number of New 

Shares on your personalised Entitlement and Acceptance 

Form). Alternatively, your application will not be accepted.

2.9 Mail delivery

a. Payment in Australian dollars

The Offer Price in Australian dollars is $5.85 per New Share. 

Shareholders who wish to pay in Australian Dollars via 

cheque, bank draft or money order should send their 

completed personalised Entitlement and Acceptance Form 

together with Application Monies to:

By mail:

Nufarm Limited

c/o Computershare Investor Services Pty Limited

GPO Box 505

Melbourne VIC 3001 Australia

b. Payment in New Zealand dollars

The Offer Price in New Zealand dollars is NZ$6.38 per 

New Share, being the Offer Price converted to New Zealand 

dollars at the applicable exchange rate of 1 Australian dollar 

equals $1.0903 New Zealand dollars. The Application Monies 

in New Zealand dollars is determined by multiplying the 

number of New Shares that you are applying for by NZ$6.38.

Further information and instructions are set out in your 

personalised Entitlement and Acceptance Form or 

provided when you make an online application at 

www.NufarmOffer.com.au.

Eligible Retail Shareholders who wish to pay in New Zealand 

dollars via cheque, bank draft or money order should send 

their completed personalised Entitlement and Acceptance 

Form together with the Application Monies to:

By mail:

Nufarm Limited

Computershare Investor Services Limited 

Private Bag 92119

Auckland 1142 New Zealand

2.10 Effect of participating in 
Entitlement Offer

By completing and returning your personalised Entitlement 

and Acceptance Form or making a payment by BPAY® or direct 

credit, or otherwise applying to participate in the Entitlement 

Offer or exercising an Entitlement, you:

a. declare that:

i. if you are an Eligible Retail Shareholder, all details and 

statements made in the personalised Entitlement and 

Acceptance Form are complete and accurate;

ii. if you acquired an Entitlement on the ASX or otherwise, 

all details and statements made on any other form 

provided or required to be provided to Nufarm, the 

Nufarm Share Registry or the person’s stockbroker are 

complete and accurate;

iii. you are over 18 years of age and have full legal 

capacity and power to perform all your rights and 

obligations under the Retail Entitlement Offer; and

iv. if you are an Eligible Retail Shareholder you were 

the registered holder(s) at the Record Date of the 

Shares indicated on the personalised Entitlement 

and Acceptance Form as being held by you on the 

Record Date;

(references to the personalised Entitlement and 

Acceptance Form to be read as including any other 

form provided or required to be provided to Nufarm, the 

Nufarm Share Registry or your stockbroker.)

b. acknowledge that:

i. once Nufarm receives the Entitlement and Acceptance 

Form or any other form provided or required to be 

provided to Nufarm, the Nufarm Share Registry or the 

person’s stockbroker with the requisite Application 

Monies or your payment by BPAY®, you may not 

withdraw it except as allowed by law;

ii. you have read and understood this Retail Offer 

Booklet and, in the case of an Eligible Retail 

Shareholder the personalised Entitlement and 

Acceptance Form and, in the case of an investor who 

has acquired an Entitlement on the ASX or otherwise, 

any other form provided or required to be provided 

to Nufarm, the Nufarm Share Registry or the person’s 

stockbroker; and

iii. the information contained in this Retail Offer Booklet is 

not investment advice or a recommendation that the 

New Shares are suitable for you, given your investment 

objectives, financial situation or particular needs;

c. agree to:

i. apply for, and be issued with up to, the number of 

New Shares that you apply for at the Offer Price of 

$5.85 (or NZ$6.38) per New Share; and

ii. be bound by the terms of this Retail Offer Booklet and 

the provisions of Nufarm’s constitution;

d. authorise Nufarm to register you as the holder of New 

Shares and authorise Nufarm and its officers or agents to 

do anything on your behalf necessary for the New Shares 

to be issued to you, including to act on instruction of the 

Nufarm Share Registry by using the contact details set 

out in the personalised Entitlement and Acceptance Form 

or any other form provided or required to be provided 

to Nufarm, the Nufarm Share Registry or the person’s 

stockbroker; and

2.  How to Apply
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e. represent and warrant that:

i. the law of any place (other than Australia and 

New Zealand) does not prohibit you from being given 

this Retail Offer Booklet or making an application for 

New Shares; 

ii. unless you acquired your Entitlement on the ASX or 

otherwise, you are an Eligible Retail Shareholder; and

iii. if you acquired your Entitlement on the ASX or 

otherwise you satisfy the conditions in section 1.10 of 

this Retail Offer Booklet.

By completing and returning your Entitlement and Acceptance 

Form or any other form provided or required to be provided to 

Nufarm, the Nufarm Share Registry or the person’s stockbroker 

with the requisite Application Monies or making a payment by 

BPAY® or direct credit or otherwise applying to participate in the 

Retail Entitlement Offer you will also be treated as:

a. having represented and warranted that:

i. you are not in the United States and are not applying 

for New Shares on behalf of, or for the account or 

benefit of, a person in the United States;

ii. you and each person on whose account you are 

acting are not engaged in the business of distributing 

securities; and

iii. you and each person on whose account you are 

acting have not and will not send any materials 

relating to the Entitlement Offer, including this Retail 

Offer Booklet and the Entitlement and Acceptance 

Form, to any person that is in the United States or that 

is acting for the account or benefit of a person in the 

United States; and

b. acknowledging on your own behalf and on behalf of 

each person on whose account you are acting that:

i. you are not in the United States and you are not 

acting for the account or benefit of a person in the 

United States;

ii. you understand and acknowledge that neither the 

Entitlements nor the New Shares have been, or will 

be, registered under the U.S. Securities Act or the 

securities laws of any state or other jurisdiction in the 

United States;

iii. you are subscribing for or purchasing the Entitlements 

or the New Shares outside the United States in an 

‘offshore transaction’ (as defined in Rule 902(h) under 

the U.S. Securities Act) in compliance with reliance on 

Regulation S under the U.S. Securities Act;

iv. you have not and will not send this Retail Offer 

Booklet, the Entitlement and Acceptance Form or any 

other materials relating to the Retail Entitlement Offer to 

any person in the United States or any other country 

outside Australia or New Zealand or any person 

acting for the account or benefit of a person in the 

United States or any other country outside Australia or 

New Zealand;

v. if you are acting as a nominee or custodian, each 

beneficial holder on whose behalf you are 

submitting the Entitlement and Acceptance Form is 

resident in Australia or New Zealand and is not in 

the United States and is not acting for the account or 

benefit of a person in the United States, and you have 

not sent this Retail Offer Booklet, the Entitlement and 

Acceptance Form or any information relating to the 

Retail Entitlement Offer to any such person; and

vi. if you decide to sell or otherwise transfer the New 

Shares, you will only do so in transactions exempt 

from or not subject to the registration requirements 

of the U.S. Securities Act, including in regular way 

transactions on the ASX or otherwise where neither 

you nor any person acting on your behalf knows, 

or has reason to know, that the sale has been 

pre-arranged with, or that the person is, a person in 

the United States or any person acting for the account 

or benefit of a person in the United States.

2.  How to Apply
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3.  Australian Tax Implications
This section summarises the general Australian taxation 

implications of the Retail Entitlement Offer for Australian resident 

Eligible Retail Shareholders who hold their Shares on capital 

account for Australian income tax purposes.

These comments do not apply to:

 • Eligible Retail Shareholders who are not residents of 

Australia for tax purposes; or

 • Eligible Retail Shareholders who carry on a business of life 

insurance or hold their Shares on revenue account (rather 

than on capital account) or as trading stock for Australian 

income tax purposes; or

 • an Entitlement issued in respect of Shares previously 

acquired under an employee share scheme; or

 • Eligible Retail Shareholders that are subject to the “taxation 

of financial arrangements” provisions in Division 230 of 

the Income Tax Assessment Act 1997 (Cth) in respect of their 

holding of existing Shares, New Shares or Entitlements; or

 • a reconciliation, as described in section 1.7 of this Retail 

Offer Booklet, or an oversubscription for New Shares, as 

described in section 1.11(b) of this Retail Offer Booklet.

These comments are general in nature and are reflective of the 

comments in the Commissioner of Taxation’s (Commissioner) 

public ruling Taxation Ruling 2017/4 (Income Tax: taxation of 

rights and retail premiums under renounceable rights offers 

where shares are held on capital account).

The tax implications of the Retail Entitlement Offer will depend 

upon each Eligible Retail Shareholder’s specific circumstances. 

Accordingly, all Eligible Retail Shareholders should seek 

their own independent taxation advice before reaching 

any conclusions as to the possible taxation consequences 

of the Retail Entitlement Offer. Neither Nufarm, nor any of its 

officers, nor its taxation adviser, nor any other advisor to 

Nufarm, accepts any liability or responsibility in respect of any 

statement concerning the taxation consequences of the Retail 

Entitlement Offer.

These comments do not address the taxation implications of 

the Retail Entitlement Offer under the laws of any jurisdiction 

other than the laws of Australia. These comments are based on 

Australian taxation law and administrative practice as at the 

time of issue of the Retail Offer Booklet.

3.1 Income tax consequences of 
Entitlements

a. Issue of Entitlements

The issue of an Entitlement should not of itself result in an 

amount being included in the assessable income of an Eligible 

Retail Shareholder.

b. Exercise of Entitlements

The exercise of an Entitlement should not of itself result in an 

amount being included in the assessable income of an Eligible 

Retail Shareholder.

c. Sale on the ASX, or transfer, of Entitlements

Eligible Retail Shareholders will make a capital gain from 

the disposal of their Entitlements if the capital proceeds from 

the sale or transfer are more than the “cost base” of the 

Entitlements. Eligible Retail Shareholders will make a capital 

loss if the capital proceeds are less than the “reduced cost 

base” of the Entitlements.

Eligible Retail Shareholders will have no first element of cost 

base for acquiring their Entitlements under the CGT rules. 

Accordingly, the cost base and reduced cost base of the 

Entitlements will generally include certain non-deductible 

incidental costs of the disposal.

If an Eligible Retail Shareholder is an individual, trust 

or complying superannuation fund, the Eligible Retail 

Shareholder should be entitled to reduce the capital gain 

(after offsetting the capital gain by other applicable capital 

losses) by a CGT discount if the existing Shares which gave 

rise to the Entitlements were held for at least 12 months before 

the date of the CGT event. The applicable CGT discount is 50% 

for individuals and certain trustees and 331⁄3% for complying 

superannuation funds. The CGT discount is not available to a 

company other than a company acting in the capacity of 

a trustee.

If a capital loss arises on the sale or transfer, the capital loss 

can only be used to offset capital gains, i.e. the capital loss 

cannot be offset against other types of ordinary or statutory 

income. However, if the capital loss cannot be used in a 

particular income year it can be carried forward to offset 

capital gains in future income years, provided applicable loss 

utilisation tests are satisfied.

d. Sale of Entitlements through Retail Shortfall 
Bookbuild

Eligible Retail Shareholders who do not take up or dispose of 

their Entitlements will have their Entitlements sold on their behalf 

in the Retail Shortfall Bookbuild, and any Retail Premium from 

the sale remitted to them, net of any expenses or applicable 

withholding tax.

In Taxation Ruling TR 2017/4, the Commissioner has stated that 

such a sale should constitute a CGT event to the Eligible Retail 

Shareholder and be dealt with under the CGT provisions in the 

manner set out in section 3.1(c) above, and the Retail Premium 

received by the Eligible Retail Shareholder should constitute 

the capital proceeds in respect of the sale. The Commissioner 

has also confirmed that Retail Premiums paid to Eligible Retail 

Shareholders are not ordinary income, or a dividend, for 

tax purposes.F
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3.2 Income tax consequences of 
New Shares

Eligible Retail Shareholders who exercise their Entitlements 

will acquire New Shares. Any future dividends or other 

distributions made in respect of those New Shares should 

be subject to the same taxation treatment as dividends or 

other distributions made on existing Shares held in the same 

circumstances.

On a future disposal of New Shares, Eligible Retail 

Shareholders may make a capital gain or capital loss for 

Australian tax purposes, depending on whether the capital 

proceeds from that disposal are more than the “cost base” of 

the New Shares (in which case a capital gain will arise) or less 

than the “reduced cost base” of the New Shares (in which case 

a capital loss will arise). The cost base and reduced cost base 

of the New Shares should initially be equal to the Offer Price 

paid by the Eligible Retail Shareholder for the New Shares plus 

certain non-deductible incidental costs incurred in acquiring 

them (if any).

If an Eligible Retail Shareholder is an individual, trust or 

complying superannuation fund, the Eligible Retail Shareholder 

should be entitled to a CGT discount on the disposal of New 

Shares if the New Shares were held for at least 12 months 

before the disposal. New Shares should be treated for the 

purposes of the CGT discount as having been acquired when 

the Eligible Shareholder exercised their Entitlement (i.e. the 

date they accepted the Entitlement Offer in respect of the New 

Shares). The applicable CGT discount (i.e. the amount by which 

a capital gain, after offsetting applicable capital losses, is 

reduced) is 50% for individuals and certain trustees and 331⁄3% 

for complying superannuation funds. The CGT discount is not 

available to a company other than a company acting in the 

capacity of a trustee.

If a capital loss arises on the disposal of New Shares, the 

capital loss can only be used to offset capital gains, i.e. the 

capital loss cannot be offset against other types of income. 

However, if the capital loss cannot be used in a particular 

income year it can be carried forward to offset capital gains in 

future income years, provided applicable loss utilisation tests 

are satisfied.

a. Provision of TFN or ABN

Nufarm may be required to withhold an amount at the top 

marginal tax rate plus Medicare levy (currently 49%) from the 

payment of certain distributions to you on your Shares (such as 

the unfranked part of any dividends).

However, where you have provided Nufarm with your Tax 

File Number (TFN), or in certain circumstances your Australian 

Business Number (ABN), or you have notified Nufarm that 

you are exempt from providing this information, Nufarm is not 

required to withhold any amount on account of tax from these 

payments.

You are not required to provide your TFN or ABN to Nufarm.

b. Other Australian taxes

No Australian GST or stamp duty should be payable in respect 

of the issue, exercise or sale or transfer of the Entitlements, or 

the acquisition of New Shares.

3.  Australian Tax Implications
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4.  ASX Offer Announcements

 
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES 
 
 
COMPANY ANNOUNCEMENT 
26 September 2018 
 
 

Nufarm announces $303 million pro rata renounceable entitlement offer 
 

Proceeds will strengthen the balance sheet and help fund continued growth of the business 
 

Australian drought related impacts resulting in short term earnings impact 
 

Allows company to pursue value-adding bolt-on acquisition opportunities 
 

Is a prudent measure to manage risk 
 
Nufarm Limited today announced that it will undertake a fully underwritten pro rata entitlement offer (“Offer”) 
to raise $303 million in new equity. The Offer is being undertaken to help ensure Nufarm remains in a strong 
position to manage short term balance sheet risk, and to support the company’s growth strategy. Following the 
completion of the Offer, Nufarm will have 31 July 2018 pro forma net debt / FY 2018 underlying EBITDA of 2.4x1. 
 
Nufarm Managing Director and CEO Greg Hunt said the capital raising is a prudent measure given current 
elevated levels of debt and some uncertainty relating to market conditions in the immediate future. 
 
“A combination of severe drought conditions in Australia and later than normal selling seasons in other major 
markets resulted in higher levels of working capital and debt at the end of our 2018 financial year (July 31). 
While we remain confident that this will unwind and return to targeted levels, it is appropriate that we take 
measures to de-risk the balance sheet in the short term. 
 
“It is important that Nufarm retains capacity to continue to grow its business and take advantage of new 
opportunities that add long term value. Funds raised via this Offer will ensure that’s the case.” 
 
Mr Hunt said Nufarm has achieved strong levels of revenue growth in major global markets in recent years and 
this is testament to the company’s successful execution of a focused strategy. 
 
“Our decision to focus on those markets and crop segments where we can be most successful is helping drive 
market share gains, margin expansion and stronger engagement with our customer base.” 
 
He said the company is also investing in initiatives that will support future profitable growth. 
 

1 Net debt / underlying EBITDA is calculated on a pro forma basis to account for European acquisitions made in FY18 
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“We are planning manufacturing capacity expansions in both North and South America, and we are assessing 
several small but strategically valuable product acquisition opportunities that arise due to industry 
consolidation-related divestments. It is important that we are not excluded from those opportunities.” 
 
Nufarm’s FY18 full year results (released today) were negatively impacted by the ongoing severe drought 
conditions in Australia, with underlying EBITDA down by 1% despite an increase in group revenue of 6% on the 
prior year. 
 
Average net working capital to sales increased to 40.3% from 36.8%, with higher than normal inventories in 
Australia and later selling seasons in the USA and Europe resulting in delayed collections and higher year end 
receivables. 
 
Entitlement Offer 
 
Under the Offer, eligible institutional and retail shareholders are invited to subscribe for 3 new Nufarm shares 
(“New Shares”) for every 19 existing Nufarm shares (“Entitlement”) held as at 7:00pm (AEST) on Monday, 1 
October 2018 (“Record Date”). 
 
All shares offered under the Offer will be issued at a price of $5.85 per New Share, which represents a: 
 

11.9% discount to dividend-adjusted last close price of $6.642 on Monday, 24 September 2018 
10.4% discount to the dividend-adjusted theoretical ex-rights price (“TERP”)3 of $6.53 

 
Approximately 52 million New Shares will be issued under the Offer. New Shares issued will rank pari pasu with 
existing shares except that they will not be entitled to the FY18 final dividend of 6 cents per share. 
 
Institutional Entitlement Offer 
 
Eligible Nufarm institutional shareholders ("Eligible Institutional Shareholders") will be invited to participate in 
the Institutional Entitlement Offer. The Institutional Entitlement Offer will open today Wednesday, 26 
September 2018. 
 
Eligible Institutional Shareholders can choose to take up their Entitlement in whole, in part or not at all.  
 
Institutional Entitlements cannot be sold on the ASX. As the Entitlement Offer is renounceable, Entitlements not 
taken up by eligible institutional shareholders by the close of the Institutional Entitlement Offer, and 
Entitlements of ineligible institutional shareholders, will be offered for sale through an institutional shortfall 
bookbuild opening on Thursday, 27 September 2018 and closing on Friday, 28 September 2018 ("Institutional 
Shortfall Bookbuild"). Any proceeds from the sale of institutional Entitlements under the Institutional Shortfall 

2   The dividend-adjusted last close price has been adjusted for the FY 2018 final dividend of $0.06 per share 
3  TERP is the theoretical price at which shares in Nufarm should trade immediately after the ex-date of the Entitlement Offer and reflects shares issued under 

the Entitlement Offer. The actual price at which Nufarm shares trade will depend on many factors and may not be equal to TERP. The TERP calculation has 
been calculated on an ex-dividend basis to reflect that shares issued under the Entitlement Offer will not qualify for the FY 2018 final dividend of $0.06 per 
share 
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Bookbuild will be remitted proportionally to those institutional shareholders, less any applicable withholding tax 
and expenses. There is no guarantee that there will be any proceeds remitted to those institutional 
shareholders. 
 
Nufarm shares have been placed in trading halt while the Institutional Entitlement Offer and Institutional 
Shortfall Bookbuild are undertaken. 
 
Retail Entitlement Offer 
 
Eligible Nufarm retail shareholders registered as a shareholder in Australia or New Zealand on the Record Date 
(“Eligible Retail Shareholders”) will be entitled to participate in the Retail Entitlement Offer at the same offer 
price and offer ratio as the Institutional Entitlement Offer. The Retail Offer will open at 9:00am (AEST) on 
Thursday, 4 October 2018 and close at 5:00pm (AEDT) on Wednesday, 17 October 2018. 
 
Eligible Retail Shareholders will be allotted Entitlements (“Retail Entitlements”) which can be traded on ASX. If 
eligible retail shareholders do not wish to take up all or part of their Retail Entitlements they can seek to sell all 
or part of their Retail Entitlements on the ASX or by transferring them directly to another person to realise value 
for those Retail Entitlements ahead of the Retail Shortfall Bookbuild (referred to below). Retail Entitlements can 
be traded on the ASX by certain eligible shareholders from Monday, 1 October 2018 to Wednesday, 10 October 
2018. 
 
Eligible Retail Shareholders can choose to take up their entitlements in whole, in part or not at all. Entitlements 
not taken up by the close of the Retail Entitlement Offer, and Entitlements of ineligible retail shareholders, will 
be offered for sale through a retail shortfall bookbuild to be conducted on or about Monday, 22 October 2018 
("Retail Shortfall Bookbuild"). Any proceeds from the sale of Retail Entitlements under the Retail Shortfall 
Bookbuild will be remitted proportionally to those retail shareholders, less any applicable withholding tax and 
expenses. There is no guarantee that there will be any proceeds remitted to those retail shareholders. 
 
Eligible retail shareholders should carefully read the retail information booklet and accompanying personalised 
Entitlement and Acceptance Form which are expected to be despatched on Thursday, 4 October 2018 and 
which will be made available on the ASX website on that date ("Retail Offer Document"). Any Eligible Retail 
Shareholder who wishes to acquire New Shares under the Retail Entitlement Offer should review the Retail 
Offer Document and will then need to complete, or otherwise apply in accordance with, the personalised 
Entitlement and Acceptance Form that will accompany the Retail Offer Document. 
 
Retail shareholders who have questions regarding the Retail Entitlement Offer should read the Retail Offer 
Document in full and if they require further information, call the Company's share registry, Computershare 
Investor Services Pty Limited, on 1300 652 479 (local call cost within Australia) or +61 3 9415 4360 (from outside 
Australia) at any time from 8:30am to 5:00pm (AEST/AEDT) Monday to Friday during the offer period between 
Thursday, 4 October 2018 and Wednesday, 17 October 2018 or go to Nufarm's website. 
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Summary of Key Dates4 
 
Event Date 

Institutional Entitlement Offer opens Wednesday, 26 September 2018 

Institutional Entitlement Offer5 closes  Thursday, 27 September 2018 

Institutional bookbuild closes Friday, 28 September 2018 

Entitlement Offer record date (7:00pm AEST) Monday, 1 October 2018 

Nufarm shares recommence trading Monday, 1 October 2018 

Retail rights commence trading (on deferred settlement basis)6 Monday, 1 October 2018 

Retail Offer Booklet and Entitlement and Acceptance Forms dispatched to 
Retail Shareholders 

Thursday, 4 October 2018 

Retail Entitlement Offer opens Thursday, 4 October 2018 

Settlement of New Shares issued under Institutional Entitlement Offer Monday, 8 October 2018 

Allotment and commencement of trading of New Shares issued under the 
Institutional Entitlement Offer 

Tuesday, 9 October 2018 

Close of retail rights trading Wednesday, 10 October 2018 

Retail Entitlement Offer closes (5:00pm AEDT) Wednesday, 17 October 2018 

Retail shortfall bookbuild Monday, 22 October 2018 

Settlement of New Shares issued under the Retail Entitlement Offer Thursday, 25 October 2018 

Allotment of New Shares issued under the Retail Entitlement Offer Friday, 26 October 2018 

4 All dates and times are indicative and subject to change without notice; AEST refers to Australian Standard Time; AEDT refers to Australian Eastern Daylight 
Time. Nufarm reserves the right to amend the timetable, including, in consultation with the Underwriters, to extend the closing date for the Retail 
Entitlement Offer, to withdraw the Entitlement Offer at any time prior to the issue of New Shares and/or to accept late applications either generally or in 
specific cases. 

5 Shareholding declaration for Australian, New Zealand and Asian institutional holders due at 4:00pm (AEST) on 26 September 2018; Shareholding 
declarations due for other offshore institutional holders due 7:00am (AEST) on 27 September 2018 

6 Normal settlement trading from Friday, 5 October 2018
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Further information 
 
Further details of the Entitlement Offer are set out in the Investor Presentation also provided to the ASX today. 
The Investor Presentation contains important information including key risks and foreign selling restrictions with 
respect to the Entitlement Offer. 
 
UBS AG, Australia Branch and Macquarie Capital (Australia) Limited are acting as joint lead managers, joint 
bookrunners and joint underwriters. Arnold Bloch Leibler and Sullivan & Cromwell are serving as legal advisers 
to Nufarm. 
 
If you have any questions in relation to the Entitlement Offer, please contact the Nufarm Limited Offer 
Information Line on 1300 652 479 (within Australia), 0800 108 603 (within New Zealand) or +61 3 9415 4360 
(outside Australia and New Zealand) at any time between 8:30am and 5:30pm (AEST/AEDT) Monday to Friday. 
For other questions, you should consult your broker, solicitor, accountant, financial adviser, or other 
professional adviser. 
 

-- end -- 
 
 
Further information: Mark Keating 

General Manager, Investor Relations 
mark.keating@nufarm.com 

 (61 3) 9282 1004 
 

Megan Fletcher 
Group Executive, Corporate Affairs 
megan.fletcher@nufarm.com 

 (61 3) 9282 1218 
 0428 139 531 

 
 
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES  
 
This announcement has been prepared for publication in Australia and may not be released or distributed in the 
United States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, 
securities in the United States or any other jurisdiction in which such an offer would be illegal. Any securities 
described in this announcement have not been, and will not be, registered under the U.S. Securities Act of 1933 
(“US Securities Act”) as amended or the securities laws of any state or other jurisdiction of the United States. 
Accordingly, no securities described in this announcement may be offered or sold, directly or indirectly, in the 
United States or to a person acting for the account or benefit of a person in the United States, unless they have 
been registered under the U.S. Securities Act (which Nufarm has no obligation to do or procure), or are offered F
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and sold in a transaction exempt from, or not subject to, the registration requirements of the US Securities Act 
and any applicable US state securities laws. 
 
 
Forward looking statements 
 
This announcement contains forward looking statements, including statements of current intention, statements 
of opinion and predictions as to possible future events. Forward looking statements can generally be identified 
by the use of forward looking words such as “believe”, "forecast", "projection", “expect”, “estimate”, “will”, 
“may”, “target”, "anticipate", "likely", "intend", "should", "could", "predict", "plan", "propose", "potential" and 
other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and 
guidance or outlook on, future earnings or financial position or performance are also forward looking 
statements. Such statements are not statements of fact and there can be no certainty of outcome in relation to 
the matters to which the statements relate. These forward looking statements involve known and unknown 
risks, uncertainties, assumptions and other important factors that could cause the actual outcomes to be 
materially different from the events or results expressed or implied by such statements. Those risks, 
uncertainties, assumptions and other important factors are not all within the control of Nufarm and cannot be 
predicted by Nufarm and include changes in circumstances or events that may cause objectives to change as 
well as risks, circumstances and events specific to the industry, countries and markets in which Nufarm operates. 
They also include general economic conditions, climate conditions, political risks, exchange rates, interest rates, 
competitive pressures, selling price, market demand and conditions in the financial markets which may cause 
objectives to change or may cause outcomes not to be realised. 
 
None of Nufarm or any of its subsidiaries, advisers or affiliates (or any of their respective officers, employees or 
agents) makes any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment of any 
forward looking statement or any outcomes expressed or implied in any forward looking statements. 
Statements about past performance are not necessarily indicative of future performance. 
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Page 1 of 6 

 
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES 
 
 
COMPANY ANNOUNCEMENT 
1 October 2018 
 
 

Nufarm successfully completes institutional entitlement offer 
 

• Institutional Entitlement Offer successfully completed, raising approximately A$238 million 
 
• Institutional Entitlement Offer was strongly supported by eligible Nufarm institutional shareholders, who 

took up approximately 90% of their Entitlements (excluding Sumitomo, who did not take-up their 
entitlement) 

 
• Institutional Shortfall Bookbuild clearing price of A$6.35 per New Share, representing a A$0.50 premium 

to the Offer Price of A$5.85 per New Share and a 2.8% discount to TERP of A$6.53 per New Share  
 
• Retail Entitlement Offer opens on Thursday, 4 October 2018  

 
 
Nufarm Limited ("Nufarm") today announced the successful completion of the institutional component 
("Institutional Entitlement Offer") of its fully underwritten 3 for 19 pro rata accelerated renounceable 
entitlement offer with retail rights trading ("Entitlement Offer"). 
 
On Wednesday, 26 September 2018, Nufarm announced an Entitlement Offer to raise approximately A$303m. 
The Entitlement Offer will help ensure Nufarm remains in a strong position to manage short term balance sheet 
risk, and supports the continuation of the Company’s growth strategy in light of recent market uncertainty.  
 
The Institutional Entitlement Offer closed on Thursday, 27 September 2018 and raised approximately A$238 
million from subscriptions for new fully paid ordinary shares in Nufarm ("New Shares") at A$5.85 per New Share 
("Offer Price"). The Institutional Entitlement Offer attracted strong support from institutional shareholders with 
a take-up rate by eligible institutional shareholders (excluding Sumitomo who did not participate) of 
approximately 90%1. 
 
A bookbuild for Institutional Entitlement Offer shortfall shares was conducted on Thursday, 27 September 2018 
to Friday, 28 September 2018 ("Institutional Shortfall Bookbuild") and attracted strong demand from both 
existing shareholders and other institutional investors. The bookbuild cleared at a price of A$6.35 per New 

                                                      
1 Institutional Entitlement Offer participation including Sumitomo was 68%. Eligible Institutional Shareholders are institutional shareholders who were 
successfully invited to participate in the Institutional Entitlement Offer (Ineligible Institutional Shareholders are institutional shareholders who are not Eligible 
Institutional Shareholders) 
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Share, which represents a premium of A$0.50 to the Offer Price of A$5.85 per New Share, and a discount of 2.8% 
to the theoretical ex-rights price (“TERP”) of A$6.532. 
 
Eligible institutional shareholders who elected not to take up their entitlements and certain ineligible 
institutional shareholders will receive A$0.50 for each entitlement sold through the Institutional Shortfall 
Bookbuild. This payment will be made on or around Wednesday, 10 October 2018. 
 
Nufarm's Managing Director and CEO, Greg Hunt said, "we are very pleased our shareholders have strongly 
supported the equity raising, which helps ensure Nufarm remains in a strong position to manage short term 
balance sheet risk, and supports the continuation of the Company’s growth strategy in light of recent market 
uncertainty.” 
 
“There was strong demand for shortfall shares in the Institutional Shortfall Bookbuild from both existing 
shareholders and new investors, and we are pleased that institutional shareholders who did not participate will 
receive a premium of A$0.50 for their renounced entitlements.” 
 
"The next and final stage of the Entitlement Offer is the Retail Entitlement Offer which will open on Thursday, 4 
October 2018 – we encourage Nufarm's Eligible Retail Shareholders to carefully review the Retail Offer Booklet 
which will be despatched to them on Thursday, 4 October 2018 before deciding whether to participate. Eligible 
shareholders can also access information at the Entitlement Offer website." 
 
Retail Entitlement Offer 
 
The retail component of the Entitlement Offer ("Retail Entitlement Offer") is expected to raise approximately 
A$65 million. The Retail Entitlement Offer will open at 9.00am (AEST) on Thursday, 4 October 2018 and close at 
5.00pm (AEDT) on Wednesday, 17 October 2018. 
 
Under the Retail Entitlement Offer, eligible retail shareholders are being offered the opportunity to subscribe 
for 3 New Shares for every 19 existing shares held as at the Record Date (7:00pm (AEST) on Monday, 1  October 
2018), at the Offer Price of A$5.85 per New Share. 
 
Eligible retail shareholders will be allotted entitlements ("Retail Entitlements"), which can be traded on the 
ASX.3 If eligible retail shareholders chose not to take up all or part of their Retail Entitlements, they can seek to 
sell all or part of their Retail Entitlements on the ASX or by transferring entitlements directly to another person 
ahead of the retail shortfall bookbuild (the “Retail Shortfall Bookbuild”). 
 
Retail Entitlements not taken up under the Retail Entitlement Offer, and Retail Entitlements that would have 
been issued to ineligible retail shareholders had they been entitled to participate in the Retail Entitlement Offer, 

                                                      
2 The TERP is the theoretical price at which a Nufarm share will trade immediately after the ex-date for the Entitlement Offer. It is a theoretical calculation 
only and the actual price at which Nufarm shares will trade immediately after the ex-date for the Entitlement Offer will depend on many factors and may not 
be equal to TERP. TERP is calculated by reference to Nufarm's closing price of A$6.70 on 24 September 2018 (adjusted to exclude the 6 cent final FY18 
dividend that  shares issued under the Entitlement Offer are not entitled to) and reflects shares issued under the Entitlement Offer 
3 Trading on a deferred settlement basis from Monday, 1  October 2018 until Thursday, 4  October 2018, then trading on a normal settlement basis from 
Friday, 5 October 2018 until Wednesday, 10 October 2018 
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will be offered for sale through the Retail Shortfall Bookbuild. The amount realised for those Retail Entitlements 
(the “Retail Premium”), if any, will be remitted proportionally to holders of those Retail Entitlements at the 
close of the Retail Entitlement Offer, and to ineligible retail shareholders4. The Retail Premium, if any, is 
expected to be paid on or about Tuesday, 30 October 2018. 
 
Eligible retail shareholders should carefully read the Retail Offer Booklet and accompanying personalised 
entitlement and acceptance form which are expected to be despatched on Thursday, 4 October 2018 (“Retail 
Offer Booklet”). The Retail Offer Booklet will also be made available at www.nufarmoffer.com.au. 
 
Retail Offer Booklets and personalised entitlement and acceptance forms will be sent electronically to those 
eligible retail shareholders who have elected to receive communications from Nufarm electronically.  
 
Eligible retail shareholders are shareholders who have a registered address in Australia or New Zealand; are not 
in the United States or acting for the account or benefit of a person in the United States (to the extent such 
person holds shares for the account or benefit of such person in the United States); are not an Eligible 
Institutional Shareholder or an Ineligible Institutional Shareholder and do not hold shares on behalf of an 
Eligible Institutional Shareholder or an Ineligible Institutional Shareholder (to that extent); and are eligible under 
all applicable securities laws to receive an offer under the Retail Entitlement Offer ("Eligible Retail 
Shareholders"). 
 
It is the responsibility of purchasers of Retail Entitlements to inform themselves of the eligibility criteria for 
exercise. If holders of Retail Entitlements after the trading period do not meet the eligibility criteria, they will not 
be able to exercise the Retail Entitlements. In the event that holders are not able to take up their Retail 
Entitlements, those Retail Entitlements will be sold into the Retail Shortfall Bookbuild and holders may receive 
no value for them. 
 
Nufarm's ordinary shares are expected to resume trading from market open today (Monday, 1 October 2018) 
on an ex-entitlement basis. 
 
 

                                                      
4 All shareholders who are not Eligible Retail Shareholders, Eligible Institutional Shareholders or Ineligible Institutional Shareholders are ineligible retail 
shareholders (Ineligible Retail Shareholders) 
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Summary of Key Dates5 

Event Date 

Institutional Entitlement Offer opens 26 September 2018 

Institutional Entitlement Offer6 closes  27 September 2018 

Institutional bookbuild closes 28 September 2018 

Entitlement Offer record date (7pm AEST) 1 October 2018 

Nufarm shares recommence trading 1 October 2018 

Retail rights commence trading (on deferred settlement basis)7 1 October 2018 

Retail Offer Booklet and Application and Entitlement Forms despatched to Eligible
Shareholders 

4 October 2018 

Retail Entitlement Offer opens 4 October 2018 

Settlement of New Shares issued under Institutional Entitlement Offer 8 October 2018 

Allotment and commencement of trading of New Shares issued under the Institutional 
Entitlement Offer 

9 October 2018 

Close of retail rights trading 10 October 2018 

Retail Entitlement Offer closes (5pm AEDT) 17 October 2018 

Retail Entitlement Offer shortfall bookbuild 22 October 2018 

Settlement of New Shares issued under the Retail Entitlement Offer 25 October 2018 

Allotment of New Shares issued under the Retail Entitlement Offer 26 October 2018 

5 All dates and times are indicative and subject to change without notice; AEST refers to Australian Standard Time; AEDT refers to Australian Eastern Daylight 
Time. Nufarm reserves the right to amend any or all of these events, dates and times subject to the Corporations Act 2001 (Cth), the ASX Listing Rules and 
other applicable laws. In particular, Nufarm reserves the right to extend the closing date for the Retail Entitlement Offer, to withdraw the Entitlement Offer at 
any time prior to the issue of New Shares and/or to accept late applications either generally or in specific cases 
6 Shareholding declarations for Australian, New Zealand and Asian institutional holders were due 4pm AEST on 26 September 2018, shareholding declarations 
for other offshore institutional holders were due 7am AEST on 27 September 2018 
7 Normal settlement trading from 5 October 2018
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Further information 
 
Further details of the Entitlement Offer are set out in the Investor Presentation which was released to the ASX 
on Wednesday, 26 September 2018. The Investor Presentation contains important information including key 
risks and foreign selling restrictions with respect to the Entitlement Offer. 
 
UBS AG, Australia Branch and Macquarie Capital (Australia) Limited are acting as joint lead managers, joint 
bookrunners and joint underwriters to the Entitlement Offer. Arnold Bloch Leibler and Sullivan & Cromwell are 
serving as legal advisers to Nufarm.  
 
If you have any questions in relation to the Entitlement Offer, please contact the Nufarm Limited Offer 
Information Line on 1300 652 479 (within Australia), 0800 108 603 (within New Zealand) or +61 3 9415 4360 
(outside Australia and New Zealand) at any time between 8:30am and 5:30pm (AEST/AEDT) Monday to Friday. 
For other questions, you should consult your broker, solicitor, accountant, financial adviser, or other 
professional adviser. 
 

-- end -- 
 
 
Further information: Mark Keating 

General Manager, Investor Relations 
mark.keating@nufarm.com 

 (61 3) 9282 1004 
 0419 545 144 

 
Megan Fletcher 
Group Executive, Corporate Affairs 
megan.fletcher@nufarm.com 

 (61 3) 9282 1218 
 0428 139 531 

 
 
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES  
 
This announcement has been prepared for publication in Australia and may not be released or distributed in the 
United States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, 
securities in the United States or any other jurisdiction in which such an offer would be illegal. Any entitlements 
or securities described in this announcement have not been, and will not be, registered under the U.S. 
Securities Act of 1933, as amended (“US Securities Act”), or the securities laws of any state or other jurisdiction 
of the United States. Accordingly, no securities described in this announcement may be offered, sold or resold, 
directly or indirectly, in the United States or to a person acting for the account or benefit of a person in the 
United States, unless they have been registered under the U.S. Securities Act (for which Nufarm has no 
obligation to do or procure), or are offered, sold or resold in a transaction exempt from, or not subject to, the 
registration requirements of the US Securities Act and any applicable US state securities laws. 
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Forward looking statements 
 
This announcement contains forward looking statements, including statements of current intention, statements 
of opinion and predictions as to possible future events. Forward looking statements can generally be identified 
by the use of forward looking words such as “believe”, "forecast", "projection", “expect”, “estimate”, “will”, 
“may”, “target”, "anticipate", "likely", "intend", "should", "could", "predict", "plan", "propose", "potential" and 
other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and 
guidance or outlook on, future earnings or financial position or performance are also forward looking 
statements. Such statements are not statements of fact and there can be no certainty of outcome in relation to 
the matters to which the statements relate. These forward looking statements involve known and unknown 
risks, uncertainties, assumptions and other important factors that could cause the actual outcomes to be 
materially different from the events or results expressed or implied by such statements. Those risks, 
uncertainties, assumptions and other important factors are not all within the control of Nufarm, cannot be 
predicted by Nufarm and include changes in circumstances or events that may cause objectives to change as 
well as risks, circumstances and events specific to the industry, countries and markets in which Nufarm operates. 
They also include, without limitation, general economic conditions, exchange rates, interest rates, competitive 
pressures, selling price, market demand and conditions in the financial markets which may cause objectives to 
change or may cause outcomes not to be realised. 
 
None of Nufarm or any of its subsidiaries, advisors or affiliates (or any of their respective officers, employees or 
agents) makes any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment of any 
forward looking statement or any outcomes expressed or implied in any forward looking statements. 
Statements about past performance are not necessarily indicative of future performance. 
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Foreign selling restrictions (continued) 
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6. Important Information
6.1 Responsibility for Retail Offer Booklet

This Retail Offer Booklet (including the ASX Offer 

Announcements and the enclosed personalised Entitlement 

and Acceptance Form) has been prepared by Nufarm. This 

Retail Offer Booklet is dated Thursday, 4 October 2018 (other 

than the ASX Offer Announcements, which were published 

on the ASX website on Wednesday, 26 September 2018 and 

Monday, 1 October 2018).

No party other than Nufarm has authorised or caused the 

issue of this Retail Offer Booklet, or takes any responsibility for, 

or makes, any statements, representations or undertakings in 

this Retail Offer Booklet.

No person is authorised to give any information, or to make 

any representation, in connection with the Entitlement Offer that 

is not contained in this Retail Offer Booklet. Any information or 

representation that is not in this Retail Offer Booklet may not be 

relied on as having been authorised by Nufarm, or its related 

bodies corporate in connection with the Entitlement Offer.

6.2 Status of this Retail Offer Booklet

The Retail Entitlement Offer is being made pursuant to 

provisions of the Corporations Act as modified by ASIC 

Corporations (Non-Traditional Rights Issues) Instrument 2016/84 

which allow rights issues to be offered without a prospectus.

Neither this Retail Offer Booklet nor the Entitlement and 

Acceptance Form are required to be lodged or registered 

with ASIC. This Retail Offer Booklet is not a prospectus under the 

Corporations Act and no prospectus for the Entitlement Offer 

will be prepared. These documents do not contain, or purport 

to contain, all of the information that a prospective investor 

may require in evaluating an investment in Nufarm. They do 

not contain all the information which would be required to be 

disclosed in a prospectus.

As a result, it is important for Eligible Retail Shareholders to 

carefully read and understand the information on Nufarm 

and the Entitlement Offer made publicly available, prior to 

accepting all or part of their Entitlement.

In particular, please refer to this Retail Offer Booklet, the Investor 

Presentation and other announcements made available at 

http://www.asx.com.au/.

This Retail Offer Booklet does not contain financial product 

advice and has been prepared without taking into account 

your investment objectives, financial circumstances or 

particular needs. Nufarm is not licensed to provide financial 

product advice in respect of the New Shares. Before deciding 

whether to apply for New Shares, you should consider 

whether they are a suitable investment for you in light of your 

own investment objectives and financial circumstances and 

having regard to the merits or risks involved. If, after reading 

the Retail Offer Booklet, you have any questions about 

the Entitlement Offer, you should contact your stockbroker, 

accountant or other independent professional adviser.

6.3 Retail Offer Booklet availability

Eligible Retail Shareholders in Australia and New Zealand 

can obtain a copy of this Retail Offer Booklet during the 

period of the Entitlement Offer by accessing the ASX website 

or accessing the Nufarm Retail Entitlement Offer website 

at www.NufarmOffer.com.au. Persons who access the 

electronic version of this Retail Offer Booklet should ensure that 

they download and read the entire Retail Offer Booklet. The 

electronic version of this Retail Offer Booklet on the ASX website 

and the Nufarm Retail Entitlement Offer website will not include 

a personalised Entitlement and Acceptance Form.

A replacement personalised Entitlement and Acceptance Form 

can be requested by calling the Nufarm Offer Information Line 

on 1300 652 479 (within Australia), 0800 108 603 (within 

New Zealand) or +61 3 9415 4360 (outside Australia and 

New Zealand) at any time between 8:30am and 5:00pm 

(Sydney time) on Monday to Friday during the Retail Entitlement 

Offer Period.

This Retail Offer Booklet (including the accompanying 

personalised Entitlement and Acceptance Form) may not be 

distributed or released to, or relied upon by, persons in the 

United States or that are acting for the account or benefit of a 

person in the United States.

6.4 Notice to nominees

If Nufarm believes you hold Shares as a nominee or custodian 

you will have received, or will shortly receive, a letter in 

respect of the Entitlement Offer from Nufarm. Nominees and 

custodians should consider carefully the contents of that 

letter and note in particular that the Retail Entitlement Offer 

is not available to Eligible Institutional Shareholders who 

were invited to participate in the Institutional Entitlement Offer 

(whether they accepted their Entitlement or not) and Ineligible 

Institutional Shareholders.

Persons acting as custodians or nominees must not apply for 

New Shares on behalf of, or for the account or benefit of, a 

person in the United States and must not send any document 

relating to the Retail Entitlement Offer to, any person that is in the 

United States or that is acting for the account or benefit of any 

person in the United States.

Nufarm is not required to determine whether or not any 

registered holder is acting as a nominee or custodian or the 

identity or residence of any beneficial owners of Shares. 

Where any holder is acting as a nominee for a foreign person, 

that holder, in dealing with its beneficiary, will need to assess 

whether indirect participation by the beneficiary in the Retail 

Entitlement Offer is compatible with applicable foreign laws. 

Eligible Retail Shareholders who are nominees, trustees or 

custodians are therefore advised to seek independent advice 

as to how to proceed.
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6.5 No cooling off

Cooling off rights do not apply to an investment in New Shares. 

You cannot withdraw your application once it has been made.

6.6 Privacy Statement

If you complete an application for New Shares, you will 

be providing personal information to Nufarm (directly or 

through the Registry). Nufarm collects, holds and will use that 

information to assess your application, service your needs 

as a Shareholder and to facilitate distribution payments and 

corporate communications to you as a Shareholder.

The information may also be used from time to time and 

disclosed to persons inspecting the register, bidders for your 

securities in the context of takeovers, regulatory bodies, including 

the Australian Taxation Office, authorised securities brokers, print 

service providers, mail houses and the Share Registry.

You can access, correct and update the personal information 

that is held about you. If you wish to do so please contact the 

Share Registry at the relevant contact numbers set out in the 

Corporate Directory of this Retail Offer Booklet.

Collection, maintenance and disclosure of certain personal 

information is governed by legislation including the Privacy 

Act 1988 (Cth) (as amended), the Corporations Act and certain 

rules such as the ASX Settlement Operating Rules. You should 

note that if the information required on the Entitlement and 

Acceptance Form is not provided, Nufarm may not be able to 

accept or process your application.

6.7 Governing law

This Retail Offer Booklet, the Entitlement Offer and the contracts 

formed on acceptance of the Entitlement Offers pursuant to the 

personalised Entitlement and Acceptance Forms are governed 

by the laws applicable in Victoria, Australia. Each applicant 

for New Shares submits to the non-exclusive jurisdiction of the 

courts of Victoria, Australia.

6.8 Foreign jurisdictions

This Retail Offer Booklet has been prepared to comply with the 

requirements of the securities laws of Australia.

The offer of the Entitlements and the New Shares in New Zealand 

is being made in reliance on the Financial Markets Conduct 

(Incidental Offers) Exemption Notice 2016 (Exemption Notice). 

The Entitlements and the New Shares are overseas listed 

products (as defined in the Exemption Notice). The only retail 

investors (as defined in the Exemption Notice) to whom the 

Entitlements and New Shares are offered in New Zealand are:

i. persons who, at the time fixed for determining entitlements 

to participate in the offer (i.e. the Record Date), are 

shareholders of Nufarm with registered addresses in 

New Zealand; or

ii. persons in whose favour an offer to which subparagraph 

i applies has been renounced.

The offer of the Entitlements and the New Shares to retail 

investors in New Zealand is made in compliance with the law 

of the Commonwealth of Australia and any code, rules, or 

other requirements relating to the offer of the Entitlements and 

the New Shares that apply in the Commonwealth of Australia.

Nufarm, in relation to its financial statements (as defined in 

the Exemption Notice), complies with the law and regulatory 

requirements of, or permitted by, the Commonwealth of 

Australia that relate to the preparation, content, auditing, and 

public filing of those statements. Nufarm’s financial statements 

comply with Australian equivalents to International Financial 

Reporting Standards that are required or permitted in the 

Commonwealth of Australia.

The offer of the Entitlements and the New Shares is not a 

regulated offer (as defined in the Financial Markets Conduct 

Act 2013 NZ (FMCA)). This Retail Offer Booklet is not a product 

disclosure statement (as defined in the FMCA) and is not 

required to, and may not, contain all the information that 

a product disclosure statement (as defined) is required to 

contain. This Retail Offer Booklet has not been registered or 

filed with, or approved by, any New Zealand regulatory 

authority under the FMCA.

This Retail Offer Booklet does not constitute an offer in any 

jurisdiction in which, or to any person to whom, it would not 

be lawful to make such an offer. No action has been taken 

to register or qualify the Entitlement Offer, the Entitlements or 

the New Shares or otherwise permit the public offering of the 

New Shares in any jurisdiction other than Australia and 

New Zealand.

This Retail Offer Booklet, and any accompanying ASX 

announcements and the Entitlement and Acceptance Form, 

do not constitute an offer to sell, or the solicitation of an offer 

to buy, any securities in the United States or to any person 

acting for the account or benefit of a person in the United 

States. Neither this Retail Offer Booklet nor the Entitlement and 

Acceptance Form may be distributed or released in the United 

States or to any person acting for the account or benefit of a 

person in the United States.

The Entitlements and New Shares have not been and will not 

be registered under the U.S. Securities Act or the securities 

laws of any state or other jurisdiction in the United States. The 

ASX listed Retail Entitlements may not be purchased, traded, 

taken up or exercised by persons in the United States or by 

persons acting for the account or benefit of persons in the 

United States. Neither the New Shares or Entitlements may be 

offered, sold or resold, directly or indirectly, to persons in the 

United States or to persons acting for the account or benefit 

of persons in the United States except in a transaction exempt 

from, or not subject to, the registration requirements of the US 

Securities Act and applicable U.S. State securities laws. In the 

Retail Entitlement Offer, the Entitlements and the New Shares will 

be only sold in ‘offshore transactions’ (as defined in Rule 902(h) 

under the U.S. Securities Act) in compliance with Regulation S 

under the U.S. Securities Act. Because of these legal restrictions, 

you must not distribute, release or send copies of this Retail 

Offer Booklet or any other material relating to the Retail Offer to 

any person in the United States or to any person acting for the 

account or benefit of a person in the United States.

Any non-compliance with these restrictions may contravene 

applicable securities laws.

See the “International Offering Jurisdictions” section of the 

accompanying Investor Presentation for more information.
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6.9 Underwriting

The Entitlement Offer is fully underwritten by Macquarie 

Capital (Australia) Limited and UBS AG, Australia Branch 

(together, the Joint Lead Managers). Although the issue of 

New Shares under the Entitlement Offer may increase the 

voting power of the Underwriters in the Company, the voting 

power of the Underwriters will not increase to more than 

20% as such an increase is not permitted under the 

Corporations Act. Notwithstanding this, the Company will 

receive the full proceeds of the Institutional Entitlement Offer 

and the Retail Entitlement Offer on the Institutional Entitlement 

Offer Settlement Date and the Retail Entitlement Offer Settlement 

Date, as the case may be. As is customary with these types 

of arrangements:

 • Nufarm has agreed, subject to certain carve-outs, to 

indemnify the Underwriters, their affiliates and related 

bodies corporate, and each of their respective directors, 

officers, agents, employees, representatives or advisers 

from and against all losses directly or indirectly suffered or 

incurred in connection with the Entitlement Offer;

 • Nufarm and the Underwriters have given certain 

representations, warranties and undertakings in 

connection with (among other things) the Entitlement Offer;

 • the Underwriters may terminate the Underwriting 

Agreement and be released from their obligations under 

it on the occurrence of certain events, including (but not 

limited to) where:

i. Nufarm’s market capitalisation falls below a 

certain threshold;

ii. Nufarm is prevented from issuing the new shares 

under the Entitlement Offer;

iii. Nufarm ceases to be admitted to the official list of 

the ASX, its ordinary shares are suspended from 

trading or quotation or the ASX refuses to grant 

quotation to the new shares to be issued under the 

Entitlement Offer;

iv. a director of Nufarm is charged with an indictable 

offence, is disqualified from managing a corporation 

or otherwise becomes the subject of a public 

regulatory action in his or her capacity as a director;

v. Nufarm or another member of the Nufarm Group 

becomes insolvent;

vi. the documents released on the ASX by Nufarm for 

the Entitlement Offer contain a false, misleading or 

deceptive statement (including by omission);

vii. a representation or warranty given by Nufarm to 

the underwriter proves to be or becomes untrue 

or incorrect;

viii. there are certain delays in the timetable for the 

Entitlement Offer without the underwriter’s consent;

ix. a disruption in financial markets which makes it 

impossible or impracticable to settle the Entitlement 

Offer; or

x. hostilities arise involving Australia, New Zealand, the 

US or certain other countries, a national emergency 

is declared by any of those countries or a significant 

terrorist act is perpetrated anywhere in the world.

The ability of the Underwriters to terminate the Underwriting 

Agreement in respect of some events will depend upon 

whether the event has, or is likely to have (individually or 

in aggregate), a material adverse effect on the success or 

settlement of the Entitlement Offer, or whether it may give rise to 

a liability to the Underwriters.

The Underwriters will be paid the following fees for providing 

these services:

 • An underwriting fee of 1.20% of gross proceeds under 

the institutional component of the Entitlement Offer and a 

management fee of 0.35% of gross proceeds under the 

institutional component of the Entitlement Offer.

 • An underwriting fee of 1.20% of net proceeds under 

the retail component of the Entitlement Offer and a 

management fee of 0.35% of net proceeds under the

retail component of the Entitlement Offer.

 • UBS will also be paid a financial adviser fee of 0.35% of 

gross proceeds under the Entitlement Offer.

6.10 Disclaimer of representations

Except as required by law, and only to the extent so required, 

none of Nufarm, or any other person, warrants or guarantees 

the future performance of Nufarm or any return on any 

investment made pursuant to this Retail Offer Booklet.

6.  Important Information
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7. Glossary
ABN Australian Business Number

Sydney time Australian Eastern Standard time until 2.00am Sunday 7 October 2018 and Australian 

Eastern Daylight Time thereafter

Application Monies and 
Application Money

The amount specified in the personalised Entitlement and Acceptance Form, being the 

consideration for New Shares under the Retail Entitlement Offer

ASIC The Australian Securities & Investments Commission

ASX ASX Limited ACN 008 624 691 or, where the context requires, the financial market operated 

by it on which Shares are quoted

ASX Offer 
Announcements

The ASX announcements reproduced in sections 4 and 5 of this Retail Offer Booklet, being 

the announcement to the ASX on Wednesday, 26 September 2018 of the launch of the 

Entitlement Offer, the Investor Presentation dated Wednesday, 26 September 2018 and the 

announcement to the ASX on Monday, 1 October 2018 of the completion of the Institutional 

Entitlement Offer

CGT Capital gains tax

Chairman’s Letter The letter from Nufarm’s chairman contained in this Retail Offer Booklet

CHESS The Clearing House Electronic Subregister System

Commissioner The Commissioner of Taxation

Corporations Act The Corporations Act 2001 (Cth)

Direct Credit 
Reference Number

The unique direct credit reference number on an Entitlement and Acceptance Form

Eligible Institutional 
Shareholders

Institutional shareholders who were successfully invited to participate in the Institutional 

Entitlement Offer (as determined by the Underwriters)

Eligible Retail 
Shareholders

Meaning given in section 1.2 of the Retail Offer Booklet

Eligible Shareholders Meaning given in section 1.1 of the Retail Offer Booklet

Entitlement and 
Acceptance Form

The personalised form accompanying this Retail Offer Booklet to be used to make an 

application in accordance with the instructions set out on that form

Entitlement the entitlement to the number of New Shares for which an Eligible Shareholder is entitled to 

subscribe under the Entitlement Offer, being 3 New Shares for every 19 existing Shares held 

at the Record Date

Entitlement Offer the accelerated pro rata renounceable entitlement offer of 3 New Shares for every 

19 existing Shares held at the Record Date at an Offer Price of $5.85 (or NZ$6.38) per 

New Share

Exemption Notice The Financial Markets Conduct (Incidental Offers) Exemption Notice 2016

FMCA The Financial Markets Conduct Act 2013

FY18 Final Dividend The dividend declared in respect of the half year ending 31 July 2018 of $0.06 per Share

FY18 Final Dividend 
Record Date

5 October 2018

GST Goods and services tax

Ineligible Institutional 
Shareholders

Institutional shareholders who were treated as ineligible institutional shareholders 

under the Institutional Entitlement Offer (as determined by the Underwriters) (and for the 

avoidance of doubt, includes any shareholder in the United States or a shareholder 

acting for the account or benefit of a person in the United States, including a nominee or 

custodian to the extent such person holds Shares for the account or benefit of such person 

in the United States)

Ineligible Retail 
Shareholders

Meaning given in section 1.9 of this Retail Offer Booklet (and for the avoidance of doubt, 

includes any shareholder in the United States or a shareholder acting for the account or 

benefit of a person in the United States, including a nominee or custodian to the extent such 

person holds Shares for the account or benefit of such person in the United States)
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Institutional 
Entitlement Offer

The entitlement offer made to Eligible Institutional Shareholders and successfully completed 

on Friday, 28 September 2018

Institutional Entitlement 
Offer Settlement Date

Monday, 8 October 2018

Institutional Premium Meaning ascribed in section 1.1

Institutional Shortfall 
Bookbuild

The bookbuild process associated with the Institutional Entitlement Offer

Investor Presentation The Nufarm Investor Presentation released to the ASX on Wednesday, 26 September 2018 

and included in section 5 of this Retail Offer Booklet

Joint Lead Managers Macquarie Capital (Australia) Limited and UBS AG, Australia Branch.

Listing Rules The official listing rules of the ASX

New Shares The fully paid ordinary shares in Nufarm offered under the Entitlement Offer (as applicable)

Nufarm Nufarm Limited ACN 091 323 312

Nufarm Entitlement 
Offer Account 

Meaning ascribed in section 2.8

Nufarm Share Registry Computershare Investor Services Pty Limited

Offer The Entitlement Offer

Offer Price $5.85 (or NZ$6.38) being the price payable per New Share under the Entitlement Offer

Record Date 7:00pm (Sydney time) on Monday, 1 October 2018

Renunciation and 
Acceptance Form

The form to be used to transfer all or part of your Entitlement other than on the ASX

Retail Allotment Date The date on which New Shares are issued under the Retail Entitlement Offer

Retail Entitlement Meaning given to it in the Chairman’s Letter

Retail Entitlement Offer The accelerated pro rata renounceable entitlement offer of 3 fully paid ordinary shares for 

every 19 existing Shares held at the Record Date with retail rights trading at an Offer Price of 

$5.85 (or NZ$6.38) made to Eligible Retail Shareholders

Retail Entitlement 
Offer Period

The period between the opening date (Thursday, 4 October 2018) and the closing date for 

the Retail Entitlement Offer (5:00pm (Sydney time) on Wednesday, 17 October 2018)

Retail Offer Booklet This offer booklet in relation to the Retail Entitlement Offer, including the ASX Offer 

Announcements reproduced in sections 4 and 5 of this offer booklet and the personalised 

Entitlement and Acceptance Form accompanying this offer booklet

Retail Premium The amount paid (if any) to purchase Entitlements offered for sale in the Retail Shortfall 

Bookbuild

Retail Shortfall Bookbuild The bookbuild process associated with the Retail Entitlement Offer

Share A fully paid ordinary share in Nufarm

Share Registry Computershare Investor Services Pty Limited

Shareholder or 
shareholder

A holder of a Share

TERP The dividend adjusted theoretical ex-rights price

TFN Tax file number

Top-Up Shares Meaning ascribed in section 1.7

Underwriters Macquarie Capital (Australia) Limited and UBS AG, Australia Branch.

Underwriting Agreement The underwriting agreement between Nufarm and the Underwriters under which the 

Underwriters has agreed to underwrite the Entitlement Offer

U.S. Securities Act The United States Securities Act 1933 (as amended)

7. Glossary
F

or
 p

er
so

na
l u

se
 o

nl
y



51

Notes

F
or

 p
er

so
na

l u
se

 o
nl

y



Corporate 
Directory
Nufarm Limited

ACN 091 323 312

Registered Office

103-105 Pipe Roads 

Laverton North VIC 3026 

Australia

Joint Lead Manager and Underwriter

Macquarie Capital (Australia) Limited

50 Martin Place

Sydney NSW 2000 

Australia

Joint Lead Manager and Underwriter

UBS AG, Australia Branch 

Level 16, Chifley Tower

2 Chifley Square

Sydney NSW 2000 

Australia

Legal Adviser to Nufarm Limited

Arnold Bloch Leibler

Level 21, 333 Collins Street

Melbourne VIC 3000 

Australia

Nufarm Share Registry

Computershare Investor Services Pty Limited 

Yarra Falls

452 Johnston Street

Abbotsford VIC 3067 

Australia

Website

Corporate information and the Nufarm Annual Report can 

be found via Nufarm’s website at www.nufarm.com.

Nufarm Offer Information Line

1300 652 479 (within Australia)

0800 108 603 (within New Zealand)

+61 3 9415 4360 (outside Australia and New Zealand)

Open between 8:30am and 5:00pm (Sydney time) on 

Monday to Friday during the Retail Entitlement Offer PeriodF
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Nufarm Limited
ABN 37 091 323 312

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 
 
Thursday, 4 October 2018 
 
 
 
Dear Shareholder 
 
NUFARM LIMITED A$303 MILLION ACCELERATED PRO RATA RENOUNCEABLE 
ENTITLEMENT OFFER WITH RETAIL RIGHTS TRADING 
 
On Wednesday, 26 September 2018, Nufarm Limited (Nufarm) announced a fully underwritten 3 for 19 
pro rata accelerated renounceable entitlement offer of new ordinary shares in Nufarm (New Shares) 
(with retail entitlements trading) to raise approximately $303 million (Entitlement Offer). The offer price 
is $5.85 per New Share (Offer Price). 
 
This letter is to inform you about the Entitlement Offer, and to explain why you will not be able to 
subscribe for New Shares under the Entitlement Offer. This letter is not an offer to issue New Shares 
to you, nor an invitation for you to apply for New Shares. You are not required to do anything in 
response to this letter but there may be financial implications for you as a result of the 
Entitlement Offer that you should be aware of. 
 
The Entitlement Offer and use of proceeds 
 
The Entitlement Offer comprises an institutional entitlement offer (Institutional Entitlement Offer) and 
an offer to eligible retail shareholders (as described below, Eligible Retail Shareholders) to participate 
at the same Offer Price and offer ratio (Retail Entitlement Offer). The Entitlement Offer is being made 
in accordance with section 708AA of the Australian Corporations Act 2001 (Cth) (Act) (as modified by 
Australian Securities and Investments Commission Corporations (Non-Traditional Rights Issues) 
Instrument 2016/84), meaning that no prospectus needs to be prepared. 
 
Following completion of the Entitlement Offer, Nufarm will have issued approximately 52 million New 
Shares resulting in a total of approximately 379 million Nufarm ordinary shares on issue. 
 
The proceeds from the Entitlement Offer will be used to help ensure Nufarm remains in a strong position 
to manage short term balance sheet risk, and support the continuation of the Company’s growth 
strategy in light of recent market uncertainty. 
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 Details of the Retail Entitlement Offer 
 
The Retail Entitlement Offer is being made to eligible shareholders on the basis of 3 New Shares for 
every 19 existing Nufarm ordinary shares held on the Record Date of 7.00 pm (Sydney time) on 
Monday, 1 October 2018. New Shares issued under the Offer will rank equally with existing Nufarm 
ordinary shares in all respects, however will not be entitled to Nufarm’s FY18 final dividend of A$0.06 
per share. An offer booklet in relation to the Retail Entitlement Offer (Retail Offer Booklet) will be 
lodged with the ASX and despatched to Eligible Retail Shareholders on or around Thursday, 4 October 
2018. 
 
The Entitlement Offer is fully underwritten.  
 
Eligibility criteria 
 
“Eligible Retail Shareholder” means a Shareholder who:  
 
• is registered as a holder of existing Nufarm ordinary shares as at 7.00pm (Sydney time) on the 

Record Date; 
• has a registered address on the Nufarm share register in Australia or New Zealand; 
• is not in the United States or acting for the account or benefit of a person in the United States 

(to the extent they are holding Nufarm ordinary shares for the account or benefit of such person 
in the United States); 

• is not an Eligible Institutional Shareholder and was not treated as an Ineligible Institutional 
Shareholder under the Institutional Entitlement Offer and does not hold Shares on behalf of an 
Eligible Institutional Shareholder or a person treated as an Ineligible Institutional Shareholder 
(to that extent); and 

• is eligible under all applicable securities laws to receive an offer under the Retail Entitlement 
Offer without any requirement for a prospectus or offer document to be lodged or registered. 

 
“Ineligible Institutional Shareholders” are those persons who were identified as an institutional 
shareholder by Nufarm and are not Eligible Institutional Shareholders.   
 
Nufarm reserves the right to determine whether a shareholder is an Eligible Retail Shareholder or an 
Ineligible Retail Shareholder (defined below). Shareholders who are not Eligible Retail Shareholders 
and who did not participate in the Institutional Entitlement Offer and were not treated as Ineligible 
Institutional Shareholders under the Institutional Entitlement Offer are “Ineligible Retail Shareholders” 
and are consequently unable to participate in the Retail Entitlement Offer. 
 
The restrictions upon eligibility to participate in the Retail Entitlement Offer arise because of the legal 
and regulatory requirements in countries other than Australia or New Zealand and the potential costs 
to Nufarm of complying with these legal and regulatory requirements compared with the relatively small 
number of shareholders in those countries, the relatively small number of existing Nufarm ordinary 
shares they hold and the relatively low value of New Shares to which those shareholders would 
otherwise be entitled. 
 
Nufarm has determined, pursuant to Listing Rule 7.7.1(a) of the ASX Listing Rules and section 9A(3)(a) 
of the Act (as modified by Australian Securities and Investments Commission Corporations (Non-
Traditional Rights Issues) Instrument 2016/84), that it would be unreasonable to make offers to 
shareholders in certain countries under the Retail Entitlement Offer. 
 
Determination of eligibility of investors for the purposes of the Retail Entitlement Offer is determined by 
Nufarm with reference to a number of matters. The underwriters to the Entitlement Offer and their 
respective affiliates and related bodies corporate and each of their respective directors, officers, 
partners, employees, advisers and agents disclaim any liability in respect of any determination as to 
eligibility, to the maximum extent permitted by law. 
 
Unfortunately, according to our records, you do not satisfy the eligibility criteria for an Eligible Retail 
Shareholder stated above. Accordingly, in compliance with ASX Listing Rule 7.7.1(b) and section  
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9A(3)(b) of the Act, Nufarm wishes to advise you that it will not be extending the Retail Entitlement Offer 
to you and you will not be able to subscribe for New Shares under the Retail Entitlement Offer. You will 
not be sent the documents relating to the Entitlement Offer. 
 

Treatment of Ineligible Retail Shareholders’ entitlements 

 

Ineligible Retail Shareholders are not entitled to participate in the Retail Entitlement Offer, or to trade or 
exercise entitlements to be issued New Shares under the Retail Entitlement Offer. 
 
However, as the Entitlement Offer is renounceable, you may receive value for entitlements you would 
have received had you been eligible to participate in the Retail Entitlement Offer. Arrangements have 
been made for the entitlements that would otherwise have been offered to Ineligible Retail Shareholders 
to be sold, for their benefit, via a retail shortfall bookbuild on or about Monday, 22 October 2018, which 
is to be undertaken by the underwriters to the Entitlement Offer.  
 
You will receive any proceeds in excess of the Offer Price in respect of each entitlement to subscribe 
for New Shares sold in the retail shortfall bookbuild that you would have received under the Retail 
Entitlement Offer if you were eligible to participate, net of any applicable withholding tax or expenses. 
However, there is no guarantee that you will receive any value as a result of the retail shortfall bookbuild. 
If the net proceeds of sale (after deduction of withholding tax and expenses) are less than the 
reasonable costs that would be incurred by Nufarm for distributing those proceeds, such proceeds may 
be retained by Nufarm. Additionally, you may receive no net proceeds if the costs of the sale are greater 
than the sale proceeds. Neither Nufarm nor the underwriters take any responsibility for the outcome of 
the sale of such entitlements. 
 
Any proceeds received by you may have Australian and overseas tax consequences, depending on 
your individual circumstances. You should seek professional tax advice regarding the taxation of any 
proceeds received. 
 
The entitlements of Eligible Retail Shareholders will be tradeable on ASX. The assignment, transfer and 
exercise of entitlements trading on ASX will be restricted to persons meeting certain eligibility criteria. 
In particular, persons in the United States and persons acting for the account or benefit of persons in 
the United States will not be eligible to purchase or trade entitlements or to exercise entitlements they 
acquire. If you buy entitlements during the trading period, but you do not meet the eligibility criteria, you 
will not be able to take up or exercise those entitlements and, as a result, you may receive no value for 
them. 
 

You are not required to do anything in response to this letter. 
 
For further information on the Entitlement Offer or if you believe that you are an Eligible Retail 
Shareholder, you can call the Nufarm Offer Information Line on 1300 652 479 (Australia), 0800 108 603 
(New Zealand) or +61 3 9415 4360 (International callers) from 8.30am to 5.00pm (Sydney time) Monday 
to Friday during the Retail Entitlement Offer period. If you have any further questions, you should 
contact your stockbroker, accountant or other professional adviser. 
 
On behalf of the Board of Nufarm, we regret that you are not eligible to participate in the Entitlement 
Offer and thank you for your continued support. 
 
Yours sincerely 
 

 
 
Rodney Heath 
Company Secretary 
Nufarm Limited 
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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES. 
 
Important Information 
This letter is issued by Nufarm Limited (ACN 091 323 312). This letter is not a prospectus or offering 
document under Australian law or under any other law. It is for information purposes only and does not 
constitute an offer, invitation or recommendation to subscribe for, retain or purchase any securities in 
Nufarm in any jurisdiction. This letter does not constitute financial product advice and does not and will 
not form part of any contract for the acquisition of Nufarm securities. 
 
The determination of eligibility of investors for the purposes of the institutional or retail components of 
the Entitlement Offer is determined by reference to a number of matters, including legal and regulatory 
requirements, logistical and registry constraints and the discretion of Nufarm and the underwriters. Each 
of Nufarm and the underwriters and each of their respective affiliates disclaim any duty or liability 
(including for negligence) in respect of that determination and the exercise or otherwise of that 
discretion, to the maximum extent permitted by law. 
 
This letter does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the 
United States or in any other jurisdiction in which such an offer would be illegal. No action has been or 
will be taken to register, qualify or otherwise permit a public offering of the New Shares in any jurisdiction 
outside Australia or New Zealand. In particular, neither the Entitlements nor the New Shares have been, 
or will be, registered under the U.S. Securities Act of 1933, as amended (the Securities Act), or the 
securities laws of any state or other jurisdiction of the United States. Accordingly, the Entitlements may 
not be exercised or taken up by, and the New Shares may not be offered, sold or resold in the United 
States or to persons acting for the account or benefit of persons in the United States except in a 
transaction exempt from, or not subject to, the registration requirements of the Securities Act and 
applicable U.S. state securities laws. 
 
Certain statements made in this letter are forward-looking statements. These forward-looking 
statements are not historical facts but rather are based on Nufarm’s current expectations, estimates 
and projections about the industry in which Nufarm operates, and beliefs and assumptions. Words such 
as “anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks”, “estimates” and similar expressions 
are intended to identify forward-looking statements. 
 
These statements are not guarantees of future performance and are subject to known and unknown 
risks, uncertainties and other factors, some of which are beyond the control of Nufarm, are difficult to 
predict and could cause actual results to differ materially from those expressed or forecasted in the 
forward-looking statements. Nufarm cautions shareholders and prospective shareholders not to place 
undue reliance on these forward-looking statements, which reflect the view of Nufarm only as of the 
date of this letter. The forward-looking statements made in this letter relate only to events as of the date 
on which the statements are made. Nufarm will not undertake any obligation to release publicly any 
revisions or updates to these forward-looking statements to reflect events, circumstances or 
unanticipated events occurring after the date of this letter except as required by law or by any 
appropriate regulatory authority. 
 
The provision of this letter is not, and should not be considered as, financial product advice. The 
information in this letter is general information only, and does not take into account your individual 
objectives, taxation position, financial situation or needs. Please read the Retail Offer Booklet, and if 
you are unsure of your position, please consult your stockbroker, accountant, tax advisor or other 
independent professional adviser.  

4/4 

F
or

 p
er

so
na

l u
se

 o
nl

y


