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From ambition to action

Strategy execution in times of turmoil puts a company'’s resolve to
the test. In 2023, we experienced another year of war, geopolitical
instability, volatile markets, and challenges to global supply chains.
Once again, due to our flexible business model, we were able to
sustain deliveries of crop nutrition and industrial solutions.

The year brought both operational challenges and pressure on margins. However,
even under operational turmoil, our strategy remains sound. Further improving
operational flexibility and resilience has been a strategic response to the volatility
of recent years. Going forward, we know that the focus will be on halting both
climate change and environmental degradation, while ensuring a sufficient supply
of nutritious food.

This is why our ambition is Growing a Nature-Positive Food Future. We are certain
that companies able to support sustainable food production will be positioned for
growth and value creation.

For this reason, we were proud to announce the production of the first tonnes of
renewable ammonia at the pilot plant in Norway in 2023. We continue to invest in
decarbonization of our own production and in solutions to reduce emissions from
food production and in the shipping and energy sectors.

Going forward, we will continue to learn and adapt, rising to the challenges
ahead. We seek to reach our ambition by leveraging our resilient and
flexible business model, our actions guided by these three pillars:
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Climate Regenerative Prosperity
neutrality farming
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This is Yara International ASA's 2023 Integrated Report. It builds on the guiding principles set out in the
International <IR> Framework from the IFRS Foundation.

The 2023 Integrated Report marks a change in the way we report. It includes, for the first time, our
full sustainability reporting and EU taxonomy disclosures. We are preparing for the EU Corporate

Sustainability Reporting Directive to come into force and have based our sustainability statements on

the core principles and structure described in the European Sustainability Reporting Standards (ESRS).
Pending the full transition to ESRS, the Global Reporting Initiative Universal Standards have served as
assurance criteria for our 2023 sustainability reporting. For further details about our application of the

ESRS, see page 94.
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Additional information is available in the following reports for the financial year 2023, both available at

the Latest annual report page at yara.com:
Yara Executive Remuneration Report 2023

Yara Country-by-Country Report 2023
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Through these times of turmoil,”
we rely on our global presence and
integrated and flexible business
model to deliver crop nutrition and
industrial solutions'to farmers and
customers waorldwide.
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CEO MESSAGE

Positioned for a
low-carbon future

The race towards a net-zero future ongoing. Here are
six building blocks that must be in place, and how Yara
is positioned for the change that is underway.

Last year was characterized by high volatility and operational chal-
lenges, but also by efforts to drive the energy transition and curb
emissions. At Yara, we are balancing the handling of significant disrup-
tions in the short-term with positioning ourselves for the longer term.

The results in 2023 were significantly down from the record results in
2022, as lower selling prices more than offset lower production costs
leading to lower margins. Despite the challenging operating environ-
ment, we delivered a strong free cash flow of 1 BUSD showcasing the
robustness of our business model and our commitment to strict capital
allocation. For 2023, the Board of Directors has proposed a dividend of
NOK § per share, bringing total cash returns for the past four years to
4.5 BUSD.

The resilience of our organization has been impressive — first during
the pandemic, and then amid the repercussions of Russia’s invasion of
Ukraine. Value chain disruptions have become the new normal, and in
this situation we have demonstrated to the fullest how we can utilize
our global presence and reach, within both production and deliveries,
to create value also in times of turmoil.

“Value chain

disruptions have become
the new normal, and we have
demonstrated to the fullest
how we can optimize our global
presence and reach, both when
it comes to production
and deliveries.”
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However, we cannot only adapt to short-term fluctu-
ations. Despite the geopolitical turmoil — and because
of it — both the push and pull for low-carbon solutions
must continue. Contrary to what some are claiming,
there is no subsidy race going on, but rather an invest-
ment race. Policymakers across the world are actively
seeking solutions to counter temporarily non-func-
tioning markets and build a low-carbon economy with
long-term growth and job creation.

To get there, at least six fundamentals must be in place.

Here is how we view them and act upon the opportunities:

1. Growth in demand for low-carbon solutions
No market will show healthy growth without signifi-
cant demand. At the same time, demand will not pick
up if there is uncertainty about the quality and availa-
bility of a new product. Although first movers can gain
a competitive advantage, a “wait and see”-attitude is
often seen as less risky. However, when it comes to the
climate emergency, waiting can create a clean-up bill
far exceeding any investments being made today.

First Movers Coalition (FMC) is a coalition of com-
panies using their purchasing power to create new
markets for innovative clean technologies across eight
so-called hard-to-abate sectors. Around 100 global
companies have joined the coalition and, so far,
committed USD 16 billion in demand for low-carbon
technology and solutions.

Yara was a founding member of FMC, which was
pioneered by the US State Department and the World
Economic Forum (WEF). Our efforts are initially
related to decarbonizing shipping by building demand

for low-emission ammonia as fuel. We have also joined
forces with North Sea Container Lines (NCL) to realize
the world’s first container ship using low-emission
ammonia as fuel — named Yara Eyde after one of Yara’s
founding fathers, Sam Eyde.

2. Growth in supply of low-carbon solutions
Over time, the demand for low-carbon solutions will
solidify. A report from Boston Consulting Group and
WEF even predicts that there will be a shortage of
low-carbon solutions over the next decade). In addition
to working systematically on initiatives to increase
market demand we are therefore working on develop-
ing solutions and building capacity.

Yara is the world’s second-largest ammonia producer
and has the world’s largest ammonia export and trading
network and infrastructure. We are leveraging this to
take a leading position within low-emission ammonia,
which is produced either with renewable energy or with
the use of carbon capture and storage. This enables us
to deliver fertilizer with a smaller carbon footprint to
the food sector and low-emission fuel to the shipping
industry. In addition, it can contribute to decarbonizing
power production.

We have several ongoing projects, both with the use
of renewable energy and carbon capture and storage
(CCS). At our Porsgrunn plant in Norway, we have
built Europe’s largest electrolysis plants to date, and at

our Sluiskil plant in the Netherlands, we are investing
in CCS.

In my view, no one is better positioned than Yara to

capture value in the low-emission ammonia market.

3. A shift to regenerative agriculture

In addition to the need to decarbonize the upstream
part of the food industry — the production of fertiliz-
ers — there is an equally strong need to decarbonize the
downstream part — the use of fertilizers.

Regenerative agriculture is by far the best systematic
approach to adopt sustainable farming practices that
affect nature and climate in a positive way. As part of
our support for regenerative farming, we develop and
deliver low-carbon nitrate fertilizers, specialty products
for enhanced crop performance, and organic-based
fertilizers.

We also offer a suite of digital tools to optimize yields
and minimize environmental impact, including improv-
ing nitrogen use efficiency, which is fundamental in
regenerative agriculture.

However, regenerative farming will only achieve scale
when farmers find it commercially attractive. They are
the stewards of the soil and must therefore be rewarded
with new green revenue streams. Yara is enabling this
through the Agoro Carbon Alliance, which incentivizes
farmers to sequester carbon in their soil through carbon
credit incentives.

4. Not only a green transition,

but a just transition

A green transition can only be viable if it is inclusive
and fair. High-income countries account for more
than a third of emissions while low-income countries
account for less than one percent?, and we cannot
allow a green transition to be the expense of the most
vulnerable.
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“In my view, no one
is better positioned than

Yara to capture value
in the low-emission
ammonia market. ”

Yara has an on-the-ground presence in 60 countries,
and we witness every day how the poorest are paying
the highest for the climate crisis. Africa is the epicenter
of multiple crises threatening food production, eco-
nomic growth, and regional stability.

US Secretary of state, Antony Blinken, puts it this way:
“Soil is literally at the root of many pressing national
security challenges that we face”.

One of Yara’s main contributions to African agriculture
is the availability and affordability of quality fertilizers.
Our product innovation MiCrop is an upgraded quality
commodity and offers 5-7 nutrients instead of the
limited 2 nutrients offered by a low-quality commodity.
The impact on livelihoods is stunning:

1) WEF/BCG (2023): Winning in Green Markets: Scaling Products for a Net Zero World.
2 Hannah Ritchie (2023): Global inequalities in CO, emissions

3 Yara (2023): Tailored solutions for cultivating prosperous communities

“I've doubled my yield. The increased yield has enabled
me to have an income, to do so many things. I can pay
school fees for my children in the best school in Kenya.
I’ve been able to open a shop and also to build a new
permanent house. And I bought a tractor,” says Kenyan
farmer, Beatrice Opiyo?.

5. Metrics and actions as

antidote for greenwashing

There is a classic saying “what’s measured gets done”
and ’m a believer. We can’t pretend that the green
transition is easy. It’s time to walk the talk and be
transparent about it.

At Yara, we have our strategy scorecard with clear
targets and quarterly updates on how we are progress-
ing. We have grouped these targets under People, Planet
and Profit for everyone to see — and to challenge us.

Metrics are also crucial in agriculture and there is
enormous potential for improvement. Yara has been
working on the issue of data fragmentation and field
connectivity for several years, especially in our agricul-
ture technology subsidiary Varda, to come up with a
global field ID. Best described as a QR code for fields,
it helps to standardize the identification of agricultural
land plots and supports traceability, regenerative
farming monitoring, and documentation.

6. Ambitious, committed partnerships
None of the five fundamentals mentioned so far are

achievable without the sixth: Collaboration.

We are therefore engaged in several partnerships with

companies that share our view on what needs to be
done and show an eagerness to get going.

One such project is on carbon capture and storage

with Northern Lights, owned by Shell, TotalEnergies
and Equinor. We will capture 800,000 tonnes of CO,
annually at our Sluiskil plant in the Netherlands, to be
transported and stored below the Norwegian continental
shelf in the North Sea. It’s an agreement on commercial
terms and an example of a profitable, decarbonization
business case.

In Norway, we have joined forces with Reitan Retail,
Norgesmollene, and Felleskjopet Agri to reduce emis-
sions from Norwegian food production. Oats will

be the first available product, with between a 25-30
percent lower carbon footprint than oats produced with
traditional mineral fertilizers.

A third example is the long-term agreement with
Simpsons Malt in the UK, which also includes our unit
Varda. It is aimed at dramatically reducing the carbon
footprint in malting barley and distilling wheat for
leading global beer and whisky brands.

Humankind’s ability to find solutions, when faced with
danger and crisis, is almost limitless. If we get these six
fundamentals right, we will have come a long way in
safeguarding our planet and ourselves.

Svein Tore Holsether
President and CEO


https://www.bcg.com/press/12january2023-growing-green-market-demand-provides-opportunities-for-early-movers 
https://ourworldindata.org/inequality-co2 
https://www.yara.com/knowledge-grows/tailored-solutions-for-cultivating-prosperous-communities/
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About Yara

Yara grows knowledge to responsibly feed the world and
protect the planet. Supporting our vision of a world without
hunger and a planet respected, we pursue a strategy of
sustainable value growth, promoting climate-friendly crop
nutrition and zero-emission energy solutions. Yara's ambi-
tion is focused on growing a nature-positive food future that
creates value for our customers, shareholders, and society at
large and delivers 3 more sustainable food value chain.

To achieve our ambition, we have taken the lead in devel-
oping digital farming tools for precision farming and work
closely with partners throughout the food value chain to
improve the efficiency and sustainability of food production.
Through our focus on low-emission ammonia production,
we aim to enable the hydrogen economy, driving a green
transition of shipping, fertilizer production and other energy
intensive industries.

Founded in 1905 to solve the emerging famine in Europe,
Yara has established a unique position as the industry’s
only global crop nutrition company. We operate an inte-
grated business model with around 18,000 employees

and operations in over 60 countries, with a proven track
record of strong returns. In 2023, Yara reported revenues of
USD 15.5 billion.

ri@"_

Understanding ammonia and GHG emissions

Ammonia is the key intermediate for all nitrogen fertilizer. It is produced by combining nitro-
gen from the air with hydrogen, most commonly from natural gas. This process creates GHG
emissions through both chemical reactions and combustion of fuel for energy. Emissions from
ammonia production can, however, be eliminated by producing the hydrogen through electrol-
ysis of water based on renewable energy, or by capturing CO, from the production process with
carbon capture and storage (CCS) technology.

In this report, we use the following terms for ammonia with lower GHG emissions:

Renewable ammonia: Low-carbon ammonia: Low-emission ammonia:
Ammonia based on hydrogen ~ Ammonia based on hydrogen  Collective term for renewable
produced through electrolysis  from natural gas, with CO, and low-carbon ammonia
based on renewable energy, captured and permanently

often referred to as “green stored after a CCS process,

ammonia” often referred to as “blue

ammonia”




Yara Integrated Report 2023

CONTENT
01 2023 IN BRIEF

CEO message
® Key figures
Highlights from 2023

02 YEAR IN REVIEW

03 GOVERNANCE

04 SUSTAINABILITY STATEMENTS

05 FINANCIAL STATEMENTS

09

Key figures

18,000
employees

22.3

Million tonnes

Crop nutrition delivered
(22.7 in 2022)

Return on invested capital
(25.7% in 2022)2)

USD millions
Operating income
(3,827 in 2022)Y)

Diversity and inclusion index
(75% in 2022)

GHG intensity?
(3.1in 2022)

ROIC (Percent)
30

25.7
25 { )
20
15

0766 80 7.9

1 =

2019 2020 2021 2022 2023

TRI

2,0

15
® 11 1.1
10 i

0,5

0.0
2019 2020 2021 2022 2023

2023 2022
1) See page 343 for definitions, explana-
Profit performance tions and reconciliations of Alternative
Revenue and other income MUSD 15,547 24,051 Rerfamance fsasiires (ARMS).
. . 2 EBITDA, as defined by Yara, includes
Operating income!) MUSD 312 3,827 operating income, interest income, other
financial income and share of net income
1)2)
EBITDA MUSD 1,709 4,959 in equity-accounted investees. It excludes
Net income MUSD 54 2782 depreciation, amortization and impairment
! loss, as well as amortization of excess values
Capex? MUSD 1,219 987 in equity-accounted investees.
. . 3) . . -
Debt/Eqmty ratiol4 0.49 0.37 Cash olutﬂows from investing activities, see
consolidated cash flow statement on page
Net cash flow from operations  MUSD 2,288 2,391 221 feer el ifem.
n A 4 Net interest-bearing debt divided by share-
5)
Basic earnings per share usbh 0.19 10.90 holders’ equity plus non-controlling interests.
5) Yara currently has no share-based compen-
Pe°ple performance sation program that results in a dilutive effect
Engagement rate percent 77 78 SICEIN R
- 6 TRI: Number of Total Recordable Injuries per
TRI rated per million 11 1.1 million hours worked, contractors included.
hours worked 7 The GHG intensity indicator covers scope 1, 2
Planet performance and parts of scope 3 emissions from suppliers,
but does not represent a complete carbon
Scope 1+2 COe emissions”) million tonnes 15.6 15.9 footprint. Measured against tonnes nitrogen in
. Yara's products. See details on page 129.
Energy use million GJ 249 246
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2023

Highlights

Developing world-scale
low-carbon ammonia
plants in the US

MARCH/JUNE

Yara's strategic ambition is to develop two world-scale
low-carbon ammonia plants in the US Gulf Coast
region. Each ammonia plant will have a capacity of
approximately 1.2-1.4 tonnes annually. About 95
percent of the carbon dioxide (CO,) generated from the
production process will be captured and transported
for permanent geological storage. This will allow us

to serve our customers with low-emission ammonia
and meet the growing global demand within existing
and emerging markets. Yara is expected to offtake the
vast majority of the production volumes, which further
enhances the strategic value and commercial viability of
the projects.

Delivering growth and decarbonization
with capital discipline
JUNE

On our Capital Markets Day, we presented our ambition

to grow our low-carbon ammonia operations. Coupling the
potential investments in the US with our leading global
ammonia position, we can profitably decarbonize our premium
product operations in Europe while also diversifying our
energy position and growing in new market segments like
shipping and power generation. Together with our farmer-cen-
tric approach and initiatives within regenerative agriculture,
this will help us deliver on our ambition of Growing a Nature-
Positive Food Future.

Opening digital crop nutrition
expertise to third parties
JUNE

We announced that we are opening our AgTech portfolio to
third parties through the new agricultural API-solution, YaraFX
Insight. This tool will make recommendations based on our
more than 100 years of crop nutrition knowledge, global field
trials, and the input of over 800 agronomists worldwide, and
will be available for integration into third-party digital plat-
forms. Farmers worldwide will be able to benefit from these
capabilities to increase yields, on the digital platform of their
choice.

Connecting southern and northern
Europe with hydrogen

JUNE

Yara Clean Ammonia and Cepsa entered a strategic partner-
ship to establish the first low-emission hydrogen maritime
corridor between the ports of Algeciras and Rotterdam. This
initiative aims to decarbonize European industry and mari-
time transport by providing a safe and cost-efficient supply
chain for low-emission ammonia and hydrogen. It is well
aligned with the EU’s Fit for 55 package and FuelEU maritime
initiative, which aims to cut GHG emissions from maritime
transport by 2 percent in 2025, 6 percent in 2030, and 75
percent in 2050 compared to 2020.

Conclusion of 65 years of research
SEPTEMBER

Since 1958, Yara has systematically studied the long-term
effects of nutrient management in farming. The conclusions
of this long-term trial emphasized the pivotal role of balanced
nutrition in maintaining soil health. The application of mineral
fertilizer and supplementing farmyard manure with mineral
fertilizer has had social, economic, and environmental benefits
indicative of sustainable crop production. Farmyard manure
alone or unbalanced nutrition reduced crop yield and revenue
and led to inefficient use of resources and nutrients as well as
a depletion of soil fertility. The trial was conducted at Yara's
Hanninghof research center in DUlmen, Germany.

* Jate, M., & Lammel, J. (2022). Effect of Balanced and Integrated Crop Nutrition on
Sustainable Crop Production in a Classical Long-Term Trial. IntechOpen. doi: 10.5772/
intechopen.102682
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Investing in CCS at Yara Sluiskil

NOVEMBER

Yara and Northern Lights, a CO, transport and storage supplier, signed a binding commercial agreement, enabling the first

cross-border transportation and storage of CO,. We aim to reduce our annual CO,-emissions by 800,000 tonnes from
ammonia production at Yara Sluiskil. The CO, will be liquefied and shipped by Northern Lights from the Netherlands to
permanent storage on the Norwegian continental shelf, 2.6 kilometers under the seabed.

Partnering with John Deere
to increase fertilization efficiency
SEPTEMBER

John Deere and Yara launched a partnership to combine our
agronomic expertise with John Deere's precision technology and
advanced machinery, to make every nutrient count. Our Atfarm
platform enables farmers to monitor the biomass development
of their crops and nitrogen uptake throughout the season and
access field specific variable rate application maps. This data
can be shared as a WorkPlan with the John Deere Operations
Center™. The partnership will enable farmers to increase yields
and optimize fertilizer usage, helping them contribute to the
ambition of the European Union's Farm to Fork Strategy.

YaraAmplix™ - expanding the
range of biostimulants

NOVEMBER

In response to demand for solutions to increase crop resil-

ience and nutrient use efficiency, we announced the launch

of YaraAmplix, our new portfolio of biostimulant products.
YaraAmplix is formulated with mostly natural ingredients to
deliver targeted effects such as enhanced tolerance to abiotic
stress, and improved nutrient use efficiency, crop yield and
quality. It is a vital solution for regenerative agriculture address-

ing climate, soil health, resource use, biodiversity, and prosperity.

World's first container ship powered
by low-carbon ammonia

NOVEMBER

Yara Clean Ammonia, North Sea Container Line, and Yara
International announced a collaboration to launch the world's
first container ship, Yara Eyde, powered by low-carbon
ammonia. Beginning in 2026, the vessel will operate between
Norway and Germany, facilitating a reduction in CO, emissions
in maritime transport. Yara Eyde is a key step towards achiev-
ing the 1.5°C goal by 2030, addressing the shipping industry’'s
706 million tonnes of CO, emissions. Yara is participating as

a cargo-owner and will ship fertilizer produced in Porsgrunn to
Germany, reducing scope 3 emissions.

Expanding our organic-based fertilizer portfolio
DECEMBER

We announced the acquisition of the organic-based fertilizer
business of Agribios Italiana, our second bolt-on acquisition
supporting our organic strategy in Europe. This signifies our
commitment to further expand our offering in this sector as a
complement to our mineral fertilizers to help promote regen-
erative agriculture and improve soil health. The acquisition will
also allow Yara to continue to play a part in helping achieve
the EU ambition of increasing the amount of farmland under
organic farming.

Commissioning pilot plant for renewable
ammonia production in Yara Porsgrunn

DECEMBER

In 2023, Yara constructed and started commissioning the renew-
able hydrogen demonstration plant at our ammonia production
facility in Porsgrunn, Norway. The project will demonstrate that
ammonia, produced using renewable energy, can reduce GHG
emissions in fertilizer production. Water electrolysis will produce
hydrogen to partially replace the fossil-based hydrogen production
at the plant. The 24 MW electrolyzer plant will ensure an annual
capacity of around 20,000 tonnes of renewable ammonia and
reduce GHG emissions equivalent to 41,000 tonnes of COe per
year from the existing ammonia production plant.

UN Sustainable
Development Goals

"%,
y
[1\g

\\ |
4

The private sector has a great “‘
responsibility to help deliver on the

Sustainable Development Goals (SDGs).
Learn more about how we contribute to
achieving the SDGs at www.yara.com.


http://www.yara.com
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Global presence

Yara-branded retail outlets around the world

10,8007

Yara is the industry’'s most global player. We combine the production and marketing
of crop nutrition products and solutions with a farmer-centric approach, turning a
century of agronomic knowledge into value for millions of farmers around the globe.

Countries with operations

60"

Countries with sales

Head office

Production sites

Smaller sites?

Phosphate mines

Joint ventures

Sales offices and R&D sites
Digital Hub

1 Yara-operated terminals
and logistical production sites

Countries with sales Production sites Terminals, warehouses, blending
units and bagging facilities

140 26 200
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OUR ORGANIZATION

Regions

\4

Africa & Asia

Deliveries

EBITDA

ROIC

Employees

4,506

thousand tonnes

183

USD million

3.0%
2,004

Our three regional units Africa & Asia, Americas, and Europe operate in a fully integrated setup. They
produce and deliver Yara's existing fertilizer solutions, and commercialize and sell new offerings with
support from our corporate function Global Innovation.

Americas

Deliveries 'I O ' 073 Deliveries 7 ' 70 5

thousand tonnes thousand tonnes
EBITDA 834 EBITDA 49
USD million USD million

Role 11.1% Aol (10.3%)
Employees 5 ' 728 Employees 3 ' 8 62
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OUR ORGANIZATION

Global
units

Johan Labby
EVP, Global Plants & Operational
Excellence

Global Plants &
Operational Excellence

Finished
fertilizer
production thousand tonnes

EBITDA

USD million

ROIC

Employees

The Global Plants & Operational Excellence segment operates Yara's largest and export-oriented
production plants, Porsgrunn and Sluiskil. The Industrial Solutions segment mainly provides nitrogen-
based solutions and services across a wide range of industries. The Clean Ammonia segment includes
Yara's Ammonia Sales and Logistics activity, which plays a vital role in Yara’'s production system through
optimizing production capacity utilization. This segment also leads Yara's exploration of new renewable

and low-carbon ammonia projects.

Jorge Noval
President Yara Industrial Solutions

Yara Industrial Solutions

Deliveries

thousand tonnes
EBITDA

USD million
ROIC
Employees

Magnus Krogh Ankarstrand
President Yara Clean Ammonia
and EVP, Corporate Development

Yara Clean Ammonia

Ammonia
sales

thousand tonnes
EBITDA

USD million
ROIC
Employees
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HOW WE CREATE VALUE

From field to fork

INPUT

We employ

Yara employs an array of resources
and assels to create value and deliver

on our mission.

Energy Materials

= Natural gas = Minerals to
to produce produce crop
ammonia nutrition

Infrastructure Knowledge

= 26 production = Unique agro-
sites nomic and

= 200 infrastruc- industrial
ture points knowledge
globally = 18,000

= 10,800 Yara-
branded retail
outlets worldwide

employees
representing
great diversity

Financials Brand

= Strong track = Global
record recognition

= High credit rating = Quality and

= Liquid share reliability

1) Erisman et al. (2008). "How a century of ammonia synthesis changed the world", Nature geoscience, VOL 1, OCTOBER 2008

Why fertilizer?

Almost half of the world's population depend
on mineral fertilizer for their food security?).

Mineral fertilizers are essential crop nutrients,

which replenish the soil after harvest and

enable farmers to profitably grow nutritious

PN quality crops. FAO estimates a need for 60

/7 v\

h ) percent increase in food production by 2050,
1

! / and balanced fertilization is crucial to sustain-

We produce

We produce a
comprehensive range of
nitrogen-based fertilizers
and industrial products.

Production

= # 1 producer of nitrates
and compound NPK
(premium products)

= # 2 producer of ammonia

= Flexible and scalable
production system

| ably increase agricultural output.

We supply

Our global footprint enables
consistent and reliable deliveries
to customers worldwide.

Crop nutrition

solutions

=
%

Grower needs

and insight

Distribution

= # 1 in traded ammonia

= Global network of sales offices,
terminals, and warehouses

= Timely deliveries aligned with
crop cycles and demand

Why Yara?

Yara is the world's leading crop nutrition company. Yara supports
farmers globally with agronomic knowledge, digital tools, and
top-quality fertilizers. Unlike most fertilizer companies, we offer

a complete range of crop nutrition products, ranging from those
based on key nutrients - nitrogen (N), phosphorus (P) and potas-
sium (K) - to those incorporating growth and quality enhancing
nutrients, such as calcium (Ca) and magnesium (Mg), to micronu-
trients tailored to specific soil or crop conditions. Read more in the

Fertilizer Industry Handbook at yara.com.

We deliver

We deliver complete crop
nutrition solutions for the farming
community and food industry, as
well as nitrogen-based solutions

for industrial use.

-

Farmer

= Sales to 20 million farmers

= Agronomists worldwide

= Complete package of
premium products,
knowledge and digital tools for
modern farming

OUTPUT
We create
000

People

A safe and inspiring work-
place, helping to feed 200
million people

Planet
Sustainable farming and

food solutions, based on
ambitious climate targets

il

Profit

Superior shareholder returns
from efficient operations
along with new and greener
revenue streams


https://www.yara.com/siteassets/investors/057-reports-and-presentations/other/2022/fertilizer-industry-handbook-2022.pdf/
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STRATEGY

Megatrends shaping our industry and strategy

Agriculture, the food value
chain, and industries are
undergoing profound
changes. These are the
megatrends significantly
shaping our industry and
our long-term strategy.

% Soil health

Roughly one third of the world’s soil is
degraded, and soil erosion, biodiversity
loss, and pollution are high on the list
of causes. Farming without adequate
replenishment of nutrients adds to soil
degradation. Best farming practices,
however, focus on soil health, carbon
capture, and regenerative agriculture.

Climate change

The climate crisis is set to put food
systems under extreme pressure,
affecting agricultural production
globally. There are increasing
expectations for, and regulations related
to, tangible climate actions and the
reduction of greenhouse gas emissions.

Zero waste and circular
@ economy

Resource scarcity, growing
sustainability awareness, and increased
consumer pressure is creating a push
towards a more circular economy. It is
driving increased interest in recycling
nutrients in agriculture and food value
chains, as well as for organic fertilizers.

Q Water safety and reliability

Water is crucial for plant growth.

A lack thereof is a major stress factor
in crop production. Climate change
disrupts precipitation patterns, while
extensive irrigation taps aquifers and

reduces water quality through salination.

These changes have caused considerable
impacts on water reliability worldwide.

Agri and food
industry integration

Agriculture and the food value chain is
becoming increasingly integrated. Input
providers are joining forces, farms are
growing in scale and professionalism,
the food industry is moving upstream,
and the whole industry is under pressure
to achieve new levels of sustainability.

0

@ Dietary shifts

Consumers, particularly in high-income
countries, are increasingly driving diets
towards healthier, sustainable choices,
with more plant-based nutrition.
Globally, however, the trend towards
higher calorie and animal protein
intakes continues.

)) Digitalization

Digital innovation and technological
transformation are fundamentally
changing strategies and practices in
decision making, fertilizer application,
farm automation, and traceability. It
has started to impact the entire food
value chain.

Geopolitical and trade uncertainty

Covid-19 and the war in Ukraine has brought uncertainty to global markets and future trade flows, and a likely slow-down in globalization. We see increasing importance of resource
18 security across food, energy, and other critical resources.
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Opportunities and risks from the megatrends

Megatrends present new opportunities we can actively pursue, as well as risks we need to mitigate.

CONTENT

01 2023 IN BRIEF

Global presence
Our organization
Our strategy
Strategy scorecard
People

Planet

Profit

The Yara share

Strategic engagement

03 GOVERNANCE

Opportunities Risks
04 SUSTAINABILITY STATEMENTS

= There is a shift towards sustainability and transparency, where our crop = Regulatory changes, consumer demand for sustainability, and optimized
05 FINANCIAL STATEMENTS nutrition offerings provide a good starting point for finding solutions fertilizer use can lead to lower fertilizer demand growth

= Digital tools can enable new market channels and reduce the yield gap = Environmental costs and taxes can increase costs

through farmer connectivity
= Physical climate change risks could challenge our operations and

= Mainstream adoption of low-emission ammonia and hydrogen can open customers

new markets and support new applications
= Reduction in demand, commoditization, and increased price competition

= Focus on soil health, water use, and biodiversity, where optimal fertilizer can challenge premium fertilizer margins

use has a positive impact
= Competitive landscape can be disrupted

= Increased data access can open new monetization opportunities ) . .
= Increased uncertainty around the competitive position of our European

production

19
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STRATEGY

Our ambition is the headline of our strategy

Yara has set a long-term strategic ambition of Growing a Nature-Positive Food Future. It reflects our mission and vision and is set with the

objectives of minimizing risks for Yara and nature and to capture new business opportunities.

Our ambition rests on the three
pillars of Climate neutrality,
Regenerative farming, and
Prosperity. They represent the
most material action areas we
will focus on over time to
operationalize our ambition.

While moving forward, we recognize

that discussions, frameworks and the
understanding of the concept of ‘nature-
positive’ are still evolving, and maturity
across topics differs. We will consciously
pace our progress as maturity evolves.
Climate neutrality is the most mature topic
and a pressing global challenge, and actions
to reduce greenhouse gas emissions across
our scopes will therefore have priority the
next few years. In parallel, we will work on
baselining and evaluating nature impacts,
and assessing actions on other nature
dimensions.

Our ambition: Growing a Nature-Positive Food Future

Reduce our own
emissions and improve
productivity at our
production sites

Contribute to
decarbonize agriculture

Contribute to decarbonize
transportation and energy

Regenerative

farming

O
&

Prosperity

Improve farming
productivity and nutrient
use efficiency

Positively impact nature
in the value chain: soil
health, biodiversity,
water, air quality, and
land use change

Improve farmer income
and sustainability

Positively impact farmer
diversity

Contribute to zero hunger
and healthy nutrition
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STRATEGY

Two strategic priorities will lead us to our ambition

Yara's strategy builds on our competitive edge: our people, agronomic and industry knowledge, our connection to millions of farms and our global

footprint in production, sales and ammonia distribution.

Informed by the most material risks and
opportunities presented by megatrends, our
strategy rests on two strategic priorities:

o Accelerate operational excellence

¢ Expand our reach and offering

These two priorities cover specific strategic
responses on the way to reaching our ambi-
tion.

Over the past two decades, Yara’s business
model has developed from focusing on our
asset and product base — what we have — to
focusing on farmers and complete solutions —
how we can contribute.

We will continue to focus on improving our
core — fertilizer production and crop nutri-
tion — by accelerating operational excellence.
Building on the strength of our crop nutrition
core, we are increasingly aiming to expand
our reach and offerings, tapping into new
business opportunities emerging in our envi-
ronment, and contributing to low-carbon and
regenerative solutions.

Our strategic priorities

Accelerate operational excellence

Culture of entrepreneurship and people development: Invest

in leadership behaviors, engagement, continuous improvement,

dynamic upskilling, diversity, equity, and inclusion.

Efficient and reliable operations: Strengthen our assets and
core processes through operational excellence, digitalization,
and a persistent focus on safety.

Decarbonized and resilient asset portfolio: Proactively optimize our
asset portfolio and decarbonize through new low-emission ammonia

assets, sourcing, and projects at prioritized existing assets.

Expand our reach and offering

Low-carbon premium products: Expand premium position
with focus on generating demand for and commercializing
fertilizer with reduced carbon footprint and industrial products.

New regenerative offerings: Develop and monetize new
farmer products and solutions, building on our competitive
edge, which profitably contribute to delivering low-carbon and
regenerative outcomes, e.g., biologicals and digital solutions.

New adjacent markets: Invest in value-creating portfolio of
new and potentially disruptive businesses that go beyond our
traditional markets, such as Yara Clean Ammonia and Agoro.

Growing a
Nature-Positive
Food Future

=5

Regenerative
farming

B

Prosperity



Yara Integrated Report 2023

CONTENT
01 2023 IN BRIEF
02 YEAR IN REVIEW

Global presence
Our organization

©® QOur strategy
Strategy scorecard
People
Planet
Profit
The Yara share

Strategic engagement

03 GOVERNANCE
04 SUSTAINABILITY STATEMENTS

05 FINANCIAL STATEMENTS

22

STRATEGY

Priorities 2024

In 2024, we will give particular attention to four priorities to continue the execution of our strategy

Long-term strategic priority

Priority in 2024

Accelerate operational
excellence

Advance strategic leadership behaviors and
strengthen talent development on prioritized skillsets

Evolve asset portfolio to achieve profitable decarbonization
and lower energy cost

Improve efficiency in production assets and core pro-
cesses, and increase resilience in sourcing position

Expand our reach
and offering

Define and mature pathway to value generation in low-car-
bon and regenerative agriculture solutions

Examples of key
projects and actions

Continue CCS project at Yara Sluiskil,
with estimated start-up 2026, see

page 41.

Scale up production of fertilizer pro-
duced with renewable ammonia from
Yara Porsgrunn, see page 41.

Continuously assess asset footprint.

Mature low-carbon ammonia projects
in the US towards final investment
decision in 2H2025, see page 42.

Develop new commercial offerings,
including digital tools and biologicals.




Managing sustainability
Impacts in our value chain

Yara Integrated Report 2023 The ambition of Growing a Nature-Positive Food Future

applies to our whole value chain. We give priority to the three
pillars of our ambition where we believe we can have the
greatest impact. Here is an overview of our main challenges
and how we approach them.
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= Fuel solutions for transportation and energy

= Precision farming tools
* Knowledge and R&D

= Farmer connectivity
= Knowledge-sharing and training

0 f 2 Climate neutrality 9? @ Regenerative farming ?Y% Prosperity
© Our strategy ‘2 n We are reducing our own GHG We aim to improve farm productivity 6% We want to improve farmer income,

Strategy scorecard g é 5 emissions and developing ways to while protecting soil health, biodiver- sustainability, and diversity to
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Sourcing Production Transportation Use of products

Complex value chain

Energy-intensive processes Fossil fuel use GHG emissions and nutrient losses

[")]
w
o
z2
<|.|J
s
<
T
(&)

Sourcing from extractive industries Emissions to air and water Emissions to air Large freshwater withdrawals

Non-renewable raw materials Health and safety risks Use and disposal of

plastic packaging

Soil and nature degradation

Community impacts Land use change

! ! ! !

Human rights due diligence

Energy optimization Low-emission vessels Crop-specific nutrition solutions

23

OPERATIONAL
RESPONSES

Industry risk assessments
Sustainable Procurement Program

Environmental Roadmaps for sites
Employee engagement
Diversity, equity, and inclusion
Compliance program

Product stewardship programs
Circular packaging

On-the-ground agronomists
Farmer engagement
Analytical services
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Strategy scorecard

Our Strategy scorecard comprises the KPIs we use to measure the progress on the execution of our corporate strategy.

0Q0

Uiy People

More on page 25

Planet

More on page 28

D[ﬁ Profit

More on page 31

2025 2025 2025

Yara KPI 2021 2022 2023 Target Yara KPI 2021 2022 2023 Target Yara KPI 2021 2022 2023 Target

Strive towards zero GHG emissions, Ammonia

accidents, TRI 10 L1 11 L0 intensity, t CO,e/t N 30 3.1 30 27 production, MtV 78 77 78 86

. Top GHG emissions, scope Finisher fertilizer
1) 0, 0, 0 _A9, _ 0, _ 0, i 0,

Engagement index 79% 78% 77% quartile 142, CO,eY 4% 14% 16% 30% production, MED 21.3 20.5 21.1 225

Diversity and . 0 5 Top Digitized hectares, Premium

inclusion index? 7% 75% 75% quartile MHa2) NA 19 23 150 generated, MUSD?3) 125 1594 1877 R

Female senior 29%  29%  32%  40% MSCI rating A A AA A Op=Eling 83 87 105 92

managers? capital days?
Capital return 3 5 5 .
(ROIC) 7.9% 25.7% 2.9% >10%
Fixed costs in core Beat
business, MUSD# 22022252 R inflation

1 Measured annually
2) Status at year-end

1) GHG absolute emissions scope 1+2 target is for 2030 with a 2019 baseline. Due to

reconciliation and validation, the 2023 figure deviates slightly from data reported in the

Q4 presentation.

2) Cropland with digital farming user activity within defined frequency parameters

1) Yare Improvement Program performance, see further details on page 35.

2) Figures for 2021 and 2022 changed following a revision of the market references applied,

see page 35.

3) See page 343 for definitions, explanations, and reconciliations of Alternative Performance

Measures (APMs).
4 Fixed cost target is annual
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PEOPLE PERFORMANCE

Yara's success in transforming and growing
our business depends on the people working
with us and those affected by us. Our
employees and their knowledge are Yara's
greatest asset, and we work to support their
growth and protect not only their physical but
also their psychological safety.

As a socially responsible company, we are working

to increase diversity, equity, and inclusion in our
company, increase worker engagement, and ensure we
uphold and promote human rights in our company and
in the value chain.

Health and safety

We believe every accident is preventable. Our goal is

to drive the total recordable injury (TRI) rate down to
1.0 or fewer by 20235, a steppingstone to achieving our
ultimate goal of zero injuries. In 2023, we achieved TRI
rate of 1.1, which was lower than industry benchmarks
and the same rate that we recorded in 2022. The sick-
ness rate for Yara employees was 3.2 percent in 2023, a
decrease from 3.9 percent in 2022.

Safe by Choice is our company-wide quest to develop a
value-based and sustainable HESQ culture to reach our
goal of zero harm. In 2023, we continued the Safe by

Choice journey and developed a human factor program

to raise awareness about how our behaviors influence
accidents and reduce or eliminate human error. We
also rolled out our occupational health program, which
includes procedures and guidelines for risk assess-
ments, an employee assistance program, mental health
and psychological safety training, and workshops to
improve the work environmental in teams and depart-
ments. See also Health, safety, and security, page 160,
and Employment, page 152.

Employee engagement

The employee engagement index remained high at 77
percent in 2023. Our goal is to score in the top quartile
of the international benchmark on an annual basis. We
did not reach this goal in 2023 due to strong perfor-
mance among other companies in the benchmark, which
raised the threshold for the top quartile to 80 percent.

We continue to monitor employee engagement and ena-
blement, using frequent surveys to gather feedback from
our employees and identify areas for improvement.

Developing a learning culture is instrumental for our
strategy execution, and in 2023 we introduced the
Global Learning Charter to guide our employees in
their learning, upskilling, and reskilling. More than
10,000 employees took part in the new performance
and development process People Connect, which was
launched in 2023.

Engagement index

Index (%)
100 Top
quartile
73 79 79 78 77 (80in2023)
80
® ® o
60
40
20

TRI

2019 2020 2021 2022 2023 2025

Target

Total recordable injuries per million hours worked

2,0

15

1.0

0,5

0,0

1.4

1.3

1.1 1.1

1.0 <1.0

2019 2020 2021 2022 2023 2025
Target
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We also reinforced our development activities for
leaders at all levels of the organization, setting out our
expectations in the Yara Leadership Behaviors and
supporting them with online learning activities and
bespoke development programs. See also Training and
skills development, page 172

Diversity, Equity, and Inclusion

In 2023, we achieved a score of 75 percent in the diver-
sity and inclusion index, the same as in 2022. This was
below our target of being in the top quartile of inter-
national benchmarks, which advanced during the year
and set the threshold at 78 percent.

We remain committed to attracting, developing, and
retaining diverse talents, and to creating an equitable
and inclusive work environment. In 2023, we continued
to celebrate global awareness days and saw the suc-
cessful accomplishment of another three cohorts in our
Black Leadership Development Program. Furthermore,
we launched employee resource groups. These are

Diversity and inclusion index

Index (%)
100 Top
quartile

73 74 77 75 75 (78in 2023)

80
o o % o o

60

40

20

2019 2020 2021 2022 2023 2025
Target

voluntary, employee-led groups that are formed to act
as a resource and sounding board for underrepresented
groups across our organization.

We are committed to increasing the share of women
in senior management positions to 40 percent or more
by 2025. Over the last five years, we have successfully
increased this share from 22 to 32 percent. Overall,
women accounted for close to 27 percent of our work-
force at year-end 2023.

We closely monitor representation and retention rates
and continue to run and implement new initiatives

to make Yara more attractive to women. Examples
of such initiatives are the Women in Agronomy and
Women in Maintenance programs, our annual gender
pay gap analysis and the gender equity employee
resource group, which was launched in 2023.

Principles to ensure fair and equal treatment and
prevent discrimination have also been embedded in

Female senior managers

Share in %
50
40
40
32
29 29
30 @
24
2 ® ®
20— @ ®
10

2019 2020 2021 2022 2023 2025
Target

Ensuring a living wage

How much must a worker earn to support a
family with the necessary goods and services to
provide a healthy and decent standard of living?

We have been working to answer this question
for two years to ensure that every Yara employee
earns a living wage. This is key to meeting the
goals of providing decent work and reducing
inequality.

In July 2023, we had established thresholds and
evaluated individual compensations across all our
countries of operations. Our assessment concluded
that 5.3 percent of Yara employees were earning
below the “decent package” standard Yara has set
for a living wage.

Following a commitment and actions to close
identified gaps, we had reduced the share of
employees earning below the threshold to 3.3
percent at year-end 2023. This work will continue
in 2024.

» Living wage, page 157
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our recruitment, compensation, and development
processes. See also Equal treatment and opportunities

for all, page 164.

Human rights

Yara is committed to respecting internationally rec-
ognized human and labor rights throughout the value
chain. Our human rights policy is embedded in Yara’s
Code of Conduct, which describes our priorities as well
as salient risks we have identified in our operations and
value chain. Our Code of Conduct is complemented

by the Code of Conduct for Yara’s Business Partners
which honors the same internationally recognized and
endorsed standards for human rights, business ethics,
and labor conditions as our Code of Conduct.

Our human rights due diligence process adheres

to the basic principles of the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles
on Business and Human Rights. Evaluating the effective-
ness of this process will have high priority in 2024.

Meanwhile, we continued to mitigate identified human
rights at risk of adverse impact in human rights impact
assessments (HRIAs) over the last few years, with a
particular focus on the working conditions for con-
tracted workers. To monitor the effectiveness of our
measures, we also performed internal audits to verify
the implementation and effectiveness of actions related
to HRIAs conducted in India, Colombia, and Brazil.
See also Human rights due diligence, page 99.

Respecting our workers’ labor rights is a priority for us.
We fully support the right to freedom of association and
collective bargaining and are engaged in regular dialogue

with employees and their organizations. In 2023, about
70 percent of Yara’s permanent employees and 60

percent of non-permanent employees were covered by
collective bargaining agreements, which include terms

of working conditions and rights, hereunder health and
safety, discrimination and harassment, training, and career
management. Yara’s approach also covers countries with
limited opportunities for unionizing where we encourage
worker participation through representative committees.
Our expectations for freedom of association and collective
bargaining extend to our business partners through the
Code of Conduct for Yara’s Business Partners. See also
Employment, page 152.

Sustainability in procurement

In our procurement activities, we continued to use
third-party sustainability evaluations to assess our
suppliers’ sustainability performance, including on
human rights issues. We also put in place a global
Supplier Audit Procedure and initiated an audit pilot
program with a dedicated focus on human rights and
working conditions, to supplement ongoing local supplier
audits. Our industry risk assessment was enhanced to
guide our prioritization of suppliers to audit in 2024.
See also Workers in the value chain, page 178.

Human rights and equality and anti-
discrimination disclosures

To learn how we comply with the Norwegian
Transparency Act and the Equality and Anti-
Discrimination Act, see guidance on page 207 and
full disclosures in the sustainability statements.

In 2023, we joined Together for Sustainability

(T£S), an initiative to set global standards for the
environmental, social, and governance perfor-
mance of chemical supply chains. Over the course
of the year, we started to engage in working
groups and regional teams and committed to apply
the TfS audit protocol to select supplier audits in
2024. We will also participate in the TfS’ program
to reduce scope 3 GHG emissions.

» Managing impacts in our supply chain, page 104
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PLANET PERFORMANCE

Climate neutrality and regenerative
agriculture are cornerstones of our ambition.
Decarbonizing our own operations is critical,
but we also want to contribute to reducing
emissions and impacts on nature from our
supply chain and our operations with farmers
and other customers who use our solutions.

The agriculture sector is responsible for almost one
third of global GHG emissions. Nitrogen fertilizers
alone account for almost 11 percent of agricultural
emissions or 2 percent of global GHG emissions. While
almost 40 percent of these emissions originate from

the production of nitrogen fertilizers, the remainder is
in-field emissions related to the use of fertilizers!. In
addition, nutrient losses can lead to pollution of the air,
water, and soil.

As a global crop nutrition and fertilizer company, we
acknowledge our impact on the planet and resource
use. We aim to not only reduce our own emissions
significantly, but also to help reduce emissions and
impacts from crop production and the food system, and
to enable the hydrogen economy.

1 Menegat, S., Ledo, A. & Tirado, R. Greenhouse gas emissions from global production
and use of nitrogen synthetic fertilisers in agriculture. Sci Rep 12, 14490 (2022).

Aiming for climate neutrality

Our work to achieve climate neutrality follows three

main avenues:

¢ Reducing our own emissions and improving produc-
tivity at our production sites

¢ Contributing to decarbonize transportation and
energy

¢ Contributing to decarbonize agriculture

In 2023, our GHG scope 1 and 2 emissions (mar-
ket-based) totaled 15.6 million tonnes of CO,e. The
GHG intensity was 3.0 tCO,e/tN. Higher reliability
and fewer curtailments did, however, improve the
GHG intensity in the second half of 2023 and we saw
productivity records at several sites. In December, we
reached a GHG intensity of 2.8 tCO,e/tN, almost at the
targeted level for 2025. We will intensify our efforts to
increase production reliability and energy efficiency to
reach and stabilize at the targeted level.

Our GHG 2025 program showed good progress in 2023
and is key to reaching our GHG intensity target. The
program includes more than 90 profitable projects to
reduce GHG emissions from our production. At year-end
2023, we had achieved reductions of 1.2 million tonnes
CO,e, with another 0.5 million tonnes CO,e in the
pipeline. Beyond the GHG 2025 program, our focus will
be on decarbonizing ammonia production through step

GHG intensity
t COze/t N

3.0 3.0 3.0 3.0 3.1 3.0 2.7

w
®
L
L

]

2018 2019 2020 2021 2022 2023 2025

Taroet

GHG emissions, scope 1+2 (market based)
Million tonnes CO5e

25

20 18.5
17.7 17.5
15.9 15.6

5 30%

10

ul

2019 2020 2021 2022 2023 2030
Target

1 From a 2019 baseline

For definitions, see Climate and energy, page 129.


https://doi.org/10.1038/s41598-022-18773-w 
https://doi.org/10.1038/s41598-022-18773-w 
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change projects, such as the carbon capture and storage (CCS) project at Yara Sluiskil
and the electrolyzer project at Yara Porsgrunn. See also Climate change, page 129.

Decarbonizing hard-to-abate sectors

Low-emission ammonia is the gateway to the hydrogen economy and to decarbon-
izing hard-to-abate sectors such as transportation and energy. In 2023, we took
important steps towards decarbonizing our ammonia production. This will enable
us to deliver low-emission ammonia through strategic partnerships for fertilizer and
fuel applications across the agriculture, shipping, power and industrial sectors.

Promoting sustainable and regenerative agriculture

The use phase accounts for more than half of all GHG emissions over the fertilizer
life cycle. Better farming practices can reduce in-field emissions, but not eliminate
them, as the emissions stem from the natural nitrogen cycle. Regenerative agricul-
ture represents a systematic approach to adopting the best sustainable practices
that impact nature and climate positively. It includes five main themes: climate, soil
health, resource use, biodiversity, and prosperity.

We are working towards regenerative farming to:
¢ Improve farming and nutrient use efficiency
e Positively impact nature in the value chain

We aim to support agriculture in its transformation towards sustainable and regen-
erative practices. To do so, we focus on developing and delivering bespoke crop
nutrition and digital solutions, and sharing crop and agronomic knowledge.

As our digitalization efforts continue, connecting with farmers provides valuable
insight into field activities. This enables us to offer relevant digital solutions and
agronomic knowledge to help farmers improve their productivity, profitability,
and environmental performance. In 2023, we further increased our coverage of
digitized hectares, capturing 23 million unique hectares. Our refined approach to
connectivity, with increased focus on quality over quantity, provides significant
opportunity as we further enhance our value proposition towards impactful regen-
erative agriculture hectares targeting key crops and geographies.

through strategic partnerships
and collaborations

Partnership with Cepsa to
connect southern and northern
Europe with renewable hydrogen
Partnership with Hoegh
Autoliners on a future supply
deal for low-emission ammonia
Invested to realize the world’s
first ammonia bunkering solu-
tion together with Navigator
Holdings Ltd. and Azane Fuel
Solutions AS

Partnership with CMB.TECH
and North Sea Container Line to
realize the world’s first low-emis-
sion ammonia-powered container
ship, demonstrating the viability
of low-emission ammonia as a
shipping fuel

How we are

building momentum
for low-emission

ammonia

through investments in new
technologies and capacity

¢ Roll-out of the first tonnes of
fertilizer based on renewable
ammonia from Yara Porsgrunn

¢ Signed binding agreement for
the transport and storage of up
to 800,000 tonnes of CO, from
Yara Sluiskil, annually

e Actively progressed with plans
to invest in two world-scale

low-carbon ammonia plants in
the US
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dGOrIC

CARBON"ALLIANCE

Agoro Carbon provides farmers and ranchers an
additional revenue stream by giving them access
to the carbon marketplace. The company enrolls
ranchers and farmers in 10-year contracts to
implement regenerative agricultural practices that
remove carbon from the atmosphere and retain it
in the soil. Agoro Carbon has had another year of
rapid growth, especially in North America. The
Yara-backed company has now enrolled farmers
and ranchers across 28 states in the US into its
agriculture carbon program, representing 2 million
acres (809,000 hectares) of farm and ranchland.
This will enable the company to help remove

7.5 million tonnes of carbon emissions from the
atmosphere into the soil over the next 10 years.

In 2023 we opened the agricultural API-solution,
YaraFX Insight, to third parties, enabling farmers

to benefit from our knowledge and data on a digital
platform of their choice. We also partnered with John
Deere to combine our Atfarm platform with the John
Deere Operations Center™. Farmers can take advan-
tage of this to increase yields and optimize fertilizer use
through the monitoring of biomass, nitrogen uptake,
and field-specific application maps.

Products for regenerative farming

Our specialty products, such as biostimulants, foliars, fer-
tigation, and coatings, can contribute to higher nutrient
use efficiency and water use efficiency. Biostimulants, for
instance, can enhance plant health and the crop’s toler-
ance to abiotic stress, helping plants to adapt to climate
change. They complement fertilizers by improving the
availability, uptake, and use of nutrients.

To expand on our range of biostimulants, we launched
our new brand, YaraAmplix™, in 2023. Furthermore,
we announced plans to build a new global plant for
specialty fertilizers and biostimulants, and we opened
the Huaibei water-soluble fertilizer plant in China,
which will expand our fertigation offer. Fertigation is
the use of water-soluble fertilizer in an irrigation system
and can increase water use efficiency, crop yield, and
fertilizer efficiency.

In the organic-based fertilizer segments we announced
the acquisition of Agribios Italiana, further expanding
our organic-based and organo-mineral based offer-
ings, which we believe are important additions to
help promote regenerative agriculture and improving
soil health. It also positions us to help achieve the EU

ambition of increasing the proportion of farmland
under organic farming.

Digitized hectares
Million hectares

150
150
120
90
60

19 23
30
N/A N/A N/A ?
2019 2020 2021 2022 2023 2025
Target

Digitized hectares are defined as cropland with digital
farming user activity within defined frequency param-
eters. In 2023 we increased the frequency parameters
for measuring hectares with user activity. Due to this
change, historical data is limited to 2022.

Nature baselining

As part of Yara’s nature-positive roadmap, a baselining
project was conducted during 2023 and will continue
in 2024. The goal of this project is to establish Yara’s
nature-related impacts and dependencies, and the LEAP
approach as recommended by the Taskforce on Nature-
related Financial Disclosures (TNFD) is being applied.
See Biodiversity and ecosystems, page 1435, for more on
our efforts to protect nature.

We continued to engage with the TNFD in 2023, see
Memberships, page 50.
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FINANCIAL PERFORMANCE

Yara's full-year 2023 net income was

USD 54 million compared with USD 2,782
million a year earlier, mainly reflecting lower
margins and higher impairment loss driven
by a USD 168 million impairment of the
Tertre plant in Belgium. Excluding special
items, EBITDA was USD 1,712 million
compared with record high USD 4,889
million a year earlier.

ROIC
%

Return on invested capital will reflect the value created for shareholders

30

25

20

15
8.0 7.9

10 6.6

0

2019 2020 2021

Yara’s full-year 2023 EBITDA excluding special items
was 65 percent lower than a year earlier, mainly reflect-
ing lower margins with lower selling prices more than
offsetting lower production cost. Deliveries decreased
by 5 percent compared to 2022, driven by reduced
third-party products availability following sanctions on
Russia, but with limited impact on EBITDA as these are
low-margin products.

Sharp decline of EBITDA in 2023 compared with 2022
led to a reduction of ROIC, which was further nega-
tively impacted by higher impairment losses and high
effective tax rate in 2023. The fertilizer industry is of
a cyclical nature. While Yara delivered a record-high

25.7
®
>10%
2.9
2022 2023 Mid-cycle

Production output
Million tonnes

Production adjusted for major turnarounds and market optimi-
zation effects, better reflecting underlying performance under
the Yara Improvement Program (YIP).
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2023

Fixed costs in core business?

USD millions
2,500
2,018
2,000 ®
1,500
1,000
500
0
2020

2,202

2021

2,252

2022

2,351

2023

31.1

2025
Target

Beat
inflation

2025
Target

1 See page 343 for definitions, explanations and reconciliations of
alternative Performance Measures (APMs).
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ROIC during the high price cycle of 2022, earnings in
2023 were significantly impacted by the low price cycle.

Europe’s full-year 2023 EBITDA excluding special
items was 92 percent lower than a year earlier, as lower
selling prices more than offset higher deliveries and
lower feedstock cost. Deliveries increased by 3 percent
compared with 2022.

Americas’ full-year 2023 EBITDA excluding special
items was 56 percent lower than a year earlier, mainly
reflecting lower production margins in North America,
lower commercial margins in Latin America, and lower
deliveries. Deliveries decreased by 8 percent compared
to 2022 due to reduced third-party product (TPP)
availability following sanctions on Russia.

Africa & Asia’s full-year 2023 EBITDA excluding
special items was 66 percent lower than a year earlier,
driven by reduced ammonia production margins and

ESG rating
Yara's target is to maintain an MSCI rating of A or better.

MSCI

2023 2022

lower selling prices offsetting higher deliveries. Total
deliveries were 5 percent higher compared to 2022,
which was impacted by poor farmer economics in the
region and Chinese domestic prices being decoupled
from global prices.

Global Plants & Operational Excellence’s (GPOE)
full-year 2023 EBITDA excluding special items was 57
percent lower than a year earlier. This result mainly
reflected reduced fertilizer prices impacting production
margins.

Industrial Solutions’ full-year 2023 EBITDA excluding
special items was 65 percent lower than a year earlier,
driven by lower market prices and lower deliveries.
Total deliveries were down 11 percent, mainly in
Chemical applications EMEA due to reduced industrial
activity in Europe and in Transport Reagents compared
with record deliveries in 2022.

2021 2020 2019

Score AA A

A BBB BB

MSCI rating is scored on the scale: CCC - B - BB - BBB - A — AA - AAA where AAA is best. Yara's target score: A

Disclaimer statement

The use by Yara of any MSCI ESG Research LLC or its affiliates (“MSCI") data, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute a sponsorship,
endorsement, recommendation, or promotion of Yara by MSCI. MSCI services and data are the property of MSCI or its information providers and are provided ‘as-is’ and without warranty. MSCI

names and logos are trademarks or service marks of MSCI

Clean Ammonia’s full-year 2023 EBITDA excluding
special items was 60 percent lower than a year earlier,
driven by lower deliveries, lower margins due to lower
ammonia prices, and higher fixed costs. Total deliver-
ies were 17 percent lower than 2022, due to reduced
product availability given the maintenance of key
ammonia production sites in the year and lower down-

stream industrial and fertilizer demand.
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Financial highlights

USD millions, except where indicated otherwise 2023 2022 2021 2020 2019
Revenue and other income 15,547 24,051 16,607 11,728 12,936
Operating income 312 3,827 1,068 1,176 989
EBITDAY 1,709 4,959 2,804 2,223 2,095
EBITDA excl. special items?) 1,712 4,889 2,891 2,161 2,165
Net income/(loss) 54 2,782 384 690 589
Basic earnings/(loss) per share? 0.19 10.90 1.75 2.58 2.20
Basic earnings/(loss) per share excl. foreign currency exchange gain/(loss) and special items? 1.11 10.98 4.73 3.08 3.09
Net cash provided by/(used in) operating activities 2,288 2,391 1,406 2,047 1,907
Net cash provided by/(used in) investing activities (1,197) (509) (874) 248 (1,044)
Net debt / equity ratio 0.49 0.37 0.55 0.36 0.42
Net debt / EBITDA excl. special items (last 12 months) ratiol! 2.16 0.66 1.36 1.36 1.72
Average number of shares outstanding (millions) 254.7 254.7 256.8 268.0 272.3
Return on invested capital (ROIC) 2.9% 25.7% 7.9% 8.0% 6.6%

1) See page 343 for definitions, explanations and reconciliations of Alternative Performance Measures (APMs).
2) USD per share. Yara currently has no share-based compensation programs resulting in a dilutive effect on earnings per share.
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Key statistics

2023 2022 2021 2020 2019

Yara production (thousand tonnes)?)

Ammonia 6,391 6,510 7,261 7.606 8,479
Finished fertilizer and industrial products, excl. bulk blends 18,437 18,332 20,856 21,047 22,060
Yara deliveries (thousand tonnes))

Ammonia trade 1,475 1,771 2,007 1,966 2,527
Fertilizer 22,283 22,687 28,610 29,291 27,620
Industrial Product 6,350 7,159 7,442 6,920 7,837
Total deliveries 30,109 31,616 38,059 38,177 37,983
Yara's Energy prices (USD per MIVIBtu)

Global weighted average gas cost? 10.9 21.8 9.3 3.8 4.7
European weighted average gas cost 14.9 318 11.7 3.6 54
1 Including Yara share of production in equity-accounted investees, excluding Yara-produced blends
2 Excluding Babrala.

Market information?)

Average of publication prices 2023 2022 2021 2020 2019
Urea granular (fob Egypt) USD per tonne 402 785 479 246 263
CAN (cif Germany) USD per tonne 386 749 360 191 226
Ammonia (cfr NWE) USD per tonne 573 1244 560 252 293
DAP (fob US Gulf) USD per tonne 568 900 602 314 356
Phosphate rock (fob Morocco) USD per tonne 261 256 118 80 91
European gas (TTF) USD per MMBtu 12.9 36.9 13.1 3.0 4.8
US gas (Henry Hub) USD per MMBLu 2.5 6.4 3.7 2.0 2.7
EUR/USD currency rate 1.1 1.1 1.2 1.1 1.1
USD/BRL currency rate 5.0 5.2 5.4 51 3.9

1 Source: The Market, Fertilizer Week, Fertecon, Profercy, World Bank and Argus. 1-month lag applied, as proxy for realized prices (delivery assumed 1 month after order)
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Balance sheet

Yara has kept a solid balance sheet in a year with chal-
lenging operating conditions and significant volatility.
Lower price levels in 2023 compared to 2022 impacted
both inventories and trade receivables in current assets.
Opverall total liabilities decreased compared to a year
earlier with lower current liabilities, mainly due to a
reduction in trade payables due to lower prices and
lower commodity third-party products (TPP) sourcing
to Brazil. Our equity reflects a strong USD 1.3 billion
dividend payment.

Parent

The net income in the parent Yara International ASA
reflects the results of its subsidiaries through divi-
dends and group contribution, and increased from
NOK 12,636 million in 2022 to NOK 14,128 million
in 2023. Dividends and group relief from subsidiaries
was NOK 15,607 million, compared to NOK 15,956
million a year earlier. The total equity of the parent
increased from NOK 11,648 million in 2022 to

Improvement Program

NOK 24,619 million in 2023, mainly as a result of
lower dividend proposed to shareholders. The proposed
dividend for 2023 of NOK 1.3 billion is equivalent to
44 percent of consolidated net income of the group
excluding currency translation and special items.

Yara Improvement Program (YIP)

Yara has a corporate program called the Yara
Improvement Program that steers and coordinates
current and future improvement initiatives. The
program distinguishes between three defined pillars:

a) higher production returns and leaner cost base, b)
lower environmental footprint, and ¢) smarter working
capital management. The operational metrics are
reported on a rolling 12-month basis to better reflect
underlying performance.

On a rolling 12-month basis, production (YIP defini-
tion) of ammonia and finished fertilizers increased by
around 0.6 million tonnes compared to 2022, largely
driven by reliability improvement across several key

sites even amid a challenging operating environment.
Under the definition of this metric, production volumes
are adjusted by market-driven curtailments and planned
maintenance stops.

GHG emissions intensity improved in 2023 due to
better reliability, fewer curtailments, and the implemen-
tation of GHG emissions reduction projects, see page 28
for more information.

Fixed costs in core business for 2023 were in line with
our ambition to beat inflation. Yara will continue to
explore further cost optimization based on expected
value creation across the business.

Net operating capital days increased in 2023 compared
to 2022. However, the increase in days was driven

by lower input prices which more than offset reduced
inventory volumes.

2023 2022 2021 2020 2019
Production - ammonia (thousand tonnes)! 7,754 7,699 7,782 7,696 7,535
Production - finished products (thousand tonnes)?) 21,077 20,489 21,338 20,807 20,649
GHG emission intensity (t COe/tN)2 3.0 3.1 3.0 3.0 3.0
Fixed costs in core business (USD millions)3 2,351 2,252 2,202 2,018 -4)
Net operating capital (days)? 105 87 83 113 115

1) YIP definition; adjusted for major turnarounds, market optimization and portfolio adjustment: completed Paulinia closure (finished products)

2) GHG emission intensity includes scope 1, 2 and scope 3 emissions related to imported ammonia.
3 For definitions of fixed costs and net operating capital days, refer to the APM section, page 343.
4) KPI was updated at Yara Capital Markets Day 2023 to better reflect Yara's ambition to beat inflation in core business in the current inflationary environment, with figures restated from 2020 onwards.
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Financial items

Net financial expense for the full year was USD 92
million lower than a year before, primarily due to
higher floating interest rates; interest income increased

by USD 51 million while interest expense increased by
USD 33 million.

The net foreign currency exchange loss this year of

USD 32 million comprises a loss of USD 146 million on
the US dollar denominated debt positions and a gain of
USD 114 million on internal positions in other currencies
than USD. The year before, the US dollar denominated
debt positions generated a loss of USD 281 million while
the internal positions in other currencies than USD gener-
ated a gain of USD 220 million.

Income tax

The effective tax rate for 2023 was 71.1 percent, com-
pared to 23.5 percent for 2022. The main reason for
the high effective tax rate in 2023 was the impairment
of the Tertre production plant, which was recognized
without tax effect. For more information, see note 2.8
Income taxes in Yara’s consolidated financial state-
ments. Furthermore, tax losses that are not recognized
as deferred tax assets in certain countries also contrib-
ute to higher effective tax rate in 2023.

Liquidity

At the end of 2023, Yara had USD 539 million in
cash and cash equivalents, and USD 2,270 million in
undrawn committed bank facilities. We consider the

company’s cash and financial position to be strong.

Cash flow
Yara’s operating cash flow in 2023 was USD 103 million

lower than in 2022, as decreased operating income more
than offset a release of operating capital. The operat-

ing capital release was mainly driven by lower prices
and reduced inventory volumes. Yara’s investing cash
outflow was USD 247 million higher compared to a year
earlier when adjusting for Salitre proceeds of USD 440

Financial items

million in 2022, mainly reflecting higher maintenance
investments. The financing cash outflow was USD 294
million higher compared to a year earlier, mainly due to
increased dividend payments.

USD million 2023 2022 2021 2020 2019
Interest income 159 111 64 61 74
Interest income and other financial income 159 108 64 62 76
Foreign currency exchange gain/(loss) (32) (61) (251) (243) (145)
Interest expense (260) (227) (138) (135) (157)
Net interest expense on net pension liability (1) (3) (5) (5) (9)
Other 13 (30) (21) (25) (15)
Interest expense and other financial items (249) (260) (164) (165) (182)
Net financial income/(expense) (122) (214) (351) (346) (251)
Variance analysis
USD millions 2023
EBITDA 2023 1,709
EBITDA 2022 4,959
Reported EBITDA variance (3,250)
Special items variance (see page 39 for details]) (73)
EBITDA variance excl. special items (3.177)
VVolume/Mix (100)
Margin (3,017)
Currency translation 3
Other (63)
Total variance explained (3,.177)
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Research and Development (R&D)

towards a nature-positive food future
Expenditures on research and development (R&D)
activities amounted to USD 113 million in 2023,
compared to USD 95 million in 2022. R&D at Yara

is conducted in several units, including the Yara
Technology Center and our corporate level Global
Innovation unit. Yara’s Global Innovation function
identifies the main capabilities to be managed globally
for driving strategic positioning of new products and
solutions as an important enabler of our nature-positive
ambition. The Global Innovation strategy will focus on
four strategic innovation themes: sustainable yield, crop
quality and resilience, low-carbon crop and food, and

data insight and connectivity.

Capital expenditure

Yara expects to invest approximately USD 1.3 billion
during 2024, focusing on maintenance and reliability
improvement investments in our core plants, together with
a portfolio of premium product expansion and decarbon-
ization projects. Capex guidance is in line with our capital
allocation policy, at maximum USD 1.2 billion annual
average in 2022 real terms, to safeguard our operations
and ensure continued growth in our earnings.

Premium generated

“Premium generated” measures Yara’s ability to

grow premium offerings and to generate a positive
price premium compared with alternative commodity
products. The increase in premium generated in 2023
(USD 1,877 million in 2023 compared to USD 1,594
million in 2022) largely reflects our sustained premium
over and above commodity prices that have been

declining significantly. Yara’s realized average prices for
premium products fell less than the commodity refer-
ences due to our competitive commercial performance.

Global sourcing resilience

Import restrictions, as well as several rounds of new
sanctions, have been presented by the EU, UK, US, and
other countries following Russia’s invasion of Ukraine.
This has restricted, and will likely continue to restrict,
trade with Russian and Belarusian counterparties, both
due to sanctions imposed on entities and individuals,
and due to banking and logistical challenges.

Yara has historically sourced phosphate, potash, and
ammonia from Russia, and purchased significant
volumes of natural gas for its production in Europe.
Yara stopped sourcing from suppliers prohibited by

Production volumes

sanctions in certain jurisdictions from 2022, and has
been utilizing its global sourcing, production, and distri-
bution capabilities with the objective to keep supplying
customers and secure continuity in food supply chains.

To cater for the reduced volumes of ammonia from
Russian producers, Yara has replaced these volumes
by sourcing ammonia from other producers. For phos-
phates and potash Yara has increased sourcing from
existing suppliers outside of Russia/Belarus and entered
into contracts with new suppliers, which has secured
supplies to Yara’s production system. There has been
no material impact on Yara’s production volumes so
far due to a lack of raw materials. Yara’s global and
flexible business model has demonstrated its resilience
through the geopolitical developments and volatile
operating conditions of the past few years.

Thousand tonnes 2023 2022 2021 2020 2019
Ammonia 6,391 6,510 7,261 7,606 8,479

of which equity-accounted investees - - - 181 1,000
Urea 4,266 3,949 4,739 5,175 6,419

of which equity-accounted investees - - - 268 1,504
Nitrate 5,504 5,625 6,254 6,471 6,225
NPK 5,888 5,980 6,442 6,104 5,697
CN 1,595 1,749 1,773 1,640 1,543
UAN 856 738 917 959 974
SSP-based fertilizer 296 291 334 647 1,087
MAP 32 - 14 51 115

Total finished products

18,437 18,332 20,473 21,047 22,060

Production is curtailed as part of Yara's market optimization efforts. In 2023, 1,063 thousand tonnes of ammonia and 2,285 thousand tonnes of finished fertilizer production were curtailed.
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Deliveries (detailed table)

Thousand tonnes 2023 2022 2021 Thousand tonnes 2023 2022 2021
G Yara deliveries Americas deliveries
Ammonia trade 1,475 1,771 2,007 Urea 1,995 1,939 2,684
01 2023 IN BRIEE Fertilizer 22,283 22,687 28,610 Nitrate 705 853 1,336
Industrial Product 6,350 7,159 7,442 NPK 4,583 5,071 6,157
Total deliveries 30,109 31,616 38,059 of which Yara-produced compounds 2,594 2,732 2,437
of which blends 1,963 2,112 3,195
Global presence Crop Nutrition deliveries CN 911 970 1,106
Our organization Urea 4,690 4,700 5,920 DAP/MAP/SSP 513 508 821
Our strategy Nitrate 4,462 4,442 5,481 MOP/SOP 628 824 1,432
Strategy scorecard NPK =) 8.498 10.458 Other products 738 778 992
People Z: :::z: ;a;:('jzmd“ced compounds i'zzz Z;i i'zi Total deliveries Americas 10,073 10,943 14,528
Planet o L '478 L '500 1 '748 of which North America 2,811 2,814 3,465
! ! ' of which Brazil 5,619 6,450 8,865
A UAN o7 998 1.295 of which Latin America excl. Brazil 1,642 1,679 2,198
The Yara share DAP/MAP/SSP 560 559 904
Strategic engagement MOP/SOP 709 921 1,534 Africa & Asia deliveries
Other products 932 1,069 1,270 Urea 2,164 2,247 2,295
03 COVERNANCE Total Crop Nutrition deliveries 22,283 22,687 28,610 Nitrate 290 297 371
NPK 1,675 1,331 1,718
04 SUSTAINABILITY STATEMENTS Europe deliveries of which Yara-produced compounds 1,321 1,003 1,365
Urea 532 513 940 CN 195 214 210
05 FINANCIAL STATEMENTS Nitrate 3,467 3,292 3.774 Other products 182 199 265
NPK 2,098 2,096 2,582 Total deliveries Africa & Asia 4,506 4,289 4,860
of which Yara-produced compounds 1,989 1,994 2,426 of which Asia 3,373 3,271 3,679
CN 373 316 432 of which Africa 1,133 1,018 1,180
Other products 1,236 1,238 1,495
Total deliveries Europe 7,705 7.455 9,222 Industrial Solutions deliveries
Ammonia?) 374 462 564
Ureal) 1,335 1,419 1,646
Nitrate2) 1,207 1,306 1,234
CN 181 198 210
Other products? 1,312 1,633 1,636
1) Pure product equivalents Water content in industrial ammonia and urea 1,940 2,141 2,153
38 - g AN Solution Total Industrial Solutions deliveries 6,350 7.159 7.442

3) Including sulfuric acid and other minor products
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Special items

Fixed cost effect

EBITDA effect

Operating income effect

USD million 2023 2022 2023 2022 2023 2022
Environmental provision (19) - (19) - (19) -
Restructuring cost (41) (5) (41) (5) (41) (5)
Impairment of non-current assets = - = - (192) (13)
Contract derivatives gain/(loss) - - 4 (2) 4 (2)
Government support - - 8 8 -
Additional bonus to employees = (4) = (4) = (4)
Total Europe (60) (9) (48) (11) (241) (23)
Disposals - (2) 11 (11) 11 (21)
Provision related to closure of plant - 4 - 4 - 4
Impairment of non-current assets - - - - (3) (3)
Scrapping of project development - - - (13) - (13)
Additional bonus to employees — (6) = (8) — (6)
Total Americas = (4) 11 (26) 8 (40)
Loss on sold asset = - = (7) = (7)
Insurance claim - - - 7 - 7
Supplier compensation - - - 9 = 9
Impairment of non-current assets - - - - - (2)
Contract derivatives gain/(loss) - - - 98 - 98
Additional bonus to employees - (2) (2) = (2)
Total Africa & Asia - (2) - 106 - 104
Impairment of non-current assets = - = - (3) (4)
Arbitration award - - 13 - 13 -
Additional bonus to employees = (2) = (2) = (2)
Total Global Plants & Operational Excellence = (2) 13 (2) 10 (5)

Table continues on the next page >
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Fixed cost effect

EBITDA effect

Operating income effect

USD million 2023 2022 2023 2022 2023 2022
Wirite off capitalized project costs - - - (9) = 9)
Reimbursement related to acquisition of asset - - - 17 - 17
Impairment of non-current assets - - - - (1) -
Government support - - 28 - 28 -
Additional bonus to employees = (2) = (2) = (2)
Total Industrial Solutions = (2) 28 6 27 6
Contract derivatives gain/(loss) - - - (1) - (1)
Impairment of non-current assets - - - - - (2)
Total Clean Ammonia - - - (1) - (3)
Impairment of non-current assets - - - - (20) -
Restructuring cost (1) - (1) - (1) -
Impairment of current assets — - (5) - (5) -
Additional bonus to employees = (2) = (2) = (2)
Total Other and Eliminations (1) (2) (6) (2) (26) (2)
Total Yara (61) (21) (3) 70 (222) 37
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Outlook

Market conditions

During 2023, fertilizer prices declined sharply,
improving affordability for farmers. For nitrogen in
particular, there was a strong increase in availability,
and consumption increased significantly. However, the
combination of high price volatility and high interest
rates made buyers cautious and risk averse, preferring
to avoid taking positions early.

Deliveries in the first half of the season of 2023/2024
are lagging both in the EU and in the US compared

to normal, indicating a potential volume catch-up for
1H2024. As of year-end, optimal application rates
for this season had increased compared to the season
before, but this has somewhat moderated during the
first months of 2024 following lower food prices and
higher urea prices leaving affordability modestly below
historical average. Nitrate prices have remained stable
during the start of 2024, gaining attractiveness versus
urea, however wet weather is reported to be delaying
application in parts of Europe.

Warm weather, coupled with a modest weather-ad-
justed gas consumption and good access to LNG, have
caused a significant decline in European gas prices.

As of end February 2024, TTF day ahead price was
around USD 8/MMBtu, with European gas storage 63
percent full.

The peak of global urea capacity additions is now
behind us, with industry consultant projections

showing supply growth well below trend consumption
growth from 2024 and onwards, and a historically low
number of new projects under construction indicating a
tightening supply-demand balance in the coming years.

Geopolitical risks

As a global company, Yara is increasingly exposed

to geopolitical events and their consequences. The
global order is transitioning from a unipolar system,
dominated by the US, to an increasingly bipolar world
with China as a major power. This shift creates a new
geopolitical landscape, with implications for global
markets, supply chain resilience, the energy markets,
and the broader agricultural sector.

The Russian invasion of Ukraine will shape the global
landscape for many years to come, impacting Yara
through challenging market dynamics, production vola-
tility — especially in Europe, and indirect concerns in the
global market. The war continues to impact global food
security and remains the greatest destabilizing factor
globally in 2024. The situation in the Middle East
impacts global supply chains and increases the security
risk exposure, also affecting Yara. Merchant vessels
being attacked in the Red Sea and the Arab Gulf create
ripple effects for global supply chains.

Combined with authoritarianism challenging democ-
racies, we recognize that Yara will operate in a world
of volatility, and increased vigilance, strengthened
operational flexibility, and organizational resilience will
remain priority areas.

Global priorities

The climate emergency, decarbonization, and ensuring
food security have become top concerns globally. Yara
is leveraging its over 115 years of crop nutrition expe-
rience, its unique position in ammonia, and its strategic
focus to address them.

In the EU, the climate emergency has led to the intro-
duction of an increasing carbon price on emissions,
with the Carbon Border Adjustment Mechanism
(CBAM) intended to ensure a level playing field.

Yara is well positioned to respond to the new market
dynamic. Since 2005, Yara has reduced emissions in
our European system by approximately 55 percent by
deploying the latest technology in nitrogen fertilizer
production. Further emission reductions will come from
the decarbonization of our ammonia production. In
2023, Yara signed an agreement for the first cross-bor-
der transportation and storage of CO, from Sluiskil,
Netherlands. The CO, will be liquefied and shipped by
Northern Lights from the Netherlands to permanent
storage on the Norwegian continental shelf, 2600
meters under the seabed. The agreement is expected to
reduce annual CO, emissions by 800,000 tonnes from
the ammonia production at Yara Sluiskil, positioning
Yara as a front-runner for decarbonization in Europe.
During 2024, fertilizer produced from renewable
ammonia will be rolled out from our pilot plant in
Porsgrunn, Norway. This is a key learning project that
will further fuel Yara’s decarbonization efforts.

The EU Green Deal aims to reduce nutrient losses of at
least 50 percent by 2030, and Yara’s positioning for the



Yara Integrated Report 2023

CONTENT

01

03

04 SUSTAINABILITY STATEMENTS

05

42

2023 IN BRIEF

Global presence
Our organization
Our strategy
Strategy scorecard
People

Planet

Profit

The Yara share

Strategic engagement

GOVERNANCE

FINANCIAL STATEMENTS

future and our focus on premium products and nitrates
will allow farmers to be more efficient in their crop
fertilization compared to using commodities like urea.
This is likely to lead to increased demand for precision
farming tools and best-in-class agronomic knowledge to
raise nutrient use efficiency. Yara sees this as an oppor-
tunity for our business model as we expand our product
portfolio with organic and biostimulant products that
promote regenerative and sustainable agriculture, as
well as ensure sufficient food production at the same
time. Yara will continue being vocal on Europe’s stra-
tegic need to ensure it remains an attractive location for
investments towards the green transition.

The Inflation Reduction Act (IRA) in the US creates a
significant opportunity for the profitable decarboniza-
tion of ammonia for several applications. Foremostly,
there is immense potential for decarbonizing fertilizer
production but also for many other applications,
including shipping, power generation, and as an energy
carrier in new market segments. Increased supply of
low-carbon ammonia benefits Yara’s business as this
allows us to source ammonia for our finished product
plants in Europe for upgrading to nitrates and NPKs,
making use of our global scale to further diversify our
energy position, cut emissions and reduce our carbon
tax costs. We continue to mature the announced large-
scale low-carbon ammonia projects in the US. Yara is

expected to offtake the vast majority of the production
volumes, and we see strong potential returns from these
projects. Yara will take time to evaluate the totality of
the projects before final investment decision planned for
the second half of 2025.

Yara’s strategy is focused on further strengthening
operational resilience and flexibility, profitable growth
in low-carbon ammonia, and on capturing increased
value through our premium crop nutrition solutions.
Together, these efforts will support the transformation
of the global food system, generate long-term growth
opportunities, and drive progress towards Yara’s ambi-
tion of growing a nature-positive food future.
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The Yara share

Yara aims to be an attractive
investment for shareholders and to
provide competitive returns compared
to other investment alternatives. The
Yara share shall be a liquid, attractive
investment opportunity.

We are committed to serving all our share-
holders and potential investors by providing
accurate, comprehensive, and timely infor-
mation. Our policy is equal treatment of

all stakeholders, including analysts, banks,
institutional investors, and private sharehold-
ers. All information that may be important
and relevant for Norwegian and international
markets is provided in the form of releases to
the Oslo Stock Exchange (OSE), media, and
financial newswires. Yara presents quarterly
results as live webcasts.

Share performance and distribution
In 2023, 133 million shares were traded
on the OSE at a value of NOK 55 billion.
The average daily trading volume for
Yara shares on the OSE during 2023 was
528,645. The highest closing price during
the year was NOK 494.10 and the lowest
was NOK 356.70. The year-end closing
price was NOK 361.20, representing a 16
percent decrease from the 2022 year-end.

120

100

80

60

30.12.22 31.01.23 2802.23

Common share data

31.03.23 28.04.23 31.05.22

Yara share price indexed (31.12.2021 = 100)

30.06.23 31.07.23

31.08.23 29.09.23 31.10.23

OBX indexed (31.12.2021 = 100)

30.11.23 291223

Q1 Q2 Q3 Q4 2023 2022
Basic earnings per share 0.41 (1.18) 0.00 0.96 0.19 10.90
Average number of shares
outstanding® 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627
Period end number of shares
outstanding?) 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627
Average daily trading volume? 573,065.8 622,147.4 457,924.3 469,700 528,645 665,368
Average closing share price 459 420 399 371 413 441
Closing share price
(end of period) 454 379 405 361 361 431
Closing share price high 494 463 418 402 494 501
Market capitalization (end of
period NOK billion)3? 115.6 96.5 103.2 92.0 92.0 109.7
Dividend per share? 5 65
Dividend yield> 1.4% 15.1%
Total shareholder return® (6.91%) (5.69%)

1) Excluding own shares
2) Only traded on OSE

3) Calculated by multiplying the period's closing share price with the outstanding shares as of period end

4) 2022 dividend including 10 NOK per share additional dividend paid 4Q 2022 and 55 NOK per share ordinary dividend

5) Based on 31 December share price

8 Measured in US dollars with dividend reinvested
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closing price. Yara’s 2023 total shareholder return
(TSR) was -6.91 percent measured in US dollars, with
dividends reinvested. Yara’s market capitalization as of
31 December 2023 was NOK 92.0 billion.

At year-end 2023, Yara had 57,904 shareholders.
Non-Norwegian investors owned 38.7 percent of the
total stock, of which 16.6 percent were from the United
States and 4.5 percent from the United Kingdom.

The Norwegian State, through the Ministry of Trade,
Industry and Fisheries, is the largest single owner, with
36.2 percent of the shares. Norwegian private own-
ership of Yara shares was 25.1 percent at the end of
2023.

Shareholding distribution
(as of 31 December 2023)
Ownership structure:

Shareholding distribution?)
(as of 31 December 2023)
Ownership structure:

No of shares No of shareholders % of share capital
1-100 36,537 0.46%
101-1,000 17,392 2.25%
1,001-10,000 3,189 3.62%
10,001-100,000 578 7.15%
100,001-1,000,000 175 19.48%
above 1,000,000 33 67.05%
Total 57,904

Name Holding (%)
Norwegian Ministry of Trade, Industry and Fisheries 36.2%
Folketrygdfondet 6.6%
BlackRock Institutional Trust Company, N.A. 3.3%
The Vanguard Group, Inc. 2.4%
DNB Asset Management AS 1.8%
Storebrand Kapitalforvaltning AS 1.8%
Polaris Capital Management, LLC 1.6%
State Street Global Advisors (US) 1.6%
Pareto Asset Management AS 1.4%
UBS Asset Management (UK) Ltd. 1.4%
KLP Fondsforvaltning AS 1.3%
Nordea Funds Oy 0.9%
Northern Trust Investments, Inc. 0.8%
Danske Invest Asset Management AS 0.7%
Skagen AS 0.7%
Handelsbanken Kapitalférvaltning AB 0.7%
LSV Asset Management 0.6%
SAFE Investment Company Limited 0.6%
BlackRock Asset Management Deutschland AG 0.6%
ODIN Forvaltning AS 0.5%

1) This shareholder list is delivered by Nasdaq and VPS through their service Nominee ID.
The list is made by analyzing information provided by registered shareholders on request
from Yara International. Neither Nasdaq nor VPS guarantee that the information is
complete. For a list of the largest registered shareholders as of 31 December 2023, see
note 11 on page 329 in this Integrated Report.

Shareholding distribution?)
(as of 31 December 2023)

17.6%

16.6%

4.5%

@ Norwegian state
Norwegian private
us
UK
Other
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ADR performance and voting rights

Yara has a sponsored level 1 ADR (American
Depository Receipt) program in the United States. The
ADRs are not listed, but are bought and sold OTC,

i.e., through any broker licensed to buy and sell US
securities. The ADR ratio is two (2) ADRs to one (1)
ordinary Yara share. On 31 December 2023, the ADR
was quoted at USD 17.71, a 19.0 percent decrease for
the year. To find a recent price quote for Yara ADRs go
to www.adr.com. The ticker symbol is YARIY.

Shares must be registered with the Norwegian Central
Securities Depository (Verdipapirsentralen) in the name
of the real owner if holders want to vote for their shares
at the shareholders’ meeting. Holders of Yara ADRs
should check their voting rights with JPMorgan, which
is the depository bank for Yara ADRs.

Cash distribution policy

Yara’s targeted capital structure is a mid- to long-term
net debt/EBITDA range of 1.5-2.0 and a net debt/equity
ratio below 0.6. Subject to these requirements, Yara’s
ordinary dividend shall be 50 percent of net income.
Shareholder returns are distributed primarily as cash,
with share buybacks as a supplemental lever. The
dividend pertaining to a fiscal year will be declared at
Yara’s Annual General Meeting in the following year.

In 2023, Yara paid USD 1,301 million in dividends and
share buybacks representing approximately 47 percent
of net income attributable to shareholders of the parent
in 2022. All of this was attributable to dividends as
there were no share buybacks in 2023. Yara’s Board
has proposed to the Annual General Meeting a dividend

payment of NOK 5 per share for 2023, which represents
approximately 260 percent of net income attributable to
shareholders of the parent and 44 percent of net income
when excluding currency effects and special items?)
(2022: 47 percent), totaling a payment of USD 125
million based on outstanding shares and USDNOK
exchange rate at 31 December 2023.

The Yara Annual General Meeting on 12 June 2023
authorized Yara’s Board to buy back up to § percent of
total shares (12,736,281 shares) before the 2024 Yara
Annual General Meeting, at a purchase price not less
than NOK 10 and not more than NOK 1,000. A pre-
condition for the program was that an agreement was
entered into with the Norwegian State whereby the State
committed to selling a proportional share of its holdings

to leave the State’s ownership (36.21 percent) unchanged.

2024 Annual General Meeting

The Yara Annual General Meeting will take place on
Tuesday 28 May 2024. Information about how share-
holders register for the Annual General Meeting will
be published on www.yara.com no later than 21 days
prior to the event, including information on how to
register attendance or vote.

Analyst coverage

Twenty-three financial analysts provide market updates
and estimates for Yara’s financial results, of whom 15
are located outside Norway.

Rating
Rating agencies Moody’s and Standard & Poor’s
have rated Yara as solid investment grade. Reflecting

1) Dividend share of net income when excluding currency effect and special items is calculated by diving Yara's ordinary dividend payment in USD by EPS excluding currency and special items.
see the Earnings per share table on page 354 in the APM section for the explanation and reconciliations of net income excluding currency and special items.

its strong market position and cost leadership, Yara
is rated investment grade “Baa2” with Moody’s and
“BBB” with Standard & Poor’s.

Change of address

Shareholders registered in the Norwegian Central
Securities Depository should send information about
changes of address to their registrars and not directly to
the company.

Registrar information

Registered shareholders may contact our registrar in
Norway regarding share transfers, address changes and
other issues related to their holding of Yara shares. The
contact details are shown below.

Share facts

Ticker: YAR
Listing: Oslo Stock Exchange (OSE)

Yara's registrar in Norway and ADR depositary bank
Contact details to Yara's registrar in Norway and ADR
depositary bank can be found on the company's website:

yara.com/investor-relations/share-and-debt-information/
registrar-and-auditor/

2024 Dividend schedule
Ex-dividend date

2024 Release dates
Q1: 26 April 2024

29 May 2024 Q2: 19 july 2024

Q3: 25 October 2025
Payment date Q4: 7 February 2025
6 June 2024


http://www.adr.com
http://www.yara.com
https://www.yara.com/investor-relations/share-and-debt-information/registrar-and-auditor/
https://www.yara.com/investor-relations/share-and-debt-information/registrar-and-auditor/
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STRATEGIC ENGAGEMENT

Shaping tomorrow'’s frameworks

As the only truly global fertilizer company, Yara engages with different stakeholder at all
levels across the globe, to take part in the creation and promotion of solutions for a nature-

positive food future.

In the countries in which we have a presence, and
where international events and travels present opportu-
nities to meet, Yara engages with politicians, legislators,
and regulators on a wide range of issues of importance
for our business and industry. In 2023, these conver-
sations included topics such as global food security,

the future of farming and sustainable and regenerative
agriculture, fueling the green transition, and the decar-
bonization of industry, among others. These topics are
closely connected to our ambition as well as our com-
mitments to the UN Sustainable Development Goals,
the goals of the Paris Agreement, and the Kunming-
Montreal Global Biodiversity Framework.

Regulations and government incentives are important
in this time of climate transition and geopolitical crisis.
It is critical that business and industry take part in the
co-creation of solutions to the many challenges we face
in the coming decades.

We seek to be transparent and open about our engage-
ment and lobbying activities. The positions we lobby
for shall be founded on impact assessments, knowledge
and science. Learn more about our policy and approach
to political engagement on page 202.

Shifting global power and impacts

on the food system

Yara is increasingly exposed to geopolitical events and
their consequences, with fragmentation, protectionism,
armed conflicts, and crime continuing to influence

the operating environment. Throughout 2023, we
were very active in raising the awareness of the risks
we see for global food production and security as a
result of the ongoing war in Ukraine. Our messaging
has been clear in media and directly to politicians and
policymakers: Fertilizer and food should not be used
as weapons of war, and ensuring the independence of
prioritized industries is critical as global instability rises.

Promoting regenerative

agriculture and soil health

Regenerative agriculture is one of three pillars of
action for Growing a Nature-Positive Food Future. It
represents a systematic approach to adopting the best
sustainable practices that impact nature and climate
positively and includes five main themes; climate, soil
health, resource use, biodiversity, and prosperity. We
believe that supporting farmers is important to deliver
the necessary yields and crop quality to feed the world
in a changing climate, while at the same time mitigating
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climate change and providing nature-positive outcomes.
This requires products, tools, and services enabling
profitable and efficient use of nutrients, water, and land
with decarbonizing and regenerating effects on agricul-
ture and associated landscapes. In 2023, we developed
our position paper on regenerative agriculture, which is

available at www.yara.com.

Food systems transformation

We work both regionally and globally to promote
regenerative agriculture. Most notably, we are engaged
in the Food Collective, which is working on the imple-
mentation of transformative initiatives at scale. This
includes the development of common frameworks and
governance models combined with appropriate farm-
er-centric solutions.

Given the sense of urgency, Yara is advocating

for frameworks to include nitrogen use efficiency.
Managing nitrogen use efficiency is a move with
positive outcomes for climate, soil health, nature and
farmer profitability, and we provide digital tools and
services to support farmers in achieving this.

The UN Food Systems Summit +2 Stocktaking Moment
took place on the premises of the Food and Agriculture
Organisation (FAQO). Yara representatives participated
in discussions on soil health, water in agriculture, and
geospatial mapping of data in the agricultural sector.
The FSS Global Stocktake meeting outcome was a
synthesis report from the UN Secretary General, includ-
ing a summary of 101 country reports on food systems
transformation.

Promoting nitrogen use efficiency

In 2023, One Planet for Business and Biodiversity
(OP2B), hosted by the World Business Council for
Sustainable Development (WBCSD), consolidated
what regenerative agriculture means and strengthened
the consensus that nitrogen use efficiency is one of the
suitable metrics for measuring regenerative agriculture
outcomes. Based on our initiative and knowledge
sharing, the Task Force on Nature-related Financial
Disclosures also included nitrogen use efficiency as a
recommended target in its draft guidance for the food
and agriculture sector.

Similarly, nitrogen use efficiency was defined as one of
the five key metrics for regenerative agriculture out-
comes by the Sustainable Markets Initiative (SMI) and
its Agribusiness Task Force, in which Yara participates.
In 2023, the task force launched a framework for
making regenerative farming financially viable and scal-
able. Other contributions to the framework included
soil health assessments across 250,000 hectares of
farmland to support the identification of metrics for
environmental outcomes.

Engaging with experts, policymakers

and food chain companies

We continued to engage in the Sustainable Agriculture
Initiative (SAI), of which we are a founding member

of its regenerative agriculture program and an active
contributor in several workstreams. In 2023, we gave
particular attention to the climate workstream and con-
tributed to a better understanding of how the baseline
for crop carbon footprints can be set.

Legacy of Knowledge

In September, we celebrated the 65™ anniversary
of our long-term field trial by holding the two-day
Legacy of Knowledge event at our R&D center
Hanninghof in Diilmen, Germany. The conference
gathered leading researchers and experts from

the international research community and Yara

to share their perspective on topics such as soil
health, nutrient use efficiency, and low-carbon
agriculture.


http://www.yara.com
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Throughout 2023, we hosted and participated in
several events focusing on regenerative farming
practices and soil health. Among them was the event
“Rethinking Arable Farming in a Changing Climate”
organized by the European Landowners Organization
(ELO) in collaboration with Bayer, Netafim, and Yara.
It brought together leading agronomists to explore the
challenges and opportunities of growing arable crops
in a changing climate and to identify practical solutions
that farmers can implement today to make a tangible
difference.

Later, we hosted a roundtable event for food chain
companies and researchers at our research center in
Kotkaniemi, Finland. It highlighted the importance of
close collaboration in harmonizing regenerative farming
practices and developing sustainable food production.

Knowledge exchange for African agriculture

The Africa Food Systems Forum is the premium, year-
round forum focusing on African agriculture and food
systems, bringing together stakeholders to take practical
action and share lessons at its annual gathering. Yara’s
participation focused on digital tools and innovation,
soil health, soil knowledge exchange, and supporting
young entrepreneurs through the annual GoGettaz
Agripreneur Prize.

Learn more about our engagement in the debate on
EU policies, regulations, and funding schemes related
to regenerative agriculture and sustainable farming in
Political engagement, page 202.

Delivering on the Paris Agreement

Yara is committed to achieving climate neutrality by
2050. We are actively reducing emissions in our own
production processes, supporting the development
of the hydrogen economy, and taking measures to
minimize emissions generated during the use of our
products. Given the energy-intensive nature of our
industry, collaboration with various stakeholders is
crucial for the success of these efforts.

World Economic Forum Annual Meeting

Yara’s CEO and four board members participated in
the WEF’s Annual Meeting in Davos, convened under
the theme “Cooperation in a Fragmented World”. The
key workstreams included accelerating green invest-
ments, the energy transition, strengthening European
strategic autonomy, regenerative agriculture, and build-
ing resilience in food systems. Yara hosted an open café
to actively promote discussions on these topics.

NY Climate Week

The weeks around the United Nations General
Assembly, NY Climate Week, and the World Economic
Forum’s Sustainable Development Impact Summit have
become an important occasion for stakeholders to meet
in person. In 2023, four Yara representatives partici-
pated in over 120 meetings on the topics of soil health,
food insecurity, Al for food and agriculture, and the
energy transition.

Signing of CCS project

On the opening day of the European Hydrogen
Week 2023, Yara and Northern Lights signed the
agreement to capture and store 800,000 tonnes
of CO, annually from Yara Sluiskil, beginning in
2025S.

The signing ceremony took place at Yara’s stand
under the auspices of the Norwegian Energy
Minister Terje Aasland. It marked the world’s first
cross-border carbon capture and storage (CCS)
agreement. Later, the project was also presented
to the Zero Emissions Platform, which advises the
European Commission and the other EU policy-
makers on CCS policies.
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First Movers Coalition

Yara is one of the founding members of the First
Movers Coalition. The primary objective is to facilitate
the reduction of carbon emissions in the most polluting
industries worldwide by encouraging private sector
interest in decarbonization technologies. It has become
the leading global coalition of companies leveraging
their purchasing power to decarbonize the world’s
heavy-emitting sectors, spearheading a multitude of
collaborative partnerships, and pioneering innovative
business models.

COP28 Climate Conference

Four Yara delegates participated at COP28 to discuss
the energy transition through low-emission ammonia
and transforming food systems through resource-use
efficiency and technology. Yara co-hosted the busi-
ness-led Norway pavilion and convened sessions on
energy transition, ammonia, food systems transfor-
mation, soil health, and decarbonization. Yara Clean
Ammonia sponsored the Future of Shipping meeting
and took part in the Hydrogen Transition Summit
2024.

European Hydrogen Week

Hydrogen Week is the flagship European event

for the hydrogen value chain, co-organized by the
European Commission, Hydrogen Europe, and the
Clean Hydrogen Partnership. For Yara, this is a
strategic event in our low-emission hydrogen and
ammonia advocacy program, and in 2023, we proudly
announced the project to capture and store carbon
from our plant in Sluiskil, the Netherlands, see separate
fact box page 48.

EU Policies related to climate neutrality

Yara is actively engaged in the debate on EU policies,
regulations, and funding schemes related to climate
neutrality. Some of the main topics Yara has engaged
on are related to decarbonization. More specifically,
our focus area has been climate legislation impacting
the fertilizers sector, as well as energy and hydrogen
policies and the challenge of decarbonizing hard to
abate production processes. We also engage in the
carbon capture and storage (CCS) policy area to
contribute to the development of a favorable EU frame-
work for CCS projects.

Learn more about our engagement on EU climate-

related policies in Political engagement, page 202.

Strategic engagement in Norway

Headquartered in Norway and with the Norwegian
state as Yara’s largest shareholder, we naturally have a
high level of political engagement with Norwegian offi-
cials across all levels. In 2023 this engagement included
raising the issue of the vital need for renewable energy
— more, faster, and with associated infrastructure — to
enable industries like Yara’s to decarbonize production.
In parallel, we raised our voice on the inevitable dilem-
mas this poses, where the requirements of large-scale
decarbonization and use of land require tough choices
to be made, in Norway and across the globe.

The Confederation of Norwegian Enterprise
Yara’s CEO has, since 2021, served as President of the
Confederation of Norwegian Enterprise (NHO) , i.e.,
Chairman of the Board of NHO. He was re-elected for
two more years in June 2023. His most important task

is to represent Norwegian businesses, and to support
and challenge the NHO administration in their work
with the ambitions, and with the policy of NHO’s

Roadmap for the Business Community of the Future.

Yara is participating in several working groups within
the Federation of Norwegian Industries and is an
active member of the association for power refining
industries. NHO?’s fora on Sustainability provides
input to NHO’s policy formulations in relevant areas,
including human rights.

The Zero Emission Resource Organization

Yara was one of the main sponsors of the Zero
Emission Conference in Oslo in November 2023. The
conference is one of the largest and longest running
climate solutions conferences in Europe, organized

by the Norwegian environmental foundation Zero
Emission Resource Organization (ZERQO). Yara’s focus
was on low-emission ammonia and the Zero conference
was used as a platform to announce ‘Yara Eyde’, the
world’s first container ship that will use low-emission
ammonia as fuel.
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Key memberships

We are actively engaged in several associations
and organizations across the globe, many of
them important to achieve the goals of the
Paris Agreement and our ambition.

World Business Council for Sustainable
Development (WBCSD)

Yara contributes to several WBCSD initiatives, most
notably Scaling Positive Agriculture, Natural Climate
Solutions, SOS 1.5, and One Planet Business for
Biodiversity (OP2B).

World Economic Forum (WEF)

Yara is a Strategic Partner of WEF, co-founder of the
First Movers Coalition, and signatory to the Partnering
Against Corruption Initiative (PACI). We play an active
role in shaping global and regional agendas through
Global Future Councils, and Yara’s CEO participates
in the WEF Alliance of CEO Climate Leaders, the
International Business Council, and Industry Governors
and Food Stewards meetings.

Together with FAO, Yara is part of a multi-stakeholder
initiative hosted by WEF on Technologies for Soil
Health, aiming to co-develop a knowledge product that
will set a narrative on technologies for soil health, and
support mature technologies and initiatives that can be
scaled in this space.

International Fertilizer Association (IFA)
Yara plays an active role in the International Fertilizer

Association (IFA), aiming to raise industry performance
and to promote sustainable farming solutions. Through
IFA, we engage in several high-level processes in the
UN such as the multi-stakeholder coalition Farming
First. Yara’s CEO chaired the IFA Executive Board of
Directors from June 2021 to June 2023.

The Fertilizer Institute (TFI)

Yara’s engagement with TFI is focused on the health
and sustainability of crops and farmland to ensure
global food security. We accomplish this by keeping
informed and working together with lawmakers and
regulators to create policies that are fair to our industry
and society. Yara currently has a member on the TFI
Board of Directors and Executive Committee along
with participation on all issue committees.

Fertilizer Canada

Yara’s engagement with Fertilizer Canada is related to
maintaining the competitiveness of domestic fertilizer
production and working to have Yara’s products and
services included in programs supporting sustaina-

ble agriculture. Yara currently has a member on the
Fertilizer Canada board along with participation on all
issue committees.

Fertilizers Europe

As a member of Fertilizers Europe, Yara engages in the
development of more sustainable agricultural policies
and practices in Europe. We also promote of the prin-
ciples of Product Stewardship, which we have helped
develop in order to raise industry standards. Yara holds

the position of Vice President of the Fertilizers Europe
Board, and Yara also chairs the Climate Committee.

Hydrogen Europe

Yara is active in several of Hydrogen Europe’s working
groups with an aim of contributing to better framework
conditions and funding schemes for hydrogen in Europe.
Through Hydrogen Europe we participate in meetings
and engage in discussions on concrete policy measures
aiming to develop a market for hydrogen in Europe.

The European Chemical Industry Council (CEFIC)
Yara is an active member of several of CEFIC’s working
groups, contributing to discussions and providing input
on EU policy issues that are relevant for our sector. The
Automotive Grade Urea (AGU) is a Sector Group dedi-
cated to the NO, reduction agent AUS 32 (also known
as AdBlue) providing clean air to breathe. Yara is also
active in the sector groups for Carbon and Energy on
topics related to energy market regulations and climate
legislation for energy-intensive industries.

European Biostimulants Industry Council

As part of the European Biostimulants Industry Council
(EBIC), we advocate for an operating environment that
creates a truly European market for biostimulants and
recognizes their contribution to sustainable agricultural
production.

The European Consortium of the Organic-
Based Fertilizers Industry (ECOFI)

As a member of ECOFI, Yara is promoting
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complementarity between mineral and organic-based
fertilizers to support soil health. Together with other
members, we work on the development of a regulatory
framework for organic-based fertilizers and their role
in a circular economy. Yara holds the position of Vice
President of the ECOFI Board.

European Food Forum

As part of the European Food Forum, we promote
open dialogue on sustainable food systems among
policymakers, food supply chain actors, civil society
organizations, research and academia, and other public
institutions. The European Food Forum does not itself
take positions on specific policy issues. Yara holds the
position in the Forum’s Management Board.

Nordic Business Network for Human Rights
Yara is a member of the Nordic Business Network
for Human Rights, which is a professional network
for leading Nordic companies who work with human
rights impacts in their organizations or supply chains.
The Danish Institute for Human Rights has the role
of secretariat and moderator of the network, which is
capped at 20 member companies.

Nordic CEOs for a Sustainable Future

Yara co-authored the report entitled “Sustainable
Procurement: A Practical guide for Businesses” together
with the initiative Nordic CEOs for a Sustainable
Future. The members of the initiative are leading
Nordic companies, advocating, in meetings with Nordic
ministers, for the importance of achieving the goals of
the Kunming-Montreal Global Biodiversity Framework.

Taskforce on Nature-related Financial
Disclosures (TNFD)

Yara is a member of the TNFD Forum, the Taskforce’s
global multi-disciplinary consultative group. In 2023,
Yara participated in the Chemicals working group and
engaged with the Food & Agriculture working group
regarding the development of TNFD’s sector guidance

UN Global Compact

for these industries. An example of our impact is
that Yara advocated for the inclusion of nutrient use
efficiency as a recommended metric for the food and
agriculture sector. This metric has been included in
TNFD’s draft sector guidance.

Yara is a signatory to UN Global Compact (UNGC). We have embraced its ten

principles covering human rights, labor rights, environment, and anti-corruption, and

support the UNGC’s work to promote the UN Sustainable Development Goals (SDGs).
Learn more about our commitments and policies towards the SDGs on www.yara.com



http://www.yara.com
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GOVERNANCE REPORT

Corporate governance

An open and active corporate governance is crucial for aligning
the interests of shareholders, management, employees, and
other stakeholders of Yara. Yara's Board of Directors believes
that good corporate governance drives long-term value
creation and promotes robust business conduct.

Governance framework

Yara is subject to corporate governance reporting requirements according
to the Norwegian Accounting Act section 3-3b, the Oslo Stock Exchange
Rulebook II — Issuer Rules, Chapter 4.4, and the Norwegian Code of
Practice for Corporate Governance (the “Code”), freely available at
lovdata.no, euronext.com/en/markets/oslo, and nues.no respectively.

This report follows the system used in the Code and is part of the Report
of the Board of Directors.

1. Implementation and reporting of corporate governance

Yara’s Board of Directors (“Board”) promotes and supports the open

and clear communication of the company’s key governance and decision
processes. As set out in Yara’s Code of Conduct chapter 12.1, available at
yara.com, Yara has a responsibility to communicate timely, completely,
and accurately with its shareholders, government regulators, and the
public. Yara is committed to complying with all applicable laws, rules,
and regulations in the countries where the company operates, and contin-
ually strives to improve its corporate governance and culture, see Yara’s
Code of Conduct chapter 2.5 and 2.8.
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The company’s disclosures follow the GRI Standards
and comply with both the Norwegian Accounting Act
and the Euronext guidance on ESG reporting.

Yara complies with the recommendations of the Code
with the exception of the separate election of each can-
didate for the Board of Directors and the Nomination
Committee. The justification for this deviation and the
selected, alternative solution is provided in section 6
below.

2. Business
The scope of Yara’s business is defined in its Articles of
Association, section 2:

“The objectives of the company are to engage in
industry, commerce, and transport, and to engage
in other activities connected with these objectives.
Activities may also proceed through participation in
or in co-operation with other enterprises.”

The Articles of Association are published at yara.com.

Yara’s vision is a collaborative society, a world without
hunger, and a planet respected. Our ambition is Growing
a Nature-Positive Food Future that creates value for our
customers, shareholders, and society at large.

Sustainability is an integral part of Yara’s core business
strategy, and Yara has committed itself to the ten prin-
ciples of the UN Global Compact, the UN Sustainable
Development Goals, the Paris Agreement, and the
Kunming-Montreal Global Biodiversity Framework.

Yara fosters an open culture of diversity and inclusion
that promotes the safety and integrity of our employees,
contractors, business partners, and society at large.

The Yara Group Executive Board adopts the corporate
global target in relation to gender diversity. This implies
that a target of minimum 40 percent female position
holders is met at this level by 2025. This target has
already been exceeded with the current level being 55
percent.

The Yara Recruitment and Compensation policies are
applicable to the Group Executive Board positions.
This implies no discrimination in recruitment processes,
meaning a recruitment process with equal opportunities
while promoting diversity. To ensure a fair and non-dis-
criminatory practice in relation to compensation, Yara
adopts job leveling at the Group Executive Board level.
In accordance with the Compensation Policy, market
benchmarks are sourced at country levels to ensure
equality within and across borders.

For further description of Yara’s performance and
Diversity, Equality, and Inclusion (DEI) program, see

ages 164-171.

Yara’s Board of Directors conducts an annual review of
Yara’s objectives, risk profile, and strategy. Yara’s com-
pliance with these objectives, risk profile, and strategy,
as well as the need for possible adjustments of them, are
monitored by the Board throughout the year. For more
information on the Board’s work relative to company’s
objectives, risk profile, and strategy, see page 59.

Yara measures success through its Strategy scorecard
and KPIs connected to People, Planet, and Profit.

3. Equity and dividends

Yara’s capital allocation policy is based on an overall
objective to maintain a mid-investment grade credit
rating, while at the same time providing investors with
a potential for cyclical upside in dividends.

Yara’s targeted capital structure is a mid- to long-term
net debt/EBITDA range of 1.5-2.0 and a net debt/equity
ratio below 0.60. Subject to these requirements, Yara’s
ordinary dividend shall be 50 percent of net income.
Interim cash returns may be distributed, subject to
proposal from the Board and approval in the General
Meeting. Shareholder returns are distributed primarily
as cash, with share buybacks as a supplemental lever.

New equity will only be issued in connection with con-
crete step growth opportunities. No general mandate is
granted to the Board to increase the company’s share
capital. Yara may execute share buy-back programs as
an integral part of its shareholder policy. Every year
since the company’s IPO, Yara’s Board has secured an
authorization from the Annual General Meeting to buy
back up to 5 percent of total shares in the company
during the next year, for subsequent cancellation.

A precondition for each annual program is that an
agreement is made with the Norwegian State whereby
the State commits to selling a proportional share of its
holdings to leave the State’s ownership (36.2 percent)
unchanged.
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The mandates granted to the Board of Directors for the
company to purchase its own Yara shares are limited in
time to the date of the next Annual General Meeting or
latest end of June the relevant year. No share buy-back
programs were executed during 2023.

4. Equal treatment of shareholders

Transactions involving the company’s own shares, such
as the share buy-back program as mentioned in section
3 above, are executed via the stock exchange at pre-
vailing stock exchange prices, with ongoing disclosure
via stock exchange releases and the company’s own
web pages. Share redemptions from the Norwegian
State are carried out on the same price terms as for the
buy-backs carried out via the stock exchange. Yara may
execute buy-backs via external bank mandate subject to
“safe harbor” exemptions.

For the company’s related party transactions, the man-
datory regulations in the Norwegian Public Limited
Liability Companies Act (“PLC”) §3-9 and Chapter

3 are supplemented by IFRS (International Financial
Reporting Standards) standards. Thus, the members of
the Board of Directors and Group Executive Board are
required to disclose all entities that would be consid-
ered “related parties” under applicable IFRS regulation.
Transactions with such entities are subject to specific
disclosure and approval requirements, see further infor-
mation in section 9 below.

5. Shares and negotiability
The Articles of Association place no restrictions on the
transferability of Yara shares, and the shares are freely

negotiable. There are no voting restrictions linked to
the shares.

There are no restrictions on the purchase or sale

of shares by the Board of Directors and the Group
Executive Board as long as insider regulations are
adhered to. Yara’s Share-based remuneration (SBR)
program requires the Group Executive Board to use the
net amount after tax for the purchase of Yara shares,
restricting the sale of such shares for three years follow-
ing the purchase.

In addition, the Group Executive Board is expected

to invest in Yara shares beyond the SBR program, as
further described under ‘Guidelines on salary and other
remuneration for executive personnel’.

It is expected that members of the Group Executive
Board do not sell any Yara shares as long as they are
members of the Group Executive Board. Any transac-
tions in financial instruments issued by the company
done by persons discharging managerial responsibili-
ties or their close associates is disclosed according to
the requirements in the Market Abuse Regulation as
implemented into Norwegian law in the Norwegian
Securities Trading Act.

6. General meetings

In accordance with PLC § 5-1 (1), the Yara general
meetings rank at the top of the corporate governance
structure. The Annual General Meeting is held before
the end of June each year. This is in accordance with
Yara’s Articles of Association §10 and PLC § 5-6 (1).
In 2023, Yara held its Annual General Meeting on

12 June 2023. For more information about the Annual
General Meeting of 2023 see page 635.

The general meetings are convened in writing by the
Board of Directors in accordance with PLC §§ 5-9
and 5-10, and prepared and conducted in accordance
with PLC Chapter 5 and Yara’s Articles of Association
§9. Pursuant to PLC § 5-8 (1) and Yara’s Articles of
Association §9, the general meetings are by decision of
the Board conducted as physical and/or digital meet-
ings.

Yara’s Annual General Meeting 2023 was held as a
hybrid meeting, meaning that the shareholders could
choose between physical meeting attendance at Yara’s
head offices in Oslo and online meeting attendance.

All general meetings are convened by the Board of
Directors at least 21 calendar days before the relevant
general meeting date, cf. PLC §§ 5-10 (2), first sentence
and 5-11 b no 1. The general meeting notice is sent

to all shareholders individually or to their depository
banks. The meeting notice includes information regard-
ing shareholders’ rights and guidelines for meeting
registration and voting, including information regard-
ing the processes for shareholders’ digital participation,
digital advance voting, and the use of proxy.

In accordance with Yara’s Articles of Association

§9, shareholders who wish to attend and vote at the
General Meeting must give notice of attendance to Yara
in advance. Such notice must be received by Yara no
later than two business days prior to the meeting.
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Documents regarding matters to be considered at the
General Meeting are by decision of the Board made
available at Yara’s website. A shareholder may still
request the relevant documents to be sent to him or her,
cf. Articles of Association §9.

Shareholders are entitled to have matters dealt with by
the General Meeting provided that the relevant matters
are reported in writing to the Board at least 28 days
before the date of the General Meeting, cf. PLC § 5-11,
cf. § 5-11 b. Matters that are not on the agenda may
not be voted on at the General Meeting. Shareholders
are entitled to present alternatives to the Board’s
proposal under each agenda item, provided that the
alternative proposals are within the scope of the item
under consideration. Shareholders are entitled to vote
according to their number of shares owned and regis-
tered with the Norwegian Central Securities Depository
Euronext VPS (“VPS”) at the date of the General
Meeting. The shareholders may vote on each agenda
item put forward in the General Meeting.

The Chair of the Board and the CEO are present at

the General Meeting, along with the leader of the
Nomination Committee and the external auditor to the
extent the agenda items make such attendance relevant.
All Board members are encouraged to participate at the
General Meetings. The General Meeting elects an inde-
pendent person to chair the meeting.

In accordance with PLC §§ 6-3 and 6-10, the
General Meeting elects the shareholders’ represent-
atives to the Board of Directors and approves their
remuneration. The Nomination Committee makes
proposals to the Annual General Meeting regarding

election of shareholder’s representatives to the Board,
remuneration for the members of the Board and

its committees, and election and remuneration of
members of the Nomination Committee, cf. Yara’s
Articles of Association §7 and Procedure for the Yara
International ASA Nomination Committee section 1,
available at Yara’s webpage.

For more information on the Nomination Committee’s
work, see chapter 7 below.

The company has chosen not to follow the Code’s
recommendation to vote separately on each candidate
nominated for election to the Board and Nomination
Committee. This choice is based on the Nomination
Committee’s process being focused on the combined
qualifications and experience of the proposed members
of the Board and the Nomination Committee, and that
the voting should therefore also be combined.

In accordance with PLC § 7-1, the General Meeting
elects the company’s external auditor and approves the
auditor’s remuneration.

In accordance with PLC § 5-6 (2) the Annual General
Meeting approves the financial statements, the Report
of the Board of Directors, and any dividend payment
proposed by the Board. In accordance with PLC § 5-6
(5), this Corporate Governance Report is also presented
to the Annual General Meeting for approval.

In accordance with PLC §§ 5-6 (3) and 6-16 a (5), the
company’s 2023 Guidelines on salary and other remu-
neration for executive personnel was presented to and
approved by the Annual General Meeting at the 2023

Annual General Meeting. In accordance with PLC §§
5-6 (4) and 6-16 b (2), the company also presented its
Report on salary and other remuneration for execu-
tive personnel for the financial year 2022 to the 2023
Annual General Meeting for their advisory vote. The
2023 Annual General Meeting voted in favor of the
Report.

The minutes of the General Meetings are published at
the company website right after the relevant meeting.

7. Nomination Committee

Yara’s Articles of Association §7 states that the
company shall have a Nomination Committee
consisting of four members elected by the General
Meeting, and that the General Meeting approves the
procedure for the Nomination Committee. The latest
approved version of the procedure for the Nomination
Committee, which forms the basis on which the
Nomination Committees conducts its work, is avail-
able on Yara’s website. The Nomination Committee
Procedure is in line with the recommendations of
Section 7 of the Code.

The chairperson and the members of the Nomination
Committee are elected by the General Meeting, cf. the
Nomination Committee Procedure section 2.1. The
General Meeting also stipulates the remuneration to the
Nomination Committee, cf. the Nomination Committee
Procedure section 2.4.

The Nomination Committee makes proposals to the
Annual General Meeting regarding shareholder-elected
members of the Board of Directors, members of the
Nomination Committee, and their remuneration.
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The Nomination Committee also recommends which
members the Board should elect as Chair and Deputy
Chair. The rationale for the Nomination Committee’s
recommendations is included in their proposal, and in
accordance with the Nomination Committee Procedure
section 3.12, the recommendations shall provide, at a
minimum, the following information about the candi-
dates recommended by the Nomination Committee:
a. competence
b. capacity
c. independence
d.age
e. education
f. business experience
g. ownership position in the company
h. how long the candidates have been a

member of the Board of Directors, and

their participation in meetings
i. any other assignments carried out for the company
j. material appointments with other

companies or organizations

In accordance with the Nomination Committee
Procedure section 3.10, the Nomination Committee
works to ensure that its recommendations for Board of
Directors candidates satisfy the requirements relating to
the composition of the Board of Directors laid down in
applicable legislation and regulations. Furthermore, in
accordance with the Nomination Committee Procedure
section 3.9, the Nomination Committee attaches weight
to whether the proposed candidates have the necessary
experience, competence, and capacity to serve on the
relevant corporate bodies in a satisfactory manner, with
the needed independence, and with appropriate change
rates for the corporate bodies.

Members of the Nomination Committee are elected
for two-year terms. According to the Nomination
Committee Procedure, there should be a gradual rota-
tion among the committee members.

The Nomination Committee consists of the following

members, all of whom are independent of the Board

and Group Executive Board:

¢ Otto Seberg, Chair (Partner, Vektor Consulting AS)

e Lars-Mattis Hanssen (Acting Director Ownership
Department, Norwegian Ministry of Industry, Trade
and Fisheries)

¢ Ottar Ertzeid (independent board member)

¢ Ann Kristin Brautaset (Deputy Director Equities at
Folketrygdfondet (the Government Pension Fund
Norway))

The contact details of the Chair of the Nomination
Committee are available on Yara’s website, and share-
holders with input to the Nomination Committee’s
work are encouraged to send these to the Chair of the
Nomination Committee.

For details on the Nomination Committee’s work in
2023, see page 56.

8. Board of Directors: Composition

and independence

In accordance with PLC § 6-12, the Board of Directors
has the overriding responsibility for the management of
the company. The Board’s role and responsibility is also
to supervise the company’s day-to-day management and
the company’s activities in general, cf. PLC § 6-13 (1).

The responsibility for the day-to-day management has
been delegated to the CEO as set out in the Rules of
Procedure for the CEO of Yara International ASA,
approved by the Board of Directors in accordance with
PLC § 6-13 (2).

Pursuant to Yara’s Articles of Association §6, the
company’s Board of Directors shall be composed of
between 3 and 11 members. At the Annual General
Meeting in June 2023, the General Meeting appointed
three shareholder-elected Board members for two-year
terms, based on the Nomination Committee’s proposal.
Four existing shareholder-elected Board members were
not up for election. Following the Annual General
Meeting 2023, the Board of Directors was composed
of seven shareholder-elected Board members and four
Board members elected by and among the employees.
Regarding the latter, in accordance with PLC § 6-35
(2) Yara and its employees have agreed not to have a
corporate assembly. The company is thus required to
include four employee-elected members to the Board,
cf. PLC §§ 6-4 (3) and 6-5. Yara believes this solution,
with employee-elected board members instead of a
corporate assembly, supports more direct communica-
tion between shareholders and management, increases
accountability, and improves the speed and quality of
the company’s decision-making.

There are four women and three men among the
shareholder-elected board members, and two men
and two women among the employee-elected board
members. The Board’s gender composition is accord-
ingly compliant with the mandatory requirements set
out in PLC § 6-11 a.
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The Board elects both its Chair and Deputy Chair
among the Board members, based on a recommenda-
tion from the Nomination Committee. The Board also
appoints and dismisses, if applicable, the CEO and
determines the CEQO’s remuneration.

The shareholder-elected members of the Board are
independent of the company’s management, main
shareholders, and material business contracts, and

do not have specific assignments for the company in
addition to their duties as Board members. Other than
their employment contracts, the same is valid for the
employee representative Board members. Members of
the Group Executive Board are prohibited from being
members of the Board. All Board members are encour-

aged to own shares in the company.

9. The work of the Board of Directors

The Board has established written instructions for its
work. These instructions are set out in the Rules of
Procedure for the Board of Yara International ASA
available at yara.com. Among other things, the Board
Procedure states that all Board members and the CEO
shall immediately notify the Board in writing if he or she
has an interest in a transaction or agreement that has
been entered into or is being considered by the Company.
The Board Procedure includes instructions on the han-
dling of agreements with related parties and intra-group
agreements, hereunder instructions that all such agree-
ments shall be documented in writing, conditionally on
arms-length basis, and that they shall be assessed on a
case-by-case basis as to whether a third-party fairness
opinion of the relevant agreement is required.

There were no significant transactions between the
company and related parties in 2023, except for ordi-
nary commercial transactions with subsidiaries and
non-consolidated investees, as well as intragroup trans-
actions relative to Yara Clean Ammonia, Yara’s Agoro
businesses, and Yara’s Varda businesses. These transac-
tions were based on arm’s-length market terms.

The Board has established an Annual Cycle which sets
out all planned meeting dates, regular Board agenda
items, and procedures for Board document prepa-
rations. The Board Procedure and Annual Cycle are
evaluated by the Board on an annual basis.

In the board meetings, the CEO reports to the Board on
operational and financial developments and results, as
well as other material company and industry develop-
ments, including sustainability topics.

Pursuant to Yara’s Rules of Procedure for the Board
and Yara’s Code of Conduct, all Board members and
members of Yara’s management are committed to
making the company aware of any material interest
they may have in items to be considered by the Board.
Neither a Board member nor the company CEO may
participate in Board discussions or decisions of matters
that are of such particular significance for him or

her, or for any close associate of his or hers, that the
member must be deemed to have a special or prominent
personal or financial interest in the matter. If the Chair
is or has been personally involved in matters of mate-
rial significance to the company, any Board review of
such matters will be chaired by another member of the
Board. In the event of the Chair’s absence, Board meet-
ings will be chaired by the Deputy Chair.

The Board of Directors has established an Audit and
Sustainability Committee and an HR Committee. Both
committees work as preparatory bodies for the Board
and according to specific mandates approved by the
Board, see more information regarding said commit-
tee’s work below.

The Board of Directors conducts an annual evaluation
of its qualifications, experience, and performance.
The report from this evaluation is presented to the
Nomination Committee.

Yara International ASA has purchased and maintains a
Directors and Officers Liability Insurance on behalf of
the members of the Board of Directors and CEO. The
insurance additionally covers any employee acting in a
managerial capacity and includes subsidiaries owned
with more than 50 percent. The insurance policy is
issued by a reputable, specialized insurer with appropri-
ate rating.

The Directors and Officers Liability Insurance provides
financial protection to Yara’s directors, officers, and
any employees that can incur personal liability for
claims made against them in respect of acts committed,
or alleged to have been committed, in their capacity as
such and as a result of an error, omission or breach of

duty.

HR Committee

The HR Committee reviews the performance of, and
proposes terms and compensation for, the CEO to
the Board of Directors. The committee also reviews
and proposes guidelines for executive remuneration
and material employment matters and advises the
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CEO and the Board on People Strategy, People-related
KPIs, and other critical topics linked to the People &
Organization framework. The HR Committee shall
consist of three Board members, including the Chair

of the Board, who also chairs the HR Committee. In
2023, the HR Committee, in addition to the Chair,
consisted of one shareholder-elected Board member and
one employee-elected Board member.

Board Audit and Sustainability Committee

The Board Audit and Sustainability Committee (BASC)
assists the Board of Directors in supervision of the
integrity of the Company’s accounts, the process for
financial and sustainability reporting, and the internal
control related to financial and sustainability reporting
and risk management and performance of the external
auditor. BASC further evaluates the performance of
the internal audit function related to areas within the
mandate of BASC, ensuring sustainability governance
processes provide an understanding of the company’s
significant stakeholders and materiality. BASC conducts
an annual evaluation according to its mandate. BASC
consists of three members of the Board and has the
independence and competence required by legislation.

10. Risk management and internal control
Yara’s risk management and internal control activities
are integrated within the corporate strategy and busi-
ness planning processes, based on the principle that risk
evaluation is an integral part of all business activities.
While risk management is a centrally governed process,
the responsibility for day-to-day risk management
activities is placed with the operating segments and
corporate functions. The Yara Board of Directors and
Group Executive Board evaluate and define yearly risk

appetite across key strategic, financial, operational,
compliance, and HESQ dimensions.

The Board believes that expressing the company’s risk
appetite within important areas of its business activity
helps to convey how the company approaches and eval-
uates risk to investors, customers, and society at large.
Defining risk appetite is also a prerequisite for setting
optimal risk tolerance with supporting controls.

The Board carries out separate annual reviews of the
company’s most important risk exposures and internal
control systems. Risks are also considered by the Board
in relation to the assessment of specific projects and
ongoing operations.

BASC performs ongoing evaluations of risk and control
related to financial and sustainability reporting. Yara
Internal Risk and Audit supports Yara Management
and the Board of Directors in terms of evaluating the
effectiveness and efficiency of internal controls and
gives an independent view on risk management.

Yara Internal Risk and Audit performs independent
audits both at subsidiary and group level, as well as
audits and reviews of specialist functions involved

in business operations, financial reporting, and risk
management. The Chief Audit Executive reports func-
tionally to the Board of Directors and administratively
to the Chief Executive Officer. Yara Internal Risk

and Audit has no direct operational responsibility

or authority over any of the activities it reviews. The
unit has unrestricted access to all functions, records,
physical properties, and personnel relevant to the per-
formance of its tasks. It also has full and free access to

Yara Group Executive Board, the Board of Directors,
and BASC.

The external auditor provides a description of the main
elements in the audit to BASC, including observations
on Yara internal control related to the financial report-
ing process.

Yara’s internal control framework is based on the
principles of the integrated framework for internal
control established by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO).

The five framework components are:
e control environment

o risk assessment

e control activities

¢ information and communication

® monitoring

The content of the different elements is described
below.

Control environment

Yara’s Code of Conduct is integrated in its risk man-
agement and internal control systems, through global
employee training programs and an Integrity Due
Diligence process which covers both existing business
partners and forward-looking business development
activities.

Yara’s Steering System is one of the pillars of Yara’s
internal control system. It aims to ensure that all Yara
employees act in a consistent manner, according to
authorizations by the CEO, and in line with quality
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standards and business needs. It includes procedures
covering Yara’s sustainability work.

All Yara employees are encouraged to raise questions
or issues about such matters with line management and
through alternative channels, including a whistle-blow-
Ing system.

Risk assessment

The Enterprise Risk Management unit is the key facili-
tator of the internal risk management system and shall
assist the Group Executive Board with implementing
and maintaining an appropriate risk management
framework to support identification, analysis, manage-
ment, and reporting of all types of risk. The unit further
coordinates risk management activities within Yara and

consolidates reporting on risks.

The internal control function performs risk assessment
related to financial reporting as well as material sustain-
ability reporting indicators.

Control activities

Yara’s Group Accounting is responsible for the prepa-
ration of the consolidated financial statements and to
ensure that the consolidated financial statements are
reported according to applicable laws and regulations
and in accordance with adopted accounting policies.

The Controller function is responsible for the Board of
Directors and Management reporting as well as plan-
ning and coordinating the business plan process.

The Internal Control function regulates the governance
structure for Internal Control over Financial Reporting
(ICFR) and material sustainability reporting and over-

sees risks and controls related to financial and material
sustainability reporting.

BASC performs reviews of the quarterly and annual
financial statements with special focus on transaction
types, which includes judgments, estimates, or issues
with major impact on the financial statements. The
internal and external auditors participate in these meet-
ings. In addition to the quarterly and annual reporting,
the Board of Directors receives pre-quarterly perfor-
mance reports.

Information and communication

The Yara Steering System provides all employees with
an overview of the prevailing corporate policies and
procedures. Yara’s Accounting Manual describes cor-
porate accounting policies and is continuously updated
and revised for any changes related to IFRS and Yara’s
Accounting Policies.

Monitoring

All bodies and functions described above monitor
and assess for any need for corrective actions related
to financial and operational risk within their area of
responsibility.

11. Remuneration of the Board of Directors

The remuneration of the Board of Directors is proposed
by the Nomination Committee and approved by the
General Meeting and is not linked to the company’s
performance. Shareholder elected Board members are
not granted share options.

The remuneration of the Board of Directors reflects the
Board’s responsibility, expertise, time commitment, and
the complexity of the company’s activities.

In 2023, the remuneration to the Chair of the Board of
Directors was NOK 713,500 per annum prior to the
Annual General Meeting, increasing to NOK 780,600
per annum thereafter. The remuneration to the Vice
Chair was NOK 426,000 per annum prior to the
Annual General Meeting, increasing to NOK 444,700
per annum after the Annual General Meeting. The
remuneration to the other Board members was

NOK 375,500 per annum prior to the Annual General
Meeting and NOK 392,000 per annum thereafter.

Additional remuneration to Board members resi-
dent outside Norway was NOK 31,900 per meeting
prior to the Annual General Meeting, increasing to
NOK 33,300 per meeting after the Annual General
Meeting. Remuneration to deputy representatives to
the Board was NOK 11,300 per meeting, increasing
to NOK 11,800 per meeting after the Annual General
Meeting.

The remuneration to the Chair of BASC was

NOK 201,500 per annum prior to the Annual General
Meeting, increasing to NOK 210,400 per annum there-
after. The remuneration to the other BASC members
was NOK 124,500 per annum prior to the Annual
General Meeting and NOK 130,000 per annum there-
after.

The remuneration to the Chair of the HR Committee
was NOK 111,500 per annum prior to the Annual
General Meeting, and NOK 116,400 per annum
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thereafter. The remuneration to the other HR
Committee members was NOK 86,500 per annum
prior to the Annual General Meeting and NOK 90,300
per annum thereafter.

The total compensation to Board members in 2023 is
disclosed in note 8.1 in the consolidated financial state-

ments, page 301.

12. Remuneration of executive personnel

In accordance with PLC § 6-16 a, Yara prepares guide-
lines for salary and other remuneration to its executive
personnel which, in accordance with PLC §§ 6-16 a
(5) and 5-6 (3), are presented to the Annual General
Meeting for approval.

The Yara guidelines presented for and approved by the
2023 Annual General Meeting were in accordance with
the Ministry of Trade, Industry and Fisheries’ guide-
lines for remuneration of executives in state-owned

and partly state-owned companies with effect from

12 December 2022.

In accordance with PLC §§ 6-16 b, Yara prepares a
report on salary and other remuneration to its execu-
tive personnel. The report is presented to the Annual
General Meeting for advisory vote in accordance with
PLC §§ 6-16 b (2) and 5-6 (4). Deviations from the
State guidelines, if any, will be covered in the report.
For members of the Group Executive Board employed
by Yara companies in other countries, remuneration
may deviate from the State guidelines depending on
local market conditions. There is currently one member
of Yara’s Group Executive Board who is employed by a
non-Norwegian Yara company.

For full disclosures of the remuneration guidelines that
were approved by the 2023 Annual General Meeting,
see page 65. In accordance with PLC §§ 6-16 a and
6-16 b, Yara Executive Remuneration Report 2023 will
be made available at yara.com, and revised remuner-
ation guidelines will be presented to the 2024 Annual
General Meeting and thereafter available at yara.com.

13. Information and communications
Communication with financial markets is based on the
principles of openness and equal treatment of all share-
holders. Yara shall provide the public with accurate,
comprehensive, and timely information, in order to
form a good basis for making decisions related to valu-
ation and trade of the Yara share. The aim of providing
such information is to reduce investors’ risk and the
volatility of the Yara share, contributing to a pricing of
the Yara share that reflects the company’s underlying
values and future prospects.

Yara’s main communication channels are quarterly
financial reports, stock exchange releases, press
releases, and its own web pages (yara.com) in order

to secure that the same information is made available
to all audiences simultaneously. Although Yara holds
regular meetings for analysts, investors, journalists, and
employees, all material, new information is first pub-
lished to the stock exchange and on Yara’s web pages.
Yara will provide a consistent level of information
regardless of whether the news is positive or negative.

Yara does not provide guidance on financial results.
However, Yara may communicate guidance and/or
targets for discrete activity areas. In addition, Yara
provides sensitivities that can be used to calculate the

financial effects of changes in market prices and cur-
rency exchange rates.

Yara Spokespersons to financial markets (investors,
analysts, and financial media) are the Chief Executive
Officer, the Chief Financial Officer, SVP Investor
Relations, VP Corporate Communications, and
Investor Relations Officer(s) or others authorized by
these. Questions from investors and financial analysts
to other Yara personnel shall be referred to Investor
Relations. All meetings with investors and financial
analysts shall be arranged/coordinated by Investor
Relations, and presentation materials for such meetings
shall be prepared or approved by Investor Relations.
Investor Relations shall normally accompany Yara
managers in investor/analyst meetings.

Yara publishes quarterly financial results according

to its financial calendar, which is published annually
on its web pages and to the Oslo Stock Exchange.
Ahead of the announcement of quarterly results, Yara
has a “closed period” when contact with external
analysts, investors, and journalists is minimized. Yara
will not comment upon its own activities or market
developments during this period to minimize the risk
of unequal information in the marketplace. The closed
periods are from 1 April until the first-quarter results
publication, from 1 July until the second-quarter results
publication, and from 1 October until the third-quar-
ter results publication, and from 16 January until the
fourth-quarter results publication.

Yara is subject to regulation relevant for companies
listed on the Oslo Stock Exchange.
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14. Take-overs

The Board of Directors has established a procedure
relating to bids for the take-over of the company. The
procedure sets out that the Board of Directors will

not seek to hinder or obstruct any such bids and will
not exercise mandates or pass any resolutions with

the intention of obstructing any take-over bid unless
this is approved by the General Meeting following the
announcement of the bid. Pursuant to the procedure,
the Board will follow the overriding principle of equal
treatment for all shareholders and seek to comply with
the Code recommendations, obtaining a valuation from
an independent expert and making a recommendation
to Yara’s shareholders regarding acceptance of the
bid. The Board will ensure that shareholders are given
sufficient information and time to form an opinion on
an offer. If a takeover bid is made, the Board will issue
a statement in accordance with statutory requirements
and the recommendations in the Code related to the
takeover bid. Further, the Procedure sets out that the
board will ensure that the company’s business activities
are not disrupted unnecessarily.

The Norwegian Securities Act regulates takeover
attempts. Shareholders at the Annual General Meeting
will, according to law, make the decision on any poten-
tial takeover bids.

15. Auditor

The Board has delegated to BASC to monitor the
external auditor, and BASC reports the outcome of

this work to the Board. The external auditor submits
annually the main features of the plan for the audit of
the company in the forthcoming year including planned
group materiality to be used in the audit. Furthermore,
BASC is monitoring the audit in light of matters, if
any, the Financial Supervisory Authority of Norway
has raised in inspection reports. The external auditor
participates each quarter in BASC meetings where
financial statements are addressed, as well as BASC and
Board meetings where the annual account is addressed
and approved. In the latter, the auditor provides to
BASC a description of the main elements of the audit of
the preceding financial year, including any uncovered
material weaknesses related to internal controls of the
financial reporting process.

The external auditor shall also:

* Annually confirm its independence

¢ Disclose any services besides the statutory audit
services which have been provided to the company
during the financial year

e Disclose any threats to its independence and docu-
ment measures taken to mitigate such threats

The external auditor also meets with BASC at least
once per year to review the company’s internal control
procedures, the potential weaknesses identified, and
the proposals for improvement. The external auditor
and the Board meet at least once a year without Yara
Group Executive Board present.

The use of the external group auditor for advisory
services, tax services, and other services outside the
ordinary audit scope shall be pre-approved by BASC.
Within defined limits, the CFO and the VP Accounting
& Tax have been delegated authority to pre-approve
such services. The external group auditor is responsible
for reporting such services to BASC and to perform an
ongoing assessment of independence. Norwegian laws
and regulations stipulate the type of non-audit services
that external auditors can perform for Yara.
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Governance activities 2023

Yara's Board of Directors in 2023

The current Yara Board of Directors consists of seven
shareholder-elected members and four employee-elected
members. The shareholder-elected board members are
appointed by the General Meeting, and the employ-
ee-elected board members are elected in a separate

process among Yara’s employees in accordance with
PLC §§ 6-4 (3) and 6-5, see also chapter 8 above.

At the Annual General Meeting 12 June 2023, three
shareholder-elected members were elected. Of the
current seven shareholder-elected board members,
four members (Trond Berger, Jannicke Hilland, John
G. Thuestad, and Tove Feld) were elected in previous
years. With regard to the four employee-elected Board
members, all four were elected in previous years.

The current Board consists of the below members who,
by the end of 2023, held the following shareholding in
Yara International ASA:

Shareholder-elected Board members:
Trond Berger: 3,000

John G. Thuestad: 1,200

Jannicke Hilland: 0

Tove Feld: 500

Therese Log Bergjord: 0

Tina Lawton: 0

Harald Thorstein: 0

Employee-elected Board members:
Rune A. Bratteberg: 578

Ragnhild Flesland Hoimyr: 486

Geir O. Sundbe: 550

Eva S. Aspvik: 1,066

Board activities in 2023

Yara’s Board of Directors convened 11 times during
2023. Nine of the meetings were ordinary Board
meetings, and two were extraordinary meetings. The
ordinary Board meetings were run for approximately
5.5 hours, except for a two-day meeting in June, a
shorter audio meeting in July, and a full-day meeting (9
hours) in December. The extraordinary Board meetings
were shorter meetings conducted as conference calls.

The table on the next page shows the attendance of the
respective Board members during 2023.

The Board’s Annual Cycle sets out a list of regular
Board agenda items which are discussed and/or
approved by the Board at least annually. These items
include the company’s business plan, strategy and finan-
cial targets, dividend proposal, annual and midyear
reports from Yara Ethics and Compliance, Yara
Internal Risk and Audit, Yara Health, Environmental,
Safety and Quality, CEO remuneration and targets,
succession planning, corporate governance review and
approval, governance documents review and approval,

approval of the company’s Integrated Report and
General Meeting papers, and Board self-evaluation.

Sustainability is embedded in Yara’s corporate strategy
and regularly reported on to the Board through the
Strategy scorecard, Yara’s three-part scorecard with
KPIs covering People, Planet, and Profit. In all Board
meetings, the CEO provides a thorough report on the
company’s operational and financial developments
and results, and other material company and industry
developments. On a monthly basis, the Board receives
an update on the company’s KPIs. In addition, deep
dives on sustainability and strategic topics from the
regions and new business areas are presented in the
Board meetings throughout the year. Key agenda items
for 2023 included the impacts of Russia’s war on
Ukraine on Yara and the broader food system and how
to rebuild positions in a context with big geopolitical
changes and uncertainty. Furthermore, the Board spent
time on Yara’s journey to grow a nature-positive food
future and Yara’s low-carbon ammonia projects in the
US. In September 2023, a presentation of the energy
market outlook was presented by Rystad energy to the
Board.

A Board visit to one or more of Yara’s sites and/or pro-
jects is usually conducted each year. In 2023, the Board
visited Brazil to learn more about Yara’s operations in

the country and how Yara works throughout the value
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Board member

Position(s)

Number of meetings attended

Trond Berger

Chair of the Board
Chair of the HR Committee

Chair of the Audit and Sustainability Committee
from 18 November 2022 until 12 June 2023

Board: 11
HR Committee: 7
Audit and Sustainability Committee: 3

Jannicke Hilland

Vice-Chair of the Board

Member of the Audit and Sustainability Committee

Board: 10
Audit and Sustainability Committee: 8

Eva S. Aspvik

Member of the Board

Board: 11

Rune A. Bratteberg

Member of the Board

Member of the Audit and Sustainability Committee

Board: 11
Audit and Sustainability Committee: 8

Tove Feld

Member of the Board
Member of the HR Committee

Board: 11
HR Committee: 5

Ragnhild F. Hgimyr

Member of the Board

Board: 11

Geir O. Sundbg

Member of the Board
Member of the HR Committee

Board: 8
HR Committee: 6

John Thuestad Member of the Board Board: 11
Therese Log Bergjord Member of the Board from 12 June 2023 Board: 4
Harald Thorstein Member of the Board from 12 June 2023 Board: 5

Chair of the Audit and Sustainability Committee
from 12 June 2023

Audit and Sustainability Committee: 5

Tina Lawton

Member of the Board from 12 June 2023

Board: 5

chain to reduce emissions and contribute to a more
resilient agriculture. During the visit, the Board visited
the Cubatdo plant, the Sumaré plant, and an important
coffee cooperative that Yara works with in the country.
In 2024, the Board will travel to Canada and the US to
visit Yara’s production sites and Yara’s customers.

The Board annually conducts a self-evaluation. In
2023, the self-evaluation was done by Russel Reynolds.
The self-evaluation was discussed in the Board meeting
on 14 December 2023.

BASC activities in 2023

The Board Audit and Sustainability Committee (BASC)
met according to plan, eight times in 2023. All BASC
members attended all eight meetings. There were one
change in the composition of BASC during 2023. A
new chairman was appointed by the Board on 12 June
2023. The previous chairman attended the first three
meetings, and the new chairman the following five
meetings. In line with the BASC annual cycle, BASC has
continued to focus on both financial and sustainability
performance with related risks and controls.

The BASC meetings covered matters relating to the
annual business plan, strategy, and risk management,
with a special focus on geopolitical risks, risk-based
financial scenarios, capital allocation framework ,
accounting, financial and sustainability reporting,
including status on internal control for both financial
and sustainability reporting, tax, finance and treasury,
improvement programs, ethics and compliance, envi-
ronmental provisions, legal proceedings, and other
compliance-related matters. The BASC also reviewed
and approved the Yara Internal Risk and Audit (YIRA)



Yara Integrated Report 2023

CONTENT

01 2023 IN BRIEF
02 YEAR IN REVIEW
03 GOVERNANCE

e Corporate governance
Group Executive Board
Board of Directors
Risk management

04 SUSTAINABILITY STATEMENTS

05 FINANCIAL STATEMENTS

65

annual audit plan and addressed YIRA’s quarterly
reports covering a range of topics and risks, including
environmental, social and governance related processes
and risks.

The BASC agenda also included Yara’s responses
to new regulations, including the Norwegian

Transparency Act (2022), the 2023 EU taxonomy
report and the upcoming CSRD/ESRS regulation.

In May, all BASC members attended a training on the
scope and implications of emerging ESG reporting
requirements, focusing on CSRD/ESRS (2024).

As part of the 2024 business plan review in December,
BASC also reviewed and gave directional support to the
Administration’s approach and assessment of impact-
and financial materiality of sustainability matters.

BASC has also met with the external auditor as part
of the annual cycle, including approval of services. In

General Meetings in 2023

Yara's Annual General Meeting (AGM) was held on 12 June
2023. The meeting was held as a hybrid meeting where
the shareholders could choose between online and physical
attendance.

At the AGM, a total of 146,330,389 shares, representing
57.45 percent of the share capital of the company, were
represented. The Chair of the Board, Yara's external auditor,
and the Chair of the Nomination Committee were physically

addition, BASC has held meetings with the CFO and
the chief audit executive.

HR committee activities in 2023

The committee held seven meetings in 2023. One of

the committee members was absent from one of the
meetings and two members were absent from one of the
other meetings. All committee members attended the
other five meetings.

The Committee reviewed and proposed to the Board
the short-term incentive plan (STIP) payout both for
2022 and for 2023 for the Yara CEO, STIP 2023 and
2024 for the Yara CEO, and allocation of Share-based
remuneration 2024 for the Yara CEO. The committee
also reviewed these plans with respect to the Group
Executive Board and other Yara employees and pro-

vided the Yara CEO with feedback.

Other cases the committee reviewed and proposed to
the Board were the 2023 Yara Guidelines for exec-
utive remuneration and the reporting of executive

present at the meeting. From the Yara Group Executive Board,
Yara's CEO, CFO, and General Counsel were present.

In addition to regular matters, the AGM approved a divi-

dend for 2022 of NOK 55 per share, approved Yara's 2023
Guidelines on salary and other remuneration for executive
personnel of Yara International ASA, gave its support through
advisory vote to Yara's 2022 Report on salary and other remu-
neration for executive personnel of Yara International ASA,
appointed three new shareholder-elected Board members,
approved an amendment to Yara's Articles of Association in

remuneration in 2022, succession planning for Yara
CEO and the Group Executive Board, talent retention
risk and mitigation, and remuneration and salary
review 2023 for the Yara CEO. The Committee also
reviewed and commented on salary review 2023 for
members of the Group Executive Board other than the
Yara CEO.

Nomination committee activities in 2023

The Nomination Committee, which is independent
from the Board and Group Executive Board, held 23
meetings in 2023. The committee had full attendance
in the meetings except two meetings, from which one
member was excused.

In 2023, the remuneration to the Chair of the
Nomination Committee was NOK 9,000 per meeting
prior to the Annual General Meeting and thereafter
NOK 9,400 per meeting. The remuneration to the
other members of the Nomination Committee was
NOK 6,800 per meeting prior to the Annual General
Meeting and thereafter NOK 7,100 per meeting.

order to ensure compliance with the amended § 5-3 of the
PLC (effective as of 1 July 2023) so that the requirement
for advance notice of participation in the General Meeting
shall be made applicable to all shareholders in Yara and that
the deadline for advance notice of participation can be fixed
in accordance with the PLC, and approved a new power of
attorney to the Board for the acquisition of up to 5 percent
(12,736,281 shares) of Yara's share capital with a total face
value of up to NOK 21,651,677.70 in the market and from
the Norwegian State.
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The Nomination Committee works with a long-term
perspective and considers Yara’s strategy when nom-
inating and evaluating the Board. The Nomination
Committee strives to ensure that the Board comprises
individuals that both individually and collectively
represent diverse and varied backgrounds and bring
complementary competencies to the Board. For gender
diversity specifically, the Nomination Committee works
to ensure a minimum of 40 percent gender diversity

in the Board, as deemed mandatory by the PLC Act §
6-11 a. Furthermore, the Nomination Committee puts
emphasis on ensuring that at least one board member
meets the finance/accounting competency requirements
as deemed mandatory by the PLC Act § 6-42 (2). The
Nomination Committee also considers the capacity of
the Board members to ensure they are able to dedicate
sufficient time and attention to their duties, as well as
their independence from Yara’s management, as per §
3.9 in the procedure for the Nomination Committee.

The term for the current Board members runs until
2024. There was an election of three new Board
members in 2023.

When reviewing the Board’s work and composition, the
Nomination Committee also takes into consideration
the outcome of the Board’s yearly self-evaluation. In
2023, said self-evaluation was conducted in Q4. The
Nomination Committee also encourages and proac-
tively seeks out perspectives from Yara’s shareholders
to help inform their work. This includes directly con-
tacting the 30 largest shareholders on an annual basis
and providing an open invitation to dialogue on the
yara.com website.

During 2023, the Nomination Committee had
dialogues and received inputs from several Yara
shareholders, and these inputs have been taken into
consideration by the Nomination Committee when pre-
paring its 2024 proposal. The Nomination Committee

also conducted individual conversations with each
Board member, both shareholder-elected and employ-
ee-elected, during the second half of 2023.

The Nomination Committee is well underway with
their work for the 2024 nominations. As part of this
job, the Nomination Committee has maintained an
open dialogue with the Chair of the Board, Board
members, and the CEO to understand which Board
competencies will be most effective in supporting Yara
with executing its strategy and in achieving its aspira-
tions in the future. The Nomination Committee will
present its updated evaluation and its recommendation
for shareholder-elected Board members to the AGM in
May 2024. Once available, a link will be added to the
digital annual report landing page.

The Nomination Committee’s past proposals and
respective Board evaluations made to the AGM are
available in the Investor Relations section of yara.com.
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GOVERNANCE REPORT

2023 Guidelines on salary
and other remuneration for executive personnel

Yara’s guidelines for remuneration of the Group
Executive Board and Board members are prepared

in accordance with the Public Limited Companies

Act section 6-16a. Pursuant to the Public Limited
Companies Act section 6-16a (5) the statement will
be presented to the Annual General Meeting (AGM)
2023 for approval. The Ministry of Trade, Industry
and Fisheries disclosed amended guidelines for remu-
neration of executives in state-owned and partly
state-owned companies with effect from 12 December
2022 (State Guidelines). Yara’s remuneration princi-
ples applying to the CEO and the other members of
the Group Executive Board aim to comply with these
guidelines. The State guidelines apply at the outset to
the entire group. Potential deviations will be reported
to the Annual General Meeting in the report on remu-
neration of the Group Executive Board and Board. For
members of the Group Executive Board employed by
Yara companies in other countries, remuneration may
deviate from the State Guidelines depending on local
market conditions.

Guidelines for remuneration of Board Members
The Chair and other Board members receive remu-
neration as Board members and members of Board
Committees. The remuneration is determined by

the Annual General Meeting on the basis of a rec-
ommendation from the Nomination Committee.
Employee-elected Board members receive the same
remuneration as shareholder-elected Board members.
None of the shareholder-elected Board members are
employed by the company.

None of the employee-elected Board members are
executives. The employee-elected Board members
receive salary, pension, and other remuneration such

as bonuses, share-based remuneration, car allowance,
etc. in accordance with the company’s general terms for
employment.

The Chair and other members of the Board have no
agreements for compensation in the event of termina-
tion or changes in their positions as Board members.

Guidelines for remuneration of

Group Executive Board

The Board of Directors determines the remuneration of
the President and CEO (CEO) and approves the general
terms of the company’s incentive plans for the Group
Executive Board based on proposals from the Board
HR Committee. The CEO determines the remuneration

to the other members of the Group Executive Board.

Deviation from the guidelines

The Board of Directors may decide to temporarily
deviate from the guidelines in individual cases where
exceptional circumstances make this necessary in order
to safeguard the company’s long-term interest, financial
sustainability, or to ensure the company’s viability.
Potential deviations and the reasons for these will be
reported in the report on remuneration of the Group
Executive Board and Board Members to the Annual
General Meeting.

General principles

The Board determines the total remuneration to the

CEO and other members of the Group Executive Board

on the basis of:

e Management incentives in line with maximizing
long-term sustainable value creation to Yara’s share-
holders and other stakeholders;

e The need to offer competitive terms to secure the
company’s competitiveness in the labor market;

e Commitment to exercise moderation through respon-
sible and not market-leading remuneration

Total remuneration for each member of the Group
Executive Board is compared to the relevant market on
a regular basis. Pension plans for the Group Executive
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Board are moderate and in accordance with the State
Guidelines for all members of the Group Executive
Board that have joined after 3 December 2015. This is
further described below in the section Company-paid
pension plans below.

The total remuneration for the members of the Group
Executive Board comprises the following elements:
e Base salary

Local market allowance

Share-based remuneration

Short-term incentive plan

Pension plan benefits

Other compensation elements such as internet con-
nection, company car, or car allowance

The annual salary increases in 2022 for each member
of the Group Executive Board was 3.7 percent from

1 June 2022, after having abstained from annual salary
adjustments for the years 2019 to 2021. The average
Norwegian salary increase for the period 2019 to 2022
was 12.9 percent on an accumulated basis. The average
salary increase frame in 2022 for Yara employees in
Norway was 4.8 percent.

Base salary

Base salary is reviewed once a year as per 1 June as part

of the annual salary review for all employees in Yara.

In addition, salaries may be reviewed if the scope of

responsibility is materially changed. The development

of base salary for the Group Executive Board is based

on the following:

¢ Annual salary adjustment for all employees in Yara
International ASA and Norwegian subsidiaries as

average percentage adjustment and average salary
adjustment in terms of nominal amount

® Benchmark of executive management salaries in peer
companies

Local market allowance

The positions as regional EVPs are placed in markets
where Yara’s compensation levels are significantly
below the market standard. To reduce the retention risk
for these positions, a local market allowance will be
added as a new element in the respective compensation
packages from January 2023. The allowance is linked
to the position, which means that the EVPs only receive
it for the period they hold this position. Furthermore,
the allowance is not included in the basis for calculat-
ing the allocation of share-based remuneration shares,
short-term incentive plan or pension contributions. For
2023, the annual local market allowance for the three
regional EVP positions (EVP Europe, EVP Americas,
and EVP Africa & Asia) is 50 TEUR (approximately 55
TUSD) respectively.

Share-based remuneration (SBR)

To support the alignment between executives and
shareholder interests and to ensure retention of key
talents in the company, an amount equal to 30 percent
of the base salary may be awarded by the Board on an
annual basis. The net after-tax amount must be invested
in Yara shares within a period of one month after the
grant and the shares must be retained for a minimum
of three years. Executives who resign from Yara must
reimburse to the company at the time of resignation
the net proceeds of the selling of the shares that are still
within the lock-in period.

The SBR percentage for members of the Group
Executive Board other than the CEO was adjusted from
25 to 30 percent with effect from 2023. The change has
been made to ensure that the SBR plan is competitive
and adapted to the market. The CEO was eligible for a
30 percent SBR also before 2023.

The grant of SBR is conditional on Yara’s net result
excluding special items and currency gain/loss being
positive in sum over the last three years. Yara’s CEO
can, on a discretionary basis, decide that SBR shall
not be granted for a given year and Yara’s Board of
Directors can decide that SBR shall not be granted to
the CEO for a given year. Such an assessment will,
amongst other factors, be evaluated against Yara’s
performance vis-a-vis its strategic targets of sustaina-
ble value creation, hereunder performance Indicators
linked to People, Planet, and Profit.

In cases where members of the Group Executive Board
are recruited in countries other than Norway, the SBR
percentage may deviate from what is stated above
depending on local market conditions for remunera-
tion.

In order to support alignment between members of

the Group Executive Board and shareholder interests,

it is expected that members of the Group Executive
Board participating in the SBR program, in addition to
the shares received as part of the SBR, invest in Yara
shares an amount equaling the lowest amount received
as net, after tax short-term incentive plan payout for
the preceding year or the net amount received as SBR
for the relevant year, and do so yearly as a minimum.
Such investments should be made until the shareholding



Yara Integrated Report 2023

CONTENT

01 2023 IN BRIEF
02 YEAR IN REVIEW
03 GOVERNANCE

e Corporate governance
Group Executive Board
Board of Directors
Risk management

04 SUSTAINABILITY STATEMENTS

05 FINANCIAL STATEMENTS

69

amounts to the member’s gross remuneration package,
including pensions. Furthermore, it is also expected that
members of the Group Executive Board do not sell any
Yara shares as long as they are members of the Group
Executive Board.

Short-term incentive plan (STIP)

The STIP contributes to realizing Yara’s strategy,
long-term value creation, and capital allocation policy.
The plan sets stretched annual goals covering the
dimensions People, Planet, and Profit based on Yara’s
communicated strategic scorecard goals, which are
reported quarterly.

The annual goals are divided into Company perfor-
mance and Strategic focus areas as further described
below. If all stretched goals are met, the CEO and the
members of the Group Executive Board will obtain a
target bonus of 40 percent of base salary. Maximum
gross before tax payout is 50 percent of base salary.
The maximum payout includes accrual of holiday pay
on the bonus payout where this is applicable.

According to the amended State Guidelines, the
maximum achievable bonus should not exceed 25
percent of base salary with expected implementation as
of 1 January 2024. Potential changes to the STIP with
effect from 2024 in accordance with the amended State
Guidelines will be presented to the 2024 annual general
meeting.

In cases where members of the Group Executive Board
are recruited in other countries than Norway, the per-
centages may deviate from what is mentioned above
depending on local market conditions for remuneration.

Company performance

The table on page 71 includes the performance indi-
cators set to drive performance for 2023, in line with
Yara’s strategic goals. The 2023 KPI scorecard was sim-
plified compared to the 2022 scorecard and the number
of KPIs was reduced, especially for the Prosperity
dimension (renamed Profit mid-2023). A reference table
shows for each indicator what is required to achieve
the different performance scores. Each indicator has an
individual weight and the weighted sum of the perfor-
mance score for each indicator represents the overall
outcome as a percentage of base salary. The maximum
bonus related to company performance is 30 percent of
base salary.

The objectives for the year and results achieved will be
disclosed in the report on remuneration of the Group
Executive Board and Board Members to the Annual
General Meeting. Some of the performance indicators
are market sensitive and consequently yearly targets
will not be specified.

Strategic focus areas

A set of strategic focus areas to drive performance is

established for each year. The following focus areas

were set for 2023:

e Grow an entrepreneurial culture through deploying
Grow@Yara for all employees, supported by imple-
menting leadership behaviors, and clarifying roles
and mandates where needed

e Increase the resilience and competitiveness of the
company’s asset base under geopolitical uncertainty
through continued focus on operational excellence,
decarbonization, and a more active prioritization of
resources towards its top-performing assets

Scale-up the digitalization of the company’s core

processes through execution of the digital transfor-

mation program e.nable and establishing traceability

across the food supply chain

o Accelerate scale-up in digital transformation and
tools across customers and channels by fully imple-
menting regional and global operating models for
digital innovation

e Grow Yara’s commercial offering in regenerative
agriculture through innovation and asset growth,
with priority on premium products and solutions,
digital offerings, low-emission ammonia, and
biostimulants

® The achievement of goals for the individual strategic

focus areas will be assessed in accordance with the

following table with a maximum bonus of 20 percent

of Base Salary:

Performance scale for strategic focus areas

The planned action has been
taken during the year with the <50% 50% 75% 100% 110%
following success score

Corresponds to the following

0, 0, 0, 0, 0,
payout in % of base salary 0% 8% 12% 16% 20%

The result achieved for each of the strategic focus areas
will be disclosed to the Annual General Meeting in the

report on remuneration of the Group Executive Board

and Board Members.

In addition to the performance evaluation described
above, the Board will take into account how difficult
it has been to achieve the results, changes in external
non-controllable factors that were not anticipated at
the beginning of the year, and whether the results have
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been achieved in accordance with Yara’s values and
ethical principles.

Claw back of share-based remuneration

and short-term incentive plan payments

Shares provided by the SBR and payments that have
already been made from the short-term incentive plan
are subject to claw back provisions covering both
situations of misconduct and errors leading to financial
re-statement. Enforcement of the provision will be
subject to local law.

Benefit plans

Company-paid pension plans

Pension plans in Yara should be defined contribution
(“DC”) plans. Members of the Group Executive Board
on Norwegian employment contracts are eligible to the
company-paid DC pension plan applicable for all Yara
employees in Norway. The contribution rates in this
plan are 7 percent of the pensionable salary up to 7.1
times Norwegian Social Security Base Amount (G) and
18 percent of the pensionable salary between 7.1G and
12G.

Yara has a DC pension plan covering salary in excess of
12G applicable for employees on Norwegian employ-
ment contracts. From December 2015 this plan was
closed for new members. For internal recruits to the
Group Executive Board who are members of the plan
at commencement, future contributions to the plan stop
and they become deferred members of the plan. One
current member of the Group Executive Board who

was recruited before December 2015 remains an active
member of the plan with future contributions.

For employees on Norwegian employment contracts,
the upper retirement age is 70 years with the possibility
for flexible retirement from age 62 in the company-paid
DC pension plans. Yara has a defined benefit early
retirement plan for executives on Norwegian employ-
ment contracts covering the period from age 65 to

67 with a defined benefit equal to 65 percent of final
salary limited to 12G. From 1 January 20135, the plan
was closed for new members and ceased for employees
below age 50. A DC pension plan was established

to compensate members for the shortfall. Executives
who were previously members of other defined-benefit
pension plans being terminated or converted to DC
plans might have cash allowances to compensate for the

shortfall.

Executives employed by Yara companies in other coun-
tries will be covered by company-paid pension plans
according to national plans and markets.

Personal insurance schemes

The executives are members of the personal insurance
schemes applicable to other Yara employees. These

are group life insurance, disability pension, lump-sum
payment in the event of disability, occupational dis-
eases, occupational and non-occupational accident, and
health insurance. In addition, they are provided with a
travel insurance covering both the executive and family.

Other compensation elements

Executives are granted benefits in kind according to
the applicable market standard. These are typically cell
phone, internet connection, and company car or fixed

car allowance.

In the event of an international assignment contract,
the executive and family will be entitled to allowances
and benefits in accordance with Yara’s Global Mobility
Policy.

Members of the Group Executive Board on Norwegian
employment contracts are entitled to a severance pay
equal to six months base salary on certain conditions.
The severance pay is calculated from the end of the
notice period. Other income the executive receives
during the severance pay period will be deducted from
the severance pay. For members of the Group Executive
Board employed by Yara companies in other countries
severance pay may deviate from the above depending
on local regulations.

Ad-hoc compensation elements

In extraordinary circumstances related to recruitment
processes, a sign-on bonus may be agreed up to a
maximum of the base salary that has been agreed. Any
such compensation will be reported in the report on
remuneration of the Group Executive Board and Board
Members to the Annual General Meeting.
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Strategy scorecard as presented to the General Meeting in May 2023

0Q0

i

GENDER
EQUALITY

People

(25% weight)

DECENT WORK AND
ECONOMIC GROWTH

10 REDUCED
INEQUALITIES

13 fomoi

P 4

Planet

(25% weight)

CLEANWATER
AND SANITATION

L

14 hlirl[ﬂw WATER

17 PARTNERSHIPS
FORTHE GOALS

&

DEGENT WORK AND
ECONOMIC GROWTH

o

ﬁ Prosperity
o0l (50% weight)

DEGENT WORK AND
ECONOMIC GROWTH

o

6 CLEAN WATER
AND SANITATION

CLIMATE 17 PARTNERSHIPS
ACTION FORTHE GOALS

&3

2025 2025 2025

Yara KPI 2021 2022 Target Measure Yara KPI 2021 2022 Target Measure Yara KPI 2021 2022 Target Measure

Slillia s 1.0 11 <10  TRirate GhiGemissions, 5 gg,  EEEYTE 27  tCOseltN AL 7.8 7.7 856 Mt

zero accidents intensity production?)

Engagement 9 9 6 9 GHG emissions, 17.3 16.3 = Mt CO-e Finished fertilizer

index?) 79% 78% 78% % scope 1+2 5% 12% 30% % C022e production? 21.8 20.5 22.5 Mt

S 77% 7%  76% % Dgliras) 8 148 150 MHa HIITIL 280 1.808 N/A  MUSD

inclusion index? hectares generated?

Female senior ) Revenues from

managers 29% 29% 40% % MSCI ratlng A A A Score new prOdUCtS 15 35 1‘500 MUSD
and services
IR 4 17 1200  MUSD
online sales
Capital return 12 7% 55 3% 10% o
(RO|C)3) /0 .5/ > (] (]
Fixed costs + 31 3.4 43 BUSD
Capex?

1 Measured annually
2 L12M per October 2022

1) Yare Improvement Program target for 2023 accounts for market optimization and

turnarounds

2 Premium generated excluded from STIP due to highly uncertain and very subject to or
driven by the market environment and volatility, more so than any of the others

3) ROIC excl. special items

4) Fixed cost ambition is to beat inflation in core business. Capex guidance is 1.2 BUSD in

real terms
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FROM THE BOARDROOM

Group Executive Board

Read more about
our management
team by clicking

on their pictures or
names. You can also
continue reading on
the following pages.

Svein Tore Holsether

Johan Labby

>

9

Thor Gisever

Fernanda L. Larsen

>

9

Moénica A. Enriquez

Chrystel Monthean

9

9

Solveig Hellebust

Jorge Noval

>

9

Magnus K. Ankarstrand >

Kristine Ryssdal >
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& Back to the overview

CHANGES IN THE GROUP
EXECUTIVE BOARD IN 2023:

1 July 2023: Johan Labby
assumed responsibility as EVP
Global Plants & Operational
Excellence. P3l Hestad stepped
down from the Group Executive
Board and remained in a leader-
ship role at Yara.

9 August 2023: Lars Rasaeg,
Deputy CEO and EVP Corporate
Development, stepped down from
the Group Executive Board.

10 August 2023: Magnus Krogh
Ankarstrand was appointed EVP
Corporate Development. Jorge
Noval, CEO of Yara Industrial
Solutions, assumed responsibility
as EVP and became a member of
the Group Executive Board.

Svein Tore Holsether (1972)

Thor Gizever (1972)

POSITION YEAR OF APPOINTMENT
President and 2015
Chief Executive Officer

EMPLOYED
2015

EDUCATION
Bachelor's degree, specializing in finance and management from
the University of Utah, USA

EXPERIENCE

Mr. Holsether is passionate about promoting the Sustainable
Development Goals as an enabler of growth rather than a con-
straint. He was the former Chair of the Food & Nature program
for the World Business Council for Sustainable Development
(WBCSD) and has for several years been a nature champion and
member of the Alliance of CEO Climate Leaders at the World
Economic Forum (WEF). He was a Commissioner of the Business
and Sustainable Development Commission (BSDC), and is also
President of NHO, the Norwegian Confederation of Business and
Industry, and on the board of Skandinaviska Enskilda Banken AB
(SEB). Previously, Mr. Holsether has held a range of executive
and senior position in large industrial companies.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 7
SHARES OWNED AT YEAR-END 2023 54,805

POSITION YEAR OF APPOINTMENT
EVP & Chief Financial Officer 2021

EMPLOYED
2004

EDUCATION
Bachelor's (Honors) degree from the School of Management,
University of Bath, UK

EXPERIENCE

Mr. Gizever has served as Executive Vice President and Chief
Financial Officer since July 2021. He joined Yara in 2004 and
has held several senior positions in the company. He was SVP
Investor Relations from 2011 to 2021 and has previously
held the positions of Acting CFO (2014-2015) and Head

of Controlling & Risk Management (2009-2011). He also
has earlier experience from a number of finance positions at
Ford Motor Company (1996-2004). Gizever is a certified
Diversity Manager in line with the requirements from Norsk
Sertifisering AS.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 7
SHARES OWNED AT YEAR-END 2023 10,515



Yara Integrated Report 2023

CONTENT

01 2023 IN BRIEF
02 YEAR IN REVIEW
03 GOVERNANCE

Corporate governance
® Group Executive Board
Board of Directors
Risk management

04 SUSTAINABILITY STATEMENTS

05 FINANCIAL STATEMENTS

74

& Back to the overview

Monica Andrés Enriquez (1970)

Solveig Hellebust (1967)

Magnus Krogh Ankarstrand (1979)

POSITION YEAR OF APPOINTMENT
EVP, Europe 2021

EMPLOYED

1998

EDUCATION

Master's degree in business administration from Instituto
de Empresa Spanish Business School Degree in Agronomy
Engineering from the Spanish Polytechnic University of
Engineers (ETSIA)

EXPERIENCE

Ms. Andrés Enriquez has served as Executive Vice President
Europe since July 2021. She has previously held several
positions in the company, among them VP Farming Solutions
Europe (2020-2021), Project Manager for Yara Europe
Strategy, and SVP BU South Europe (2019-2020), SVP

BU Asia (2017-2019), and Country Manager for Spain and

Portugal (2013-2016). Ms. Andrés Enriquez was employed by

Hydro in 1998 as a field agronomist.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 7
SHARES OWNED AT YEAR-END 2023 7,671

POSITION YEAR OF APPOINTMENT
EVP, People, Process, 2022
and Digitalization

EMPLOYED
2020

EDUCATION

Ph.D. in agricultural trade from the Norwegian University of
Life Sciences. Master's degree in agricultural economics from
the University of Illinois at Urbana-Champaign, USA. Master
of Management and Economics (“Sivilskonom") from Bl
Norwegian Business School

EXPERIENCE

Ms. Hellebust has served as Executive Vice President People,
Process, and Digitalization since July 2021. She joined Yara
in December 2020 in the position of Senior Vice President
and Chief HR Officer. For almost 11 years (2009-2019), Ms.
Hellebust was Group Executive Vice President at DNB with 9

years as Group Executive Vice President HR, followed by the role

of Group Executive Vice President People and Operations. She

has also held various executive HR roles in Pronova BioPharma
(2004-2009) and Telenor (2001-2004). Prior to her executive
roles, Ms. Hellebust served three years as Associate Professor of

Economics at Bl Norwegian Business School.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 7
SHARES OWNED AT YEAR-END 2023 4,323

POSITION YEAR OF APPOINTMENT
EVP, Corporate Development 2023

EMPLOYED
2013

EDUCATION
Master of Management and Economics (“Sivilakonom”) from
The Norwegian School of Economics (NHH)

EXPERIENCE

Mr. Ankarstrand (born 1979) has served as Executive Vice
President Corporate Development since August 2023.

He has held the position of CEO, Yara Clean Ammonia since
2021 and has previously held positions as SVP Yara North
America, CFO of the Industrial segment, and Director of
Strategy & Business Development. He also has previous
experience from The Boston Consulting Group and the Royal
Norwegian Navy.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 4
SHARES OWNED AT YEAR-END 2023 5,245
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& Back to the overview

Johan Labby (1978)

Fernanda Lopes Larsen (1974)

Chrystel Monthean (1967)

POSITION YEAR OF APPOINTMENT
EVP, Global Plants & 2023
Operational Excellence

EMPLOYED
2003

EDUCATION
Master's degree in mechanical engineering from the University
of Mons, Belgium.

EXPERIENCE

Mr. Labby has served as Executive Vice President Global Plants
& Operational Excellence since July 2023. Mr. Labby has been

a Yara employee since 2003 and has held several positions at
Yara. He has extensive leadership experience from Yara produc-
tion sites, including Plant Manager in Le Havre, France, and the
position as Maintenance, Engineering, and Turnaround Manager
at different sites, including Belle Plaine, Canada, Le Havre,
France, and Uusikaupunki, Finland.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 4
SHARES OWNED AT YEAR-END 2023 3221

1 Number of shares includes 322 shares pending transfer per 31 December 2023

POSITION YEAR OF APPOINTMENT
EVP, Africa & Asia 2020

EMPLOYED

2012

EDUCATION

Master's degree in civil engineering from Graz University of
Technology, Austria and a specialization in Corporate Innovation
from Stanford University, USA

EXPERIENCE

Mrs. Lopes Larsen has served as Executive Vice President Africa
& Asia since September 2020. She joined Yara in 2012 and
has since held several senior positions, the most recent being
Senior Vice President for Indirect Procurement (2016-2020).
Prior to joining Yara, Mrs. Lopes Larsen held manufacturing and
procurement positions in the consumer goods and pharmaceuti-
cal companies Procter & Gamble and GlaxoSmithKline.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 7
SHARES OWNED AT YEAR-END 2023 8,827

POSITION YEAR OF APPOINTMENT
EVP, Americas 2020

EMPLOYED

1991

EDUCATION

Post-graduate degree in agronomy engineering from Ecole
National des Ingénieurs de ['Horticulture et du Paysage, France.
Master's degree in international business and technology trans-
fer from Rouen Business School, France.

EXPERIENCE

Mrs. Monthean has served as Executive Vice President
Americas since September 2020. She has been a Yara
employee since 1991. Her previous positions in the company
include EVP Africa & Asia (June 2020), Manager, BU Latin
America (2018-2020), Value Chain Director (2013-2018),
and Managing Director of Yara Vietnam (2007-2013). Prior to
moving to Asia and Latin America, Mrs. Monthean held roles in
various commercial functions and countries in Europe.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 7
SHARES OWNED AT YEAR-END 2023 9,831
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& Back to the overview

Jorge Noval (1968)

Kristine Ryssdal (1960)

POSITION YEAR OF APPOINTMENT
EVP & CEO, 2023
Yara Industrial Solutions

EMPLOYED
1998

EDUCATION

Degree in chemical engineering from the University of Oviedo,
Spain, and post graduate education from IE Business School,
Spain.

EXPERIENCE

Mr. Noval has served as CEO of Yara Industrial Solutions since
February 2020. He previously held the Senior Vice President
Mining Applications position and the VP Strategy and Business
Development position, both in Yara Industrial. Mr. Noval has
more than 25 years' experience in senior positions in the chem-
ical industry.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 4
SHARES OWNED AT YEAR-END 2023 6,783

1 Number of shares includes 1,364 shares pending transfer per 31 December 2023

POSITION YEAR OF APPOINTMENT
EVP & General Counsel 2020

EMPLOYED

2016

EDUCATION

Master of Laws degree from the London School of Economics,
UK. Law degree from the University of Oslo

EXPERIENCE

Ms. Ryssdal has served as Executive Vice President & General
Counsel since July 2021. She previously held the position of
EVP HR & General Counsel (2020-2021) and EVP General
Counsel (2016-2020). Before joining Yara, Ms. Ryssdal held
the position of Vice President Legal at Statoil (2012-2016).
Prior to this, Ryssdal was Senior Vice President and Chief Legal
Officer of Renewable Energy Corporation ASA 2008-2012,
Senior Advisor Commercial & Legal Affairs at Norsk Hydro

/ Statoil Hydro 2006-2008, Legal Counsel at Norsk Hydro
1998-2006, and Attorney at the Attorney General's office
1987-1998. Sustainability is an integrated part of her leader-
ship agenda as responsible for Ethics & Compliance in the Group
Executive Board. Ryssdal is also a member of the Executive
Board of the Central Bank of Norway, supervising amongst other
matters, responsible investments of the Norwegian Oil Fund.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 6
SHARES OWNED AT YEAR-END 2023 16,495
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FROM THE BOARDROOM

Board of Directors

Read more about
our Board of
Directors by clicking
on their pictures or
names. You can also
continue reading on
the following pages.

Trond Berger > Jannicke Hilland > Eva S. Aspvik > Therese Log Bergjord -> Rune Bratteberg >
(Chair) (Vice Chair)

Tove Feld > Ragnhild F. Hgimyr > Tina Lawton > Geir O. Sundbg > Harald Thorstein > John Thuestad >
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& Back to the overview

Trond Berger (1957)

Jannicke Hilland (1967)

POSITION ELECTED BY/YEAR
Chair of the Board Shareholders, 2018
Chair of the HR Committee

Chair of the Audit and

Sustainability Committee until 12 June 2023

POSITION
CEOQ in Blommenholm Industrier since 2020

EDUCATION

Master's degree in economics from the Bl Norwegian School
of Management. State-Authorized Public Accountant
Graduate of the Norwegian Armed Forces’ Officer Candidate
School

EXPERIENCE

Mr. Berger is CEO of Blommenholm Industrier. Previously, he
was Investment Director at Blommenholm Industrier (2019-
2020). From 1999 to 2019, Mr. Berger served as Executive
Vice President of Schibsted ASA, including as CFO with
responsibility for sustainability. Previous positions also include
Investment Director with Stormbull (1998), Executive Vice

President (CFO) of Nycomed ASA, and Executive Vice President,

Strategy and Business Development at Nycomed Amersham
(1997-98), and Partner at Arthur Andersen (1981-92).

OTHER ASSIGNMENTS

Mr. Berger is also Chair of the Board of Bertil O Steen Holding,
Arctic Asset Management, and Polaris Media, as well as
member of the board of Sayonara.

BOARD MEETINGS ATTENDANCE 11

HR COMMITTEE ATTENDANCE 7

AUDIT & SUSTAINABILITY COMMITTEE ATTENDANCE 3
SHARES OWNED AT YEAR-END 2023 3,000

POSITION ELECTED BY/YEAR
Vice Chair of the Board Shareholders, 2022
Member of the Audit and
Sustainability Committee

POSITION
EVP of Telenor Infrastructure at Telenor since 2022

EDUCATION

Ph.D. in physics from the University of Bergen.

Study in strategic leadership at the Norwegian Business School
(NHH). Bachelor of Science (Hons) in electrical and electronic
engineering from UMIST, UK

EXPERIENCE

Ms. Hilland was the CEO of Eviny from 2015 to 2022.

She has previously held various management positions in
Equinor (2008-2015), including in the Corporate Executive
team as Head of Corporate Safety, Security and Emergency
Preparedness. From 1998 to 2008, Ms. Hilland held posi-
tions within Norsk Hydro's oil and gas division, including

as Offshore Installation Manager at Troll. She has served
3as a board member in several companies, including Nysng
Klimainvesteringer and Bonheur ASA.

OTHER ASSIGNMENTS
Ms. Hilland is a board member of NHO (The Norwegian
Confederation of Business and Industry)

BOARD MEETINGS ATTENDANCE 10
AUDIT & SUSTAINABILITY COMMITTEE ATTENDANCE 8
SHARES OWNED AT YEAR-END 2023 0
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& Back to the overview

Eva Safrine Aspvik (1972)

Therese Log Bergjord (1965)

Rune Bratteberg (1960)

POSITION ELECTED BY/YEAR
Member of the Board Employees, 2022

POSITION
Union representative at Yara Glomfjord

EDUCATION
Skilled chemical process operator

EXPERIENCE

Ms. Aspvik has been a Yara employee since 2006. She has
been actively engaged in union matters in the Glomfjord plant
since 2015.

OTHER ASSIGNMENTS

Ms. Aspvik has been the leader of the Haugvik
Industriarbeiderforening (Industrial workers association) since
2018.

BOARD MEETINGS ATTENDANCE 11
SHARES OWNED AT YEAR-END 2023 1,066

POSITION ELECTED BY/YEAR
Member of the Board Shareholders, 2023

POSITION
COQ in Nutreco and CEQO of Skretting

EDUCATION
Finance and marketing studies at the University of Stavanger
and Bl Norwegian Business School.

EXPERIENCE

Ms. Bergjord has had extensive management roles in interna-
tional companies within oil & gas, food service, and aquaculture.
She is currently CEO of Skretting, a global producer and supplier
of feed for the aquaculture industry, and a Management Board
member of Nutreco. She is also a board member of SeaBOS
(Seafood Business for Ocean Stewardship initiative) and Nordic
Aqua. Ms. Bergjord has broad experience as a board member of
several listed and private companies over the years.

BOARD MEETINGS ATTENDANCE 4
SHARES OWNED AT YEAR-END 2023 0

POSITION ELECTED BY/YEAR
Member of the Board Employees, 2012
Member of the Audit and

Sustainability Committee

POSITION
Head of Product Stewardship and Compliance since 2019

EDUCATION
Degree in information technology and a degree in Nordic lan-
guages and history from the University of Bergen

EXPERIENCE

Mr. Bratteberg has been a Yara (Hydro) employee since 1986.
He held various IT and HESQ leadership positions within Hydro
and Yara, including CIO from 2001 to 2009. Mr. Bratteberg
was a member of the Chemical Industry Advisory Board to SAP
AG from 2004 to 2009, and Chairman of the Board at the
Scandinavian School of Brussels from 2009 to 2011.

BOARD MEETINGS ATTENDANCE 11
AUDIT & SUSTAINABILITY COMMITTEE ATTENDANCE 8
SHARES OWNED AT YEAR-END 2023 578
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& Back to the overview

Tove Feld (1964)

Ragnhild Flesland Hgimyr (1987)

Tina Lawton (1967)

POSITION ELECTED BY/YEAR
Member of the Board Shareholders, 2022
Member of the
HR Committee

POSITION
Self-employed, Visionary Growth since 2020

EDUCATION

Master of Science in soil mechanics from University of
Florida, USA.

Ph.D. in engineering from Aalborg University, Denmark.
Executive MBA from IMD, Switzerland.

EXPERIENCE

Ms. Feld has international senior management (c-suite) and
leadership experience from @rsted (2010-2015; 2018-2019),
Siemens Gamesa (2015-2018), and DNV Global Wind/Cleaner
Energy (2004-2009). From 1991 to 2003, she worked as a
consultant in Rambgll.

OTHER ASSIGNMENTS

Ms. Feld is the Chair of the Board at Cloudberry Clean Energy
ASA, and a board member of Venterra Group PLC, NEXEL,
Force Technology and TRIG (The Renewables Infrastructure
Group).

BOARD MEETINGS ATTENDANCE 11
HR COMMITTEE ATTENDANCE 5
SHARES OWNED AT YEAR-END 2023 500

POSITION ELECTED BY/YEAR
Member of the Board Employees, 2020

POSITION
HESQ Manager at Yara Porsgrunn since 2023

EDUCATION
Master of Science from the University South-Eastern Norway

EXPERIENCE

Ms. Hagimyr has been a Yara employee since 2015. Previously,
Ms. Haimyr held the position of Production Manager CN area
(2019-2023) and Process Engineer NPK/CN area in Porsgrunn
(2015-2019). She has served as member of the Telemark
University College Board (2010-2012), and as Chairman of the
Board of the Student Welfare Organization in Telemark (2012-
2014).

BOARD MEETINGS ATTENDANCE 11
SHARES OWNED AT YEAR-END 2023 486

POSITION ELECTED BY/YEAR
Member of the Board Shareholders, 2023

POSITION
Operating Director in Paine Schwartz Partners

EDUCATION
Bachelor of Arts and Master of Arts in pure and applied biology
from the University of Oxford

EXPERIENCE

Ms. Lawton has broad international management experience
in the agricultural industry having worked for Syngenta and its
legacy companies, including AstraZeneca, in North America,
Europe, and Asia from 1989 to 2019. In Asia, Ms. Lawton
was the Regional President from 2013 where she success-
fully grew the business and employee engagement despite
challenging market conditions. She was awarded the WBCSD
Leading Women Award in 2018, in recognition of the inclusive
partnerships she had built across the agricultural value chain to
deliver on the region’s sustainability agenda and for empowering
women and girls in agriculture.

OTHER ASSIGNMENTS

Ms. Lawton also sits on the boards of AgroFresh, a Portfolio
Company of Paine Schwartz Partners and Unifrutti, a Portfolio
Company of ADQ.

BOARD MEETINGS ATTENDANCE 5
SHARES OWNED AT YEAR-END 2023 0
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& Back to the overview

Geir O. Sundbg (1963)

Harald Thorstein (1979)

John Thuestad (1960)

POSITION ELECTED BY/YEAR
Member of the Board Employees, 2010
Member of the

HR Committee

POSITION

Corporate employee representative of Yara International
ASA, Chairperson of European Works Council (EWC) of Yara
International ASA

EDUCATION
Skilled chemical process operator

EXPERIENCE

Mr. Sundbg has been a Yara (Hydro) employee since 1987. He
has worked extensively as a skilled chemical process operator
(1987-2004). He has been actively engaged in trade union
matters since 1989 and has, since 2004, been a full-time
employee representative at Yara. Mr. Sundbg previously held
various roles at both Heragya Arbeiderforening (1993-2019)
and Industri Energi Audit Committee (2010-2019). He also
served as a board member of Bjgrkeya Utvikling AS (2009-
2019).

BOARD MEETINGS ATTENDANCE 8
HR COMMITTEE ATTENDANCE 6
SHARES OWNED AT YEAR-END 2023 550

POSITION ELECTED BY/YEAR
Member of the Board Shareholders, 2023
Chair of the Audit and

Sustainability Committee

from 12 June 2023

POSITION
Partner at Arkwright London since 2020

EDUCATION
Master of Science in industrial economics and technology
management from NTNU

EXPERIENCE
Mr. Thorstein has extensive experience as an advisor, board

member, and manager in finance and investment companies.

He previously worked at Seatankers, DNB Markets, and
Arkwright Norway.

OTHER ASSIGNMENTS
Thorstein holds board positions in DOF ASA, B2Impact ASA,
Odfjell Drilling Ltd, and Jacktel AS.

BOARD MEETINGS ATTENDANCE 5
AUDIT & SUSTAINABILITY COMMITTEE ATTENDANCE 5
SHARES OWNED AT YEAR-END 2023 0

POSITION ELECTED BY/YEAR
Member of the Board Shareholders, 2014

POSITION
Executive Vice President Bauxite & Alumina at Norsk Hydro
ASA since 2018

EDUCATION
Master's degree in metallurgy from NTNU
MBA from Carnegie Mellon University, USA

EXPERIENCE

Prior to his current position, Mr. Thuestad led Hydro Extruded
Solutions, Europe (2017-2018). His previous experiences at
Hydro/Sapa include EVP Sapa Extrusions Europe (2013-2017)
and leading the Sapa Profiles with production plants in Europe,
North America, and China (2012-2013). Other previous posi-
tions include EVP Group President Primary Metals at Alcoa
Global Primary Products (2007-2012), CEO of Elkem AS
(2005-2007), and Elkem Aluminium AS (2000-2007). Prior
to that, Mr. Thuestad was Managing Director of Norzink AS
and Fundo AS. He has served as board member/Chairman of
Tyssefaldene AS (1997-2000), board member of Borregaard
AS (2005-2007), Statkraft/Groener AS (2000-2003), and as
Officer of Alcoa Inc (2010-2011).

OTHER ASSIGNMENTS
Member of the Executive Committee of International
Aluminium Institute (IAl)

BOARD MEETINGS ATTENDANCE 11
SHARES OWNED AT YEAR-END 2023 1,200
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Enterprise Risk Management

Yara is committed to proactive and effective risk management to mitigate adverse effects on
our operations and to identify and explore business opportunities. Proactive risk management

contributes to achieving our long-term strategic targets and short-term goals.

Yara’s global risk management process

aims to identify, assess, and manage risk
factors that could affect the performance
of any parts of the company’s operation.

Risk responsibilities

Yara’s Board of Directors is responsible
for defining risk appetite for all main
risk categories relevant to the company.
The Board oversees the risk management
process and carries out annual reviews of
the company’s most important risk cate-
gories and internal control arrangements.

Yara’s Group Executive Board is respon-
sible for reviewing and operationalizing
the defined risk appetite by maintaining
an enterprise-wide system for risk man-
agement. The Group Executive Board
actively monitors the development of top
risks and initiates actions accordingly.
Risk assessments performed by the
regional units and global expert organiza-
tions are reviewed periodically in business
review meetings.

Risk management is an integral part of all
our business activities. The regions and
global expert organizations are the risk
owners and regularly perform risk assess-
ments based on established procedures

to identify, assess, and manage the risks
that affect their business and analyze how
these risks influence performance.

The Enterprise Risk Management
function is the facilitator of Yara’s risk
management system and the operational
risk management activities and shall
assist management in maintaining an
appropriate risk management framework
including policies, procedures, and tools,
as well as maintaining an aggregated
view of key risk exposures. The function
reports to the Chief Financial Officer.

Framework and procedures

Yara has implemented a framework with
clear policies and procedures to facilitate

risk management across the organization.
This creates a stable environment within

which we can deliver on our strategic and
operational objectives, and systematically
identify and capture business opportuni-
ties.

Our framework is guided by the
Committee of Sponsoring Organizations
of the Treadway Commission (COSO)
ERM framework and the ISO 31000 risk
management standard as the best practice
benchmarks for assessing the soundness,
efficiency, and effectiveness of our risk
management process.

The materiality of each risk factor is
determined by assessing the likelihood
and potential consequences. In this
appraisal, a combination of qualitative
and quantitative risk assessment tech-
niques is deployed. Risks are evaluated to
determine whether the risk level is accept-
able or unacceptable and to prioritize
those that have the greatest potential to
impact our performance.

We implement mitigating strategies and
pursue business opportunities to ensure
that each risk is optimally managed. Risk
mitigation plans are based on evalua-
tions of the cost of control and potential
impacts relative to the benefits of reduc-
ing the risk.

Once primary risks are managed, we con-
tinually monitor residual risks to ensure
that they remain at an acceptable level
and that events are properly addressed
and managed. The risk profile is reviewed
and updated at least annually, with more
frequent updates if new opportunities

or risks are identified. The risk mitiga-
tion plan is reviewed and updated on

a quarterly basis to reflect the current
status of risks and action plans and is
communicated to the Group Executive
Board during quarterly business review
meetings.
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Risk appetite

Risk appetite is broadly defined as the level of risk an entity deems acceptable in the pursuit of overall goals. Yara's Board of Directors is responsible
for defining Yara's risk appetite. The Board of Directors and Group Executive Board have jointly evaluated and defined risk appetite across key
operational and strategic dimensions, arriving at a set of practical guidance statements on key risks.

These risk appetite statements set boundaries for strategic initiatives, guide resource allocation, and aid decision-making within the company.
Risk appetite is an integral part of policies and procedures, annual business planning, periodic performance reviews, and capital value processes.
Furthermore, risk appetite conveys the way we approach and evaluate risk to our investors, customers, and society at large.

Risk appetite areas Risk appetite level

Exposure to global nitrogen price dynamics
We optimize our business model by seeking exposure to fertilizer market prices for own-produced products.

Exposure to natural gas price markets

Securing access to, and stable supply of, favorably priced natural gas is imperative to our operations and competitiveness. In regions with efficient gas markets, we will
seek exposure to spot market prices unless exceptional market circumstances clearly give reason for deviation. In regions without efficient gas markets, Yara seeks to
enter into longer term contracts if favorable gas prices are obtainable.

JV ownership structure exposure — new entries

Yara has a moderate risk appetite for entering into new JVs. To reduce risks, Yara has a preference for having, at minimum, an equal representation with JV partners in the
Board and will only engage in JVs provided that agreements are commercially attractive, secure acceptable governance standards, policies, and procedures, and financial
control for Yara. Yara will only enter into JVs where we are confident that we can bring ethical compliance and HESQ standards to an acceptable level.

Culture, people, and leadership exposure

Yara has a low appetite for risk exposures impacting our culture, people, and leadership which are crucial enablers for execution of the corporate transformation strategy,
and at the same time running current core operations ethically and compliantly. Yara has an ambitious people strategy supporting the shift towards a more entrepreneur-
ial culture, continuous improvement, and a growth mindset.

Exposure to new business areas outside current core operation
Yara invests funds in new business areas to mitigate risk in core business and develop new revenue streams. Yara is willing to be exposed to uncertainty around future
revenue generation, but the resources employed are reviewed on an annual basis.

Long term credit rating down grade exposure

We believe a solid financial base is the foundation for the pursuit of sound growth opportunities and have a low risk appetite for financial exposure not derived from the
underlying business. We have a low risk appetite for a credit rating downgrade to below investment grade BBB/Baa2. We accept the underlying USD exposure embedded
in the Yara business model but keep a major part of the company’s debt in USD as a partial hedge.

Tax exposure
Within the framework of tax laws and regulations we optimize our tax cost in the same way as other costs. Yara does not pursue tax solutions without the existence of
commercial purpose and is committed to a transparent management of tax.
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Risk appetite areas

Information and cyber security exposure

Yara has a low appetite for risk exposure to cyber incidents in the office- and production environment. Measures have been established to reduce both cyber exposure to
safety and reliability issues in our production sites, and to reduce the risk of leakage of confidential data, legal and regulatory compliance violations, insider threat from
dismissed employees or contractors, and the loss or malicious modification of business-critical data.

Production reliability exposure — Priority plants
Yara has a low risk appetite for unplanned production downtime for the priority plants and aims to produce optimally at all times, balancing investments to improve
reliability, process safety, and plant profitability.

Production reliability exposure — Plants
Yara has a moderate risk appetite for unplanned production downtime for other plants. Resource allocation reflects risk exposure, profitability, operational performance,
assets life cycle, and value generating potential, and ensures compliance to internal and external HESQ requirements.

Raw material sourcing exposure
Securing the supply of key raw materials for our fertilizer production, blending, and distribution is crucial for our production plants. The demand for raw materials is
covered by our own production as well as sourcing from third parties. Yara has low risk appetite and seeks opportunities to diversify external supply options.

Human rights, corruption and competition law exposure
We are committed to upholding high standards for human rights, ethical and lawful business conduct across the organization in relation to business partners, investors,
regulatory authorities, and society at large. We have zero tolerance for bribery, corruption, and violation of competition law.

Sanctions exposure

Yara operates a highly global and diverse business and is therefore unable to achieve zero exposure to sanctions-related risks. However, Yara shall never knowingly
breach applicable sanctions. Furthermore, where a potential sanctions risk is identified, Yara shall not proceed with the activity, unless Yara considers that the likelihood
of breaching applicable sanctions is low.

Environmental exposure from operations or products
Yara strives to be best in class compared to industry peers and committed to explore and apply the highest relevant environmental and sustainability standards for
operations and products.

Health and safety exposure

Securing safe and healthy working conditions is our highest priority. We aim to minimize the exposure to conditions that could negatively affect health and safety.
Furthermore, we aim to minimize the probability and consequences of process safety and product safety accidents negatively affecting people, environment, assets, and
the reputation of Yara.

Security exposure

Securing people and assets in the organization is our highest priority. Yara proactively and systematically identifies relevant security threats and understands risks at all
levels of the organization. Yara systematically builds and maintains security barriers to reduce vulnerabilities and increase resilience. Furthermore, Yara responds to the
threats with effective measures to minimize the security risk exposure impacting physical and personnel security.

Product portfolio exposure to regulatory changes
Yara has a low appetite for exposure to incompliance to regulatory requirements impacting the product portfolio in our value chain, and proactively seeks to reduce expo-
sure to operational, commercial, and financial consequences. Yara is proactively liaising with regulatory bodies to adapt and adhere to stricter regulations.

Risk appetite level
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Risk factors and risk responses
- People, Planet, and Profit

People risks

The success of Yara's business and transformation is dependent upon our people. Our people processes, practices, and frameworks are built on
the foundation of our four values: Ambition, Curiosity, Collaboration, and Accountability. We put substantial resources and efforts info minimizing
potential risks while simultaneously investing in the development of our culture, leadership, and our organization. Risk management processes are
embedded in key business processes to detect potential internal and external risk exposures, and to understand causes of such, in order to initiate

effective risk mitigating responses.

Risk factors

Human capital

Yara's ability to compete effectively and meet market demands depends heavily on the
competence, engagement, enablement, and performance of its employees. Furthermore,
the company's strategy entails a shift towards an expanded business model that requires
a transformation in how we run the business. The ambitious strategy requires a step-up
on entrepreneurship and change management competencies and skills. The success of
transforming the company at the same time as running the existing core business is also
dependent on a successful implementation of the diversity, equity, and inclusion (DEI)
agenda.

Health and safety

Yara's production sites are large industrial plants, and many of Yara's raw materials,
intermediates, and products are classified as substances dangerous and hazardous to the
health. Yara operates several material-handling units and blending units.

Most of our installations are aging, and not all are meeting current health and safety
standards by design but partly through modifications. Our working environment exposes
employees and contractors to potential occupational health and safety risks, but also
process safety risks, which in severe cases could potentially impact neighboring communi-
ties and the environment.

Risk responses

Yara's people strategy is established to support transformation of the global organization
at the same time as we run current core business operations with sustainable perfor-
mance. Implementation of the strategy is ongoing and necessary resources required for the
implementation are allocated through our business plan process and status is monitored
as an integrated part of regular performance review processes. Yara regularly deploys
global employee surveys to focus management initiatives on employee engagement and
enablement, and the DEI agenda. An increased focus on leadership development and
provision and access to learning opportunities for all employees has been prioritized. Yara
is committed to promoting equal opportunities and to fighting discrimination. DEI is fully
integrated in Yara's business strategy and key business processes.

Risk exposures are closely monitored and followed up across Yara. The company has strict
requirements for the reporting of incidents, accidents, and injuries, and works continuously
to improve safety culture by systematically enforcing strict operating procedures and
developing leadership, employee, and contractor competence. Yara's ambition is zero
harm, and the company continues to set challenging KPI targets for occupational and
process safety. Our Safe by Choice is the umbrella for all HSE activities with the aim of
reducing exposure to incidents, to developing strong HSE leadership, to ensuring safe and
healthy workplaces, to driving operational discipline, and to training and encouraging staff
to always act and react in accordance with our safety standards. Yara has a strong Process
Safety program in place to ensure local and central competencies and proper processes.
The units HSSEQ performance is regularly audited, and Yara has a global ISO certificate.

Material topics

S1 Employment

S1 Equal treatment and
opportunities for all

S1 Training and skills
development

S1 Health and safety
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Risk factors

Security

Yara's global activity may be exposed to threats from criminals, activists, local population,
competitors, terrorists, and States which could harm our operations, supply chain, and
offices, and pose security risks to our personnel, the environment we work in, our assets,
and our reputation. The physical security risk exposure has been negatively impacted

by the economic slowdown and political and social unrest/wars, which have increased

the likelihood of theft, robbery, and violence impacting the security of our operations,
employees, and executives. Furthermore, the instability caused by developments in the

geo-political situation and inflation, combined with the effects of changes in the climate, is

increasing the risk of activist rallies and threaten Yara's operations and reputation.

Yara is exposed to personnel security risks such as the threat from hostile actors that may
exploit Yara staff and employees in order to gain unlawful access to valuables and infor-
mation. The exposure is driven by several factors such as economic slowdown, increased
industrial digitalization, and global strategic positioning of major powers.

Employee misconduct

Failure to comply with the Yara Code of Conduct and international standards will have a
damaging effect on our brand and reputation. It can also negatively affect our relationship
with current and future business partners, resulting in both legal sanctions and financial
loss. In positive terms, demonstrating a commitment to ethical business conduct and
social responsibility can create competitive advantage and value for business partners,
employees, and society at large.

Human rights

Yara is exposed to human rights risks through its presence in high-risk countries through-
out the value chain, from sourcing and production to markets. Yara's operation may have
a negative impact on individual rightsholders’ human rights, such as employees, workers
in our value chain, or affected community members. The risk of exposure to human

rights violations is driven by a complex landscape with stringent regulatory requirements
globally, regionally, and on a country level. Possible negative impact from our operations
may affect Yara's reputation as a responsible business and our relationships with business
partners. Negative impacts in the upstream or downstream value chain may also lead to
disrupted supplies or access to raw materials.

Risk responses

We continuously monitor security risk exposures globally and assess and manage regional
and local threats to our personnel and sites. The HESQ Security function is responsible for
developing and maintaining corporate guidelines on security, for the methods for assessing
security risks, and for initiating appropriate mitigation actions in response to potential
threats. The company has ongoing training programs to increase awareness of current
security protocols.

Risk exposures are mitigated through security measures as an embedded part of the
recruitment process, through training processes increasing employee security awareness,
and through the continuous monitoring of risk exposure development.

Yara has high standards for ethical and compliant business conduct and reporting. Our
Compliance Program has been developed in accordance with internationally recognized
and endorsed standards in key areas, such as anti-corruption and human rights. We have
implemented a wide range of measures to build and uphold an organizational culture
where ethical behavior and decision making are integral to the way we act, operate, and do
business. The Ethics and Compliance Department monitors risk exposure and, in coop-
eration with the business units, implements internal controls, processes and awareness
raising based on root cause analysis of internal investigations, compliance risk assess-
ments and employee surveys. Measures to maintain a low risk exposure are continuously
being developed, implemented, and evaluated.

Yara's human rights policy is set out in the Code of Conduct and is integrated in the
Compliance Program and key business processes. Yara follows the United Nations Guiding
Principles on Business and Human Rights, and we aim to continuously improve our work
in this area. Geopolitical risk assessments, including specific human rights considerations,
allow us to proactively monitor exposure to human rights risks wherever we operate. It also
guides us in prioritizing locations for human rights impact assessments to safeguard the
human rights of all affected rightsholders. Measures to maintain a low-risk exposure are
continuously being developed, implemented, and evaluated.

Material topics

S1 Health and safety

G]1 Corporate culture
and anti-corruption

S1 Other work-related rights

S2 Workers in the value
chain

S3 Local social impacts

S3 Rights of indigenous
peoples
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We commit to excellence in our HESQ performance, which is imperative to protect our employees and contractors, and uphold reliability and
performance. We have adopted a systematic approach to monitoring and reviewing the quality and handling of all our products, ensuring that proper
care is taken throughout the entire value chain.
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Risk factors

Climate

Climate change poses both up- and downside risks for the company, exposing our markets,
assets, operations, and the supply chain. Climate change leads to societal processes which
may pose transition risks such as market preferences, legislation, and technology. The
transition to a climate-neutral society is both an urgent challenge and an opportunity, with
a potential downside market risk and risk for stranded assets. The heterogeneity of climate
regulations may distort competition. The US Inflation Reduction Act (IRA) makes a strong
investment case for low-emission ammonia, not least through tax incentives. Meanwhile
in the EU, the climate transition is more linked to levying an increasing carbon price on
emissions, with the Carbon Border Adjustment Mechanism (CBAM) intended to ensure a
level playing field. While a technology-neutral approach represents the fastest and most
cost-effective decarbonization of industry, such an approach is unlikely to be followed by
governments, posing technological and financial risk. Furthermore, as GHG emissions are
reduced in industry and transport, the regulatory focus on agricultural GHG emissions will
increase, including on the in-field GHG emissions resulting from fertilizer application.

Natural disasters and extreme weather

Yara's global value chain from sourcing to markets, including production, logistics oper-
ations, and warehouses could be directly or indirectly negatively affected by extreme
weather conditions and natural disasters.

Risk responses

Yara's investments are evaluated in the context of climate risk scenarios, including
extreme weather risk. Yara is well positioned to respond to transition risks, i.e., through
promoting low-carbon solutions, life-cycle perspectives, and resource-efficient solutions
through stakeholder dialogues. Climate is one of the key focus areas of Yara's busi-

ness development and strategy processes, where we aim to provide knowledge-based
solutions. Efforts include reducing carbon footprints in agriculture, reducing GHG emis-
sions in our production system by implementing energy efficiency and N,O abatement
projects, sourcing renewable electricity, and enabling the hydrogen economy by way of
low-emission ammonia projects, and digital solutions, which are well-suited to support
EU ambitions for reduced emissions. Yara has taken a transparent position on the EU Fit
for 55 package, voicing concern that the Carbon Border Mechanism (CBAM) could fail

to support export-oriented industry. Yara also advocates for the possible introduction of
more instruments, which should provide certainty for low-carbon investments, keep all
decarbonization routes, including carbon capture and sequestration, open, incentivize the
use of recycled, renewable, and low-carbon farming inputs, and avoid market distortions.
There is low visibility to the potential speed and scale of low-emission US ammonia
capacity, ramp-up of new demand for ammonia as an energy carrier, and EU responses
to the IRA. Yara is analyzing how to be positioned while closely monitoring the supply/
demand balance and government actions. Reference is also made to the climate scenario
description on page 132.

We have, to a certain extent, implemented specific precautionary measures for operations
located in areas more likely to be affected by extreme weather conditions and natural
disasters. Significant efforts are also put into risk assessments, business continuity plan-
ning, emergency preparedness, crisis management training, and scenario planning, to
minimize potential threats to security, health, and safety of our operational assets. Global
warming is changing the climate, and Yara is undertaking a more detailed assessment of
the expected changes in physical climate risk exposure for all key assets. Reference is also
made to the climate scenario description on page 132.

Material topics

E1 Climate change

E1 Climate change
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Risk factors Risk responses

Regulatory framework for production, handling, and application of our products Yara continuously discusses and participates in relevant arenas to understand and influ-

There is an increasing trend of stricter governmental regulation impacting the whole value  ence existing and new regulations affecting our business. The risk is primarily mitigated by

chain, hereunder production, distribution, storage, and application of fertilizer, related to contact with governmental bodies to ensure that balanced information is available to reach

both the environmental aspects and the safety of handling and applying fertilizer. These optimal solutions. Yara continuously discusses the future CO, emissions structure for the

regulations could have a substantial impact on Yara's earnings, in addition to Yara's license fertilizer industry with the EU, arguing that the European ammonia industry is the most

to operate. efficient globally, which needs to be reflected when policies are developed. In the context
of policies fostering the development of renewable and low-carbon hydrogen, Yara argues
for a specific focus on ammonia production, trade, and novel application, because of the
decarbonization potential for various sectors and because it can reduce energy and ferti-
lizer import dependencies. Yara has established comprehensive management systems,
policies, and processes for the timely identification of forthcoming requirements, to assess
their impacts, and to implement feasible solutions, managing the environmental impacts
of our operations and products while also reducing the risk exposure. A key focus for Yara
is to allocate resources to develop new technologies and business models to meet regula-
tory requirements and expected environmental and climate requirements.

Yara's ambition is Zero Harm to the environment. Yara assesses and monitors nature
impacts and risks systematically, taking into account the value chain, local state of nature,
and company's dependency on the ecosystems. Guided by Yara's mission to protect the
planet, nature impacts and risks are integrated into Yara's global steering system and deci-
sion-making processes. Yara applies global certified environmental, Product Stewardship
and chemicals management system covering all operations. Environmental performance
is continuously monitored, potential and actual incidents and non-conformities are investi-
gated, and preventive and corrective actions initiated where necessary.

Nature impacts and dependencies

Yara's operations as well as its upstream and downstream value chain are potentially
exposed to multiple nature and ecosystem related risks. Yara impacts and depends on
nature in different ways, from availability and quality of water, land, and soil to industrial
and agricultural impacts to air, water, and soil and land use via consumption and poten-
tial pollution. It is crucial to be aware of the drivers that change nature, biodiversity, and
ecosystems, also in order to manage and determine actions where nature change could
impact negatively on Yara's performance and operations.

Material topics

E1 Climate change
E2 Pollution

E3 Water and marine
resources

E4 Biodiversity
and ecosystems

S4 Personal safety of
consumers and end-users

G]1 Political engagement

E4 Biodiversity
and ecosystems
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Profit risks

Yara's business is closely interlinked with the major global challenges of resource scarcity, food insecurity, and global warming. The execution of our
strategy for sustainable, profitable growth depends on our ability to manage strategically important risks and opportunities relevant to our industry.
Yara is also exposed to various financial risks due to our global operations. Yara has implemented, and is constantly developing, comprehensive
policies, procedures, and tools to manage these risks. In some cases, Yara may utilize derivative instruments, such as forward contracts, options,

and swaps, to reduce financial risk exposures.

Risk factors

Market dynamics - nitrogen commodity fertilizer prices

A large part of our business consists of sales of fertilizer products used in agriculture.
While a growing world population, economic growth, and changing dietary patterns are
driving overall demand for food and fertilizer, fluctuations in agricultural prices along with
changes in global and regional fertilizer production capacity could significantly impact our
profitability.

Market dynamics — natural gas prices

Due to natural gas being a key raw material in the production of nitrogen-based chemicals
and fertilizer products, the pricing and availability of natural gas across regions is a strate-
gic factor for Yara. Securing access to and stable supplies of favorably priced natural gas
is fundamental to our operations and competitiveness. The price on natural gas may be
impacted by sudden changes in the supply and demand balance. Sudden changes could
be caused by e.g. changes in geopolitical landscape, polarization and protectionism, and
changes in weather and climate patterns.

Risk responses Material topics

Yara's business model, with @ mix of own-produced products and third-party products S4 Impacts of
marketed by our global commercial organization, offers flexibility to adjust to supply and products and services
demand fluctuations. We increasingly focus on expanding sales of differentiated products for end-users

where pricing and demand is less volatile. Yara invests in developing farmer centric solutions
that integrate knowledge, digital tools, and services with our product portfolio to further
differentiate our offerings to the farmer. Yara also conducts global optimization with risk
reduction in mind, e.g., prioritizing a global presence, counter-seasonality, and market flex-
ibility in addition to short-term profitability. Third-party products exposure limits have been
established and are closely monitored for the most third-party products-intensive countries.

Yara's risk exposure towards energy sourcing is minimized through global purchasing E1 Climate change
activities, based on our energy strategy. Executing this strategy, we are continuously
monitoring options for additional and alternative sources of favorably priced natural gas in
existing and new areas of production. All our European gas contracts are hub-based, and
we are well positioned to cover the risk of spot exposure. In some of our plants we have
the operational flexibility to reduce gas purchases and import ammonia for fertilizer pro-
duction if gas prices peak, and we benefit from a natural hedge in the correlation between
nitrogen fertilizer prices and global energy prices.

E5 Resource use and
circular economy
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Risk factors

Raw materials availability

The sourcing of raw materials for production, blending, and distribution is inherently one
of the largest operational risks Yara faces, and Yara is dependent on several raw mate-
rials where there are few or limited alternatives. Yara plants rely on several critical raw
materials such as phosphate rock (apatite), energy, chemicals, ammonia, and potash from
third-party suppliers where there are various challenges to ensure sufficient supply secu-
rity. Terminations, material change, political/sanction risk, or failure of delivery in these
arrangements can have a negative impact on Yara's operations.

Inventory and orderbook exposure

The management of inventory and orderbook positions is a core part of Yara's commercial
operations. Changes in feedstock and commaodity prices may result in exposure losses
associated with the respective product positions Yara has at any given time. Building
unsold inventory produced at high costs may be a concern if there is a risk of falling selling
prices, while having built an orderbook (without associated inventories) may be a concern if
production costs are on the rise.

Investments and integration

Yara has an ambition to grow profitably, through broadening our core business model and
enabling the hydrogen economy, while driving sustainable performance. The profitability
of future strategic initiatives relies on long-term price assumptions and future operational
and financial performance. Investments in new business areas and the integration of new
companies poses a risk of not being able to capture operational and financial benefits and
synergies.

Geo-political exposure

Coming out of the Covid pandemic we are experiencing an extraordinary convergence of
events that have deepened geo-political trends, creating a volatile, uncertain, complex
and ambiguous world. Conflicts with global reach, soaring costs of living and operating,
widespread political and social unrest, extreme weather and technological quantum leaps
challenge the way we operate, impacting our value and supply chains. From a world order
promoting cooperation, globalization, and collective efforts, we are heading into a world
of fragmentation, protectionism, and regressive globalization, where liberal democratic
values are losing ground to authoritarianism.

Underlying trends like demographic shifts, climate change and emerging disruptive
technologies further drive international cooperation towards an era of disruptive strategic
competition and power politics, with the Sino-American power rift as the most dominant
factor.

As a global company with a courageous vision and far-reaching mission, Yara is increas-
ingly exposed to geopolitics.

Risk responses Material topics
Yara benefits from scale advantages in the sourcing of several of the key raw materials E5 Resource use and
needed for production, blending, and distribution, and keeps close and long-term rela- circular economy

tionships with a wide network of suppliers. Furthermore, Yara continuously assesses and
monitors sourcing risks to initiate mitigating actions and reduce the risk of supply disruptions
secure longer-term supply security. Evaluation and development of supply alternatives and
back-up solutions (incl. increased internal operational flexibility) are other enablers to ensure
business continuity.

Yara has established processes for monitoring relevant markets to identify market trends. E5 Resource use and
Commercial strategies are continuously adjusted to adapt to market circumstances. circular economy
Furthermore, there is a tight follow-up of orderbook and inventories to manage potential

negative exposures.

Yara has a well-defined Capital Value Process that ensures projects are properly evaluated, EI Climate change
verified, and matured at specific decision gates. A comprehensive annual strategy update

process secures a regular review of ongoing initiatives and potential gaps in delivering

on our long-term strategy. This includes updates of key information such as energy and

global pricing, as well as strategic assessments of specific opportunities or concerns.

Large capital projects and the integration of new businesses are managed and monitored

based on accumulated learnings from several similar projects completed in the past. Yara

maintains a strong focus on capital discipline, with growth investments focusing on key

strategic priorities.

Yara has established an effective cross-functional network of key expert functions globally  E1 Climate change
for identifying, assessing, monitoring, and reporting geopolitical risk exposure. A summary
of assessed geopolitical exposure is published internally in the annual Global Outlook.

In addition to strengthening both internal intelligence and response capabilities, Yara is
using external providers of security and geopolitical assessments. This provides additional
confidence in assessments that are inherently complex with far-reaching consequences.

GI Political engagement

Threat intelligence and geopolitical assessments are systematically and regularly/
habitually forwarded to the central decision-making bodies in Yara, for their contextual
understanding and risk awareness in operational, strategic, and long-term investment
decisions.

Furthermore, the Integrity Due Diligence (IDD) process in Yara ensures a baseline screen-
ing of all business partners. Based on risk assessments, certain business partners are
selected for additional due diligence. Business partners and transactions are continuously
monitored through screening against sanctions and compliance databases.
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Risk factors

Sanctions

Yara has to comply with all applicable sanctions’ regulations in force from time to time in
Norway and its various countries of operation. Breaching sanctions may result in severe
penalties (fines and imprisonment) and could also damage Yara's reputation. Current
geopolitical conflicts, in particular Russia’s invasion of Ukraine, have created additional
sanctions compliance risks for Yara with its highly global and diverse business. See also
note 5.6 Provisions and contingencies.

Information and cyber security

New and increasingly sophisticated computer viruses and new digital crime models com-
bined with the increased internet exposure of our industrial control systems may result in
safety and reliability risks at any of our production and product handling sites. New digital
crime models include targeting both OT and IT systems for ransomware. Furthermore,
leakage of confidential data, legal and regulatory compliance violations, loss or malicious
modification of business-critical data can negatively impact any and all of our business
processes.

Corruption risk

Corruption may appear in many forms throughout the world, usually in the form of
“improper advantages"” or facilitation payments. With operations in over 60 countries, Yara
is exposed to countries, markets, and business partners with varying ethical standards and
business conduct. Corruption poses both compliance and reputational risks to Yara and our
business partners.

Production reliability

Production unreliability and irregularities represent a downside risk for Yara and may
result in lost volumes and earnings. Examples of risk drivers are insufficient competence
to advance operational excellence, inability to meet targets on major turnarounds, ageing
plants, and ineffective working practices. Plant reliability is a key driver of organic growth
in our production system.

Supply chain disruptions
Yara's ability to produce and supply markets with products can be impacted negatively by
disruptions in our in- and outbound supply chain.

Risk responses

Yara has established sanctions compliance and integrity due diligence procedures intended
to ensure that Yara complies with applicable sanctions regulations.

In order to address exposure to cyber incidents, Yara has invested in the ability to detect
and respond to cyber incidents, to manage and minimize relevant vulnerabilities, and

to minimize the time needed to recover in case of incidents. Yara proactively monitors
threats, vulnerabilities, and effectiveness of security controls in order to continuously
improve. Campaigns and training sessions are held regularly for employees globally to
raise awareness of cyber risks and threats, and to ensure preparedness in case of cyber
incidents.

Yara has zero tolerance for fraud and corruption, acknowledging that fraud is how other
irregularities, including corruption, are perpetrated. Our zero-tolerance stance is system-
atically implemented and communicated throughout our organization and to business
partners in policy commitments, trainings, and awareness raising.

The Ethics and Compliance function coordinates and oversees Yara's work in this area
through Yara's Compliance Program. Our Integrity Due Diligence process is defined to
identify and mitigate risks of corruption, and human- and labor rights related to business
partners. Yara's expectations of business partners are stated in the Code of Conduct for
Yara's Business Partners. Our whistle-blowing channels allow employees, consultants, and
third parties to raise concerns anonymously.

We actively seek to increase plant reliability and minimize irregularities by refining and
implementing company-wide technical and operational standards along with best practices
for operations, maintenance, and turnarounds. Through continuous investments in process
safety reliability and debottlenecking, we safeguard and improve the assets. Employees
undergo extensive training and risk awareness programs, and process safety and pro-
ductivity are subject to frequent audits. Yara's global Improvement Program focuses on
improving cost, competence, production reliability, and operational excellence.

Yara has centralized functions as well as local operations for management of in- and out-
bound supply chains securing raw materials to our production units and supply of products
to the markets. Yara is a global company and we have flexibility and measures built into
our business model to adjust for potential irregularities.

Material topics

G1 Culture and
anti-corruption

S1 Privacy

G1 Culture and
anti-corruption

E1 Climate change

S1 Health and safety

E5 Resource use and
circular economy
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Risk factors

Financing risk

Refinancing of maturing loans or establishment of new financing may be difficult or costly

to arrange. Adverse financial market conditions, including ESG profile requirements with
too little time for transition, could lead to higher funding costs and postponement of
projects.

Credit risk

Credit risk represents exposure to potential financial losses deriving from non-performance

of counterparties.

Currency risk

As the fertilizer business is essentially a US dollar business, prices of Yara's most impor-
tant products and raw materials are either directly denominated or determined in US
dollars. In markets outside the US, local prices will generally adjust to fluctuations in

the US dollar exchange rate, with some time lag. Large and unexpected movements in
non-USD currencies could have a negative impact in Yara's results

Interest rate risk

Yara is exposed to changes in interest rates primarily as a result of financing its business
operations and managing its liquidity and will influence Yara's funding cost over time.
However, the overall financial exposure to interest rate fluctuations is considered low.

Risk responses

Yara's strategy for mitigating financing risk is focused on maintaining a solid financial posi-
tion with BBB/Baa2 credit rating and strong ESG ratings. Yara reduces the refinancing risk
by using different funding sources, and by timing loan maturity dates to avoid them falling
due at the same time. Committed liquidity reserves are maintained to cater for market
volatility and to meet unforeseen outflow. Yara has access to sufficient sources of funding
to meet currently foreseeable requirements.

Credit risk is monitored and managed by the business units and expert organizations on
the basis of standard Yara policy, procedures, and regular reporting. Yara has a well-estab-
lished system for credit management, with defined exposure limits at customer, financial
institution and country level. A number of instruments, such as credit insurance, letters

of credit and bank guarantees, are deployed to mitigate credit risk. Yara's geographically
diversified portfolio reduces the overall credit risk of the group.

Yara's strategy to mitigate currency risk is to keep a major part of its debt in US dollars

to reduce overall economic currency exposure. Yara also utilizes derivative instruments to
manage non-USD currency risks. A well-established system for currency risk management
is in place, with defined currency exposure limits and standardized exposure measurement
tools. Yara's geographically diversified portfolio reduces the company's overall currency
risk.

Interest rate risk is managed in relation to the expected impact an interest rate change
will have on Yara's financial performance. As a risk mitigation measure, Yara keeps part of
the long-term debt portfolio in fixed interest rate agreements. Yara also utilizes derivative
instruments to manage interest rate risks.

Material topics

All ESG topics
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Adapting to
new times

Our 2023 sustainability statements
marks a shift in our reporting. We
have for the first time included all
sustainability disclosures in this
integrated report and adopted

key principles and disclosures
from the Corporate Sustainability
Reporting Directive (CSRD) and

its accompanying European
Sustainability Reporting Standards
(ESRS).
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General information

Sustainability is a key principle

in our operations and business
relationships. We are striving for
higher standards of performance
across environmental, social and
governance topics to ensure that our
value creation is aligned with the
principle of sustainable development
for people and the planet.

In 2023, we saw regulations and demand
from stakeholders driving and expanding our
sustainability disclosures. Our 2023 sustaina-
bility statements have been prepared to meet
requirements in the Global Reporting Initiative
(GRI) reporting framework. At the same
time, we have adopted key principles and
introduced several new disclosures from the
Corporate Sustainability Reporting Directive
(CSRD) and its accompanying European
Sustainability Reporting Standards (ESRS).
The CSRD will enter into force in 2024, and
we used our 2023 reporting process to prepare
for the implementation of the new reporting
requirements for the financial year 2024. The
changes we have implemented include:
= Basing our double materiality assessment
(DMA) process on the ESRS approach, see
page 112
= Ensuring a higher degree of governing body
involvement in the DMA process and in the
preparation of the sustainability statements
= Embedding the sustainability statements in
the management report

= Applying the ESRS sustainability
statements structure and disclosure
requirements where feasible

This gradual implementation of ESRS
requirements has also served as a learning
opportunity ahead of our 2024 reporting.
CSRD, the ESRS and other relevant regula-
tions will continue to shape the way we work
and report on sustainability.

Other key developments:

* Norwegian Transparency Act
We continue to report on the require-
ments in the Norwegian “Act relating to
enterprises’ transparency and work on
fundamental human rights and decent

working conditions” (Transparency Act), see

page 99.
= EU taxonomy

We report on alignment with the EU
Taxonomy Regulation, see page 114.
= Climate risks

We updated our climate risk scenario analy-

sis in the course of 2023, see page 132.

* Production curtailments
Due to market conditions, we curtailed
production at several of our production
plants in 2023. These production curtail-
ments affected our overall use of energy
and resources, production volumes, and
emissions. Hence, a number of our People
and Planet performance metrics for 2023
have been impacted by this.

* Restatements
Notifications of restatements of informa-
tion from previous reports are provided
where relevant in this report.

Basis for preparation

The scope of our sustainability statements
follows the operational management
approach. We define operational management
as a Yara employee holding the position of a
CEO (or plant manager, or similar) within a
company or plant.

Consolidated data within this report covers the
reporting year 2023, and reporting boundaries
mainly reflect IFRS® Accounting Standards

List of companies that represent special cases as of end of year 2023

as adopted by the EU, unless otherwise noted.
For a full account of entities included in Yara's
consolidated financial statements, please

refer to page 303.

Readers should take note of the following

changes and limitations to the scope and

boundaries of the reporting:

= |n 2023, Yara decided to divest our
position in Cameroon after a thorough
analysis of its operations. The process was
concluded at the end of November 2023.
However, due to employee accounts still
being active in our HR system at year-
end, Yara Cameroon is still considered as
a location in our 2023 reporting. No jobs
were lost due to this decision.

* Environmental performance data covers

Yara's major chemical production and

mining sites.

Joint operations are included where Yara is

the operator, according to the above-men-
tioned operational management approach.
For the 2023 statements, this includes

Operational Covered by Covered by Reported in labor Reported in E&C Reported in HESQ
Company/plant management HESQ Policy  Code of Conduct performance performance performance Classification
Hull No No No No No No Wholly-owned subsidiary
Freeport No No No No No No Joint operation
Pilbara Nitrates (TAN)  Yes Yes Yes Yes Yes Yes Joint operation
Tringen Yes Yes Yes Yes Yes Yes Joint operation
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Yara's joint operations in Trinidad and
Pilbara, Australia.

= Labor indicators cover Yara sites with five
employees or more, with the exception
of cases filed through the Ethics and
Compliance Department, which cover the
entire organization, see page 201.

= 2023 materiality assessments and sus-
tainability statements considered the data
and impacts identified through our existing
processes from our upstream and down-
stream value chain.

External assurance

Yara has sought a limited level of assurance of
our reporting to the GRI reporting framework
and a reasonable level of assurance on our GHG
intensity reporting. The review has been con-
ducted by an independent third party, Deloitte
AS. For the auditors’ report, see page 340.

Contact point

Queries about Yara's sustainability per-
formance or reporting can be directed to:
sustainability.disclosures@yara.com

Sustainability governance at Yara

Sustainability is embedded and integrated
into Yara's strategy and decision-making pro-
cesses. We firmly believe that our knowledge
and purpose give us a competitive advantage
in @ market that values sustainability.

The Board and the CEQ's procedures include
responsibility for both financial and sustaina-
bility topics of material importance, including
material sustainability matters. The Board's

Audit and Sustainability Committee oversees
sustainability risks, governance, and disclo-
sures. In 2023, the conclusions of

the double materiality assessment were
presented for and approved by the Board,
see page 112.

Integrating sustainability

While the Board of Directors has the overarch-
ing responsibility for the management of the
company, and the CEO is responsible for the
day-to-day management, the CEO appoints
management to assist in stewardship duties.

At Yara, the responsibility for financial and
sustainability performance management

has been delegated to the CFO area, in line
with the objectives of integrated perfor-
mance management and reporting. Our VP
Sustainability Governance reports to the CFO
and supervises the integrated and sustaina-
bility reporting processes. This work is closely
aligned with the Corporate Performance and
Risk functions, which oversee key parameters
on strategy implementation, risk processes,
and other core processes such as the business
planning. The VP Sustainability Governance
is also responsible for embedding ESG topics
into core business processes, such as the
Capital Value Process (CVP).

Sustainability Network

Our Sustainability Network ensures that
Yara has clearly established accountability,
processes, and systems in place for our ESG
policies and sustainability performance indi-
cators. The network includes representatives
from our corporate functions: Sustainability
Governance, Health, Environment, Safety

and Quality (HESQ), Global People,

Ethics and Compliance, Corporate Affairs,
Communications and Brand, Global Climate
& Energy, Enterprise Risk Management, and
Procurement.

Read more about the roles of governing
bodies and integration of sustainability in
Corporate governance, page 53-62.

Yara Steering System

The CEQ's further delegation of authority is
defined in the Yara Steering System (YSS),
which is one of the pillars of our internal gov-
ernance system. It serves as a repository for all
global mandatory requirements, supporting our
organization in fulfilling the tasks required to
achieve strategic goals and business objectives.
All of our corporate codes, policies, procedures,
processes, and guidelines are published on our
intranet and in the Yara Steering System.

Risk management and internal control
Yara's global Enterprise Risk Management
Process aims to identify, assess, and manage
risk factors that could affect the performance
of any parts of the company's operation. This
includes sustainability-related risks. The Board
oversees the risk management process and
carries out annual reviews of the company’s
most important risk categories and internal
control arrangements. For an overview of risk
appetites and description of key People, Planet
and Profit risks, see page 83-84.

Yara has implemented clear ownership to
indicators published in the sustainability state-
ment, with Board oversight of material topics.
Expert functions are responsible for their

respective topics and the related data captur-
ing processes. Internal control activities are
developed for the topics of material importance
to Yara and our external stakeholders. It is an
ongoing maturity journey, where data are gath-
ered quarterly or annually depending on topic
importance. Data quality is ensured through
the ‘three lines model’, where line manage-
ment, Internal Control, and Yara Internal Risk
and Audit represent the three lines. External
auditors, reporting to the Board Audit and
Sustainability Committee, provide external
assurance. Internal Control and Internal Audit
also report to Board Audit and Sustainability
Committee (BASC) on regular basis.

Capital Value Process (CVP)

The objective of the Capital Value Process
(CVP) is to maximize value creation and
manage risk by ensuring better decision-mak-
ing and management of new projects.

HESQ and compliance requirements, the
latter particularly related to anti-corruption
and human rights, are integral parts of the
decision-making process. Investments above
USD 25 million also require the involvement
of the Sustainability Governance function.
Furthermore, all projects that may have an
impact of over 1,000 tonnes CO,, shall be
verified by Global Climate & Energy. The

CVP applies to all projects that imply evident
changes to Yara's long-term commitments

or resources and consequently require formal
authorization to proceed. The CVP is approved
by Yara's Chief Financial Officer.


mailto:sustainability.disclosures%40yara.com?subject=
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Governance model

Preparatory bodies for the Board

Board Audit and Sustainability B

Committee (BASC): Supervision of
accounts, reporting, internal control,
risk management, and external and

internal audits

Presents sustainability risk,
performance and governance

responses to BASC

Chief Financial Officer:

- Financial and sustainability

performance and reporting

Sustainability
Governance:
Integrated reporting and
materiality processes, ESG
topics, and climate and
nature transition plan

Company Performance
and Risk: Strategy imple-
mentation, risk processes,
and other core processes

VP Sustainability Governance
VP Risk Management
Sustainability Director

HR Committee: CEO
performance and compensation, —
executive remunerations, People

Strategy and employment

matters

Compliance Committee:
Ethics and compliance matters

Human
Resources:
Execution of

People Strategy

Digitalization:
Enable digital
technology and
solutions

Director People
Analytics &
Reporting

LA

Ethics and

Compliance:

Provision of
Compliance
program

SVP Chief

Compliance Officer

VP Deputy

Compliance Officer

Human Rights
Manager

Yara has established integrated and holistic performance management and governance. The Board Audit and Sustainability
Committee reinforces Board oversight. Executives' short-term incentives plan is tied to performance on People, Planet, and
Profit indicators. The risk management process incorporates material sustainability issues, and lastly, the Sustainability
Network connects corporate and operational functions all together. This model below illustrates the sustainability workflows.

Board of Directors: Supervision of
management and activities, strategic
direction, oversight of materially im-

portant topics. Signs Integrated Report

President and CEO: Day-to-day
corporate management, performance

Group Executive Board

Strategy: Integrated strategy
development and execution

Corporate Affairs,
Communications and Brand
Stakeholder engagement and

positioning

Internal and external
communication

Director Corporate Positioning
SVP Corporate Affairs,
Communications and Brand

on materially important topics.

HESQ:
HESQ
strategy, best
practices,
and
performance

SVP HESQ
Environmental
Director

¢ Nomination Committee: Board member, Chair and Deputy

Chair nominations, Board competencies and diversity

Global
Climate &
Energy:
GHG
emissions
and energy

VP Global
Climate &
Energy

Corporate HESQ Committee: HESQ strategy

and improvement programs

Operational units: Performance reporting

Regional Units, Agoro Carbon Alliance,
Clean Ammonia, Industrial Solutions

Global Optimization and Procurement:
Sustainability in supply chains

Project and Technology: In-house GHG
emissions, and new, sustainable solutions

Procurement Strategy Director

Sustainability Network: Cross-functional network ensuring established accountability, processes, and systems for ESG policies and sustainability performance indicators. Representatives from:
Sustainability Governance, Enterprise Risk Management, Ethics and Compliance, Human Resources, Corporate Affairs, Communications and Brand, HESQ, Procurement, and Project and Technology.
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Sustainability due diligence

Sustainability due diligence refers to
the ongoing process of identifying,
preventing, mitigating, accounting
for, and addressing actual and
potential adverse impacts that

our activities may have on the
people and environment.

Yara's approach to sustainability due diligence

We adhere to the OECD Guidelines for
Multinational Enterprises on Responsible
Business Conduct and seek to base our
sustainability due diligence process on the
OECD's six-step due diligence framework.

In 2023, we conducted internal workshops
to assess existing governance frameworks,

policies, and procedures related to respon-

sible business conduct issues. Our goal was
to calibrate and better align our approach

with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on high priority.
Business and Human Rights and prepare for
other relevant and expected regulations.

In 2024, our focus remains on reinforcing
alignment with the OECD and UN frameworks page 152, workers in the value chain,
while meeting regulatory requirements.
Assessing the effectiveness of our actions, page 182.
policies, and procedures pertaining to the

sustainability due diligence process will have

Read more about our approach to human
rights due diligence on page 99, and in the
topical disclosures related to own employees,

page 178, and affected communities,

5. Communicate

We communicate how impacts are addressed
in our integrated reporting and on our website

4. Track implementation & results

We track the implementation of measures and

results through our progress follow-ups, internal

audits, and other efforts.

1. Embed responsible
business conduct

We incorporate international standards

and principles into our policies and
management systems to promote
responsible business conduct.
Topical disclosures detail these
policies and processes.

We identify and assess adverse impacts through ongoing processes, early
warning systems, grievance mechanisms, stakeholder engagement, and
environmental and social risk and impact assessments. Impacts and related
matters are assessed during materiality assessment. Read more about how
we identify and assess impacts under topical disclosures.

Negative impacts are remediated as far as reasonably
possible, given our level of impact and influence.

3. Cease, prevent or mitigate

We seek to take appropriate action to identify adverse impacts. Responses
take the form of projects, actions and remediation efforts that we employ
to cease, prevent, mitigate and remedy the said impact. The efforts differ
based on what type of leverage we hold to influence positive outcomes.
Topical disclosures describe our efforts to stop, prevent, mitigate, and
remediate negative effects.
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Yara's Code of Conduct

The Code of Conduct outlines Yara's com-
mitment to ethical and compliant business
practices, including human rights, and it is
valid for all employees, whether full-time,
part-time, permanent, or temporary, the
Group Executive Board, and the Board of
Directors. It gives us the framework for
upholding Yara's core values in our daily
work. It is reviewed and published on an
annual basis and available in 18 languages.
Consultants and contractors are considered
business partners for the purposes of Yara's
Code of Conduct. Yara expects all its business
partners to abide by similar principles in their
own operations to those outlined in the Code
of Conduct. They are also expected to abide
by the principles set forth in the Code of
Conduct for Yara's Business Partners.

Code of Conduct for Yara's

Business Partners

The Code of Conduct for Yara's Business
Partners outlines the legal obligations and the
integrity standards we expect our business
partners to uphold. This code considers the
same internationally recognized and endorsed

suppliers and customers. It shall be included
in all agreements and contracts. The code has
two distinct parts; the obligations comprise
non-negotiable standards and regulations
and the expectations outline desired stand-
ards Yara expects its business partners to
implement. The Code of Conduct for Yara's
Business Partners is available in 23 lan-
guages on our website.

HESQ Policy

Yara published a revised Health, Environment,
Safety, Security and Quality (HESQ) Policy

in January 2022 in alignment with the
nature-positive ambition. Through the HESQ
Policy we commit to excellent HESQ per-
formance, thus safeguarding our license to
operate. The policy outlines Yara's direction
and provides a framework for HESQ objectives
and targets and is complemented by a com-
prehensive suite of procedures and guidelines
governing our work to protect people and the
planet. The HESQ Policy applies to all employ-
ees and contractors and all activities. It has
been adopted by the Group Executive Board, is
communicated internally via the Yara Steering

System and is publicly available at our website.

Sustainable Procurement Policy

Yara's Sustainable Procurement Policy was
launched in June 2022. This policy outlines
how we intend to deliver sustainable value by
promoting transparency and a higher standard
of our suppliers’ sustainability performance.

It sets out a specific expectation on Yara's
part that suppliers respect the United Nations
Guiding Principles on Business and Human
Rights and details how Yara plans to follow
up on supplier sustainability compliance and
performance management. The Sustainable
Procurement Policy guides our global procure-
ment organization and the implementation of
our Sustainable Procurement Program.

Integrity Due Diligence

Integrity Due Diligence (IDD) is our procedure
for ensuring and monitoring the integrity of
potential, new, and existing business partners.
The procedure requires an initial assessment
of all potential new business partners against
established risk factors. If a risk is identified,
the business partner is required to complete

a self-assessment and declaration covering
key business information and topics such as
anti-corruption, human rights, labor rights,
health and safety, and the environment. If
said risk factors remain unacceptable, we
may require an in-depth IDD, training, or
other efforts. As part of the IDD procedure,
we continuously monitor compliance in our
supply chain by screening business partners
against sanctions, watchlists, and compliance
databases. On a risk-basis, certain business
partners are selected for additional follow-up,
including in-depth due diligence work, training
and other communication efforts. Depending
on the matter, this is conducted by either the
Ethics and Compliance Department, other
expert functions, or the business line.


https://www.yara.com/siteassets/ethics-and-compliance/policies/code-of-conduct/code-of-conduct-english.pdf/
https://www.yara.com/siteassets/ethics-and-compliance/policies/code-of-conduct-for-business-partners/code-of-conduct-for-yaras-business-partners---english.pdf/
https://www.yara.com/siteassets/ethics-and-compliance/policies/code-of-conduct-for-business-partners/code-of-conduct-for-yaras-business-partners---english.pdf/
https://www.yara.com/siteassets/ethics-and-compliance/policies/code-of-conduct-for-business-partners/code-of-conduct-for-yaras-business-partners---english.pdf/
https://www.yara.com/siteassets/health-safety-and-environment/documents/yara-hesq-policy.pdf/
https://www.yara.com/siteassets/health-safety-and-environment/documents/yara-hesq-policy.pdf/
https://www.yara.com/siteassets/health-safety-and-environment/documents/yara-hesq-policy.pdf/
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The Norwegian
Transparency Act

The Norwegian Transparency Act
(Apenhetsloven) addresses enter-
prises’ transparency and work on
fundamental human rights and
decent working conditions. Its report-
ing requirements are based on the
principles set forth in the OECD Due
Diligence Guidance for Responsible
Business Conduct. The table on
page 207 provides an overview of
the reporting requirements pursuant
to the Transparency Act and where
these are addressed in this report.

The information is valid for
Yara International ASA and its sub-
sidiaries and is also available

on www.yara.com

Human rights due diligence

Yara is committed to respecting internation-
ally recognized human and labor rights in

our own operations and throughout the value
chain. Respecting human rights is funda-
mental to sound risk management and Yara's
value creation.

Our overall aim is to ensure that success is
achieved in the right way. We recognize that
our operations and value chain are exposed
to adverse human rights impacts and are
committed to continuously improving our due
diligence approach. We value our good rela-
tions with employees, suppliers, and business
partners, and engage with them frequently.

Governance and policies

The Code of Conduct outlines Yara's com-
mitment to ethical and compliant business
practices, including human rights. It has a
particular focus on community engagement
and grievances, indigenous peoples and use
of resources, child labor, modern slavery,
equal pay and working hours, and freedom
of association and collective bargaining. See
Code of Conduct, page 98, and Human rights
training and awareness, page 101.

Our expectations for responsible business
conduct and respect for human rights go
beyond our operations and apply to the full
value chain through our Code of Conduct

for Business Partners and Sustainable
Procurement Policy which set out basic
human rights requirements and expectations
for our business partners in the upstream
and downstream value chain. See Code of

Conduct for Yara's Business Partners and
Sustainable Procurement Policy, page 98.

Stakeholder engagement

Our Stakeholder Management Procedure
provides a structured approach to the way we
consult, involve, and collaborate with stake-
holders. Read more about the procedure and
2023 outcomes on page 106.

Processes

Respecting human rights is integrated in key
policies and procedures, as well as in our
Compliance Program and risk management
processes. See Corporate culture and anti-cor-
ruption, page 198, Managing impacts in our
supply chain, page 104, and Workers in the
value chain, page 178.

Impact identification

We assess adverse impacts through human
rights impact assessments (HRIAs), Integrity
Due Diligence (IDD), the Supplier Compliance
Management Process and Supplier Audit
Procedure, as well as through Yara's grievance
channels, see page 198.

Human rights impact assessments
Conducting targeted human rights impact
assessments (HRIAs) is an integral part

of meeting our due diligence obligations.
Each HRIA we have conducted to date has
proven highly valuable in identifying human
rights impacts from Yara's operations, and
in evaluating how our human rights policies
are implemented on the ground. Findings,
action plans and implemented measures are
presented to the Group Executive Board and
the Board of Directors on a regular basis.
Mitigating actions and providing remedy

remain a local management responsibility.
The Ethics and Compliance Department moni-
tors implementation and reports on progress.

We conduct human rights and geopolitical risk
assessments to rank our countries of operation
and the countries we source raw materials
from in terms of human rights risk exposure.
The 2023 assessment identified 24 high-risk
countries, up from 17 in 2022. The findings
guide our priorities for targeted HRIAs.

In addition, HRIA findings have improved our
understanding of the main human rights at
risk of adverse impact in Yara's value chain.
These are presented in our Code of Conduct
and in the section below outlining identified
impacts. We recognize that this landscape
may change, and that we need to continu-
ously monitor the potential impacts from our
operations and value

In 2023, our focus was on mitigating salient
risks of negative impacts consistently
identified in HRIA's performed to date and
performing internal audits to verify the
implementation and effectiveness of agreed
actions from previously conducted HRIAs in
India, Colombia and Brazil. Read more about
Monitoring on page 101.

In 2024, we will perform a HRIA on our
operations in Mexico. Certain high-risk coun-
tries are not suitable for HRIAs due to Yara's
presence in the market, our size of operations
or security-related matters. These jurisdictions
are monitored through other activities.


http://www.yara.com
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Identified human rights at

risk of adverse impact

Yara's use of contracted labor is a core

driver of adverse human rights impacts for
workers at our sites and in our supply chain
at, for example, third party-run warehouses
and logistics providers. Our ability to secure
individual workers' labor rights, including fair
wages, working hours, benefits, annual leave,
work predictability, and a safe and healthy
workplace free from discrimination is reduced
when using contracted labor. Performing
heavy manual labor is an additional health
and safety risk when combined with high
temperatures and humidity.

Findings of potential and actual adverse
human rights impacts have been fairly con-
sistent across the countries where HRIAs have
been performed to date, but the degree of
negative impact varies. The table on the right
provides an overview of the key rights-holders
affected and which human rights have been
identified to be at risk of adverse impact
across the jurisdictions assessed.

Mitigation of impacts

We recognize that we have better control

and improvement opportunities for impacts
related to our own employees than for sites
operated by third parties, contracted labor,
and in the supply chain. It is, however,
important to address adverse impacts and
implement mitigation plans for all areas, both
to comply with Yara's Code of Conduct, and
obligations and expectations in legislation and
recognized international standards.

In 2023, we continued the implementation of
company-wide policies and projects that were
initiated on the basis of previous HRIA find-
ings. This includes a global policy on physical
requirements to the work environment, which
we will continue to implement at all Yara
sites in 2024, see page 175. The living wage
project for Yara employees ended its global
roll-out analysis in 2023, see page 157.

As of 2024, the living wage thresholds will
be maintained and updated during the first
quarter of the year, to monitor and analyze
the gaps and take the necessary actions.
Accessibility to grievance channels in local
languages has been improved. We continue
our work to raise the general awareness of
grievance processes and will initiate an eval-
uation of our grievance channels against the
effectiveness criteria under the UN Guiding
Principles on Business and Human Rights in
2024.

Findings related to discrimination have, in
many instances, been perceived risks and
have been mitigated by clarifying communi-
cation and transparency of internal processes.
Initiatives related to Diversity, Equity, and
Inclusion are instrumental in the continuous
efforts of eliminating discrimination and
harassment in Yara, see page 164.

Main human rights identified to be at risk across
sites assessed, per rights-holder group

Yara employees

Harassment or discrimination based on gender and race

Occupational health and safety; exposure to dust, noise, heat, and manual labor
Mental health risks due to stress from excess workload

Lack of guaranteed living wage

Access to adequate grievance mechanisms in local language

Contracted workers at Yara sites

Conditions of employment

Working conditions; heat stress exposure, access to water and sanitation, excessive
working hours and overtime

Lack of guaranteed living wage and use of piece-rate pay

Occupational health and safety, including manual labor

Restrictions on freedom of association

Lack of effective grievance mechanisms

Workers in supply and value chain (including third-party warehouses)

Health, safety, and labor rights risks due to low standards and high use of casual
workers at third-party warehouses

Labor rights and working conditions for truck drivers

Child labor and labor rights violations in the agricultural sector

Local communities and wider society

Livelihood affected by emissions, dust, and water usage
Lack of effective grievance mechanisms and stakeholder engagement through meaning-
ful engagement between Yara and local communities
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Other actions implemented to reduce the iden-

tified exposure to risks within the contracted

workforce continued in 2023. These include:

= |nfluence contractors to provide workers
decent employment conditions and pre-
dictable working hours according to the
expectations set in the Code of Conduct for
Yara's Business Partners.

= Extend Yara's requirements to the physical
work environment to include contracted
labor at Yara sites.

= All Yara sites have a dedicated go-to
person, and physical “suggestion boxes"
are available at sites where the online
grievance channel is deemed not to be
adequately accessible.

= Yara encourages contractors providing
workforce to our sites to provide workers
freedom of association where this right may
be limited, emphasized through our Code of
Conduct for Yara's Business Partners.

= Environmental assessments are performed,
and possible complaints addressed accord-
ing to established procedures. Stakeholder
engagement is a priority at our plants,
warehouses, and other operational units.

= Yara does not source from the Chinese
region of Xinjiang, nor do we sell directly
to the region. Monitoring of the situation is
continued by the Yara China management.

See more on actions related to the value chain
in Workers in the value chain, page 178, and
Local social impacts, page 186.

Raising human rights awareness

Human rights are included in all Code of
Conduct trainings, including mandatory
e-learning for new hires and face-to-face
training programs. A specific Business and

Human Rights e-learning course is also avail-
able to all employees, as well as additional
e-learning modules covering topics such as
ethical conduct and reporting concerns. These
include specific sections on human rights,
harassment, discrimination, and gender bias.

All employees receive regular training on the
Code of Conduct. In 2023, 711 employees
received specific human rights training, and
the Business and Human Rights e-learning
launched in 2022 had been completed by
224 employees. Human rights training for
the Procurement function will be prioritized
in 2024.

Exploring the topic of “Doing the right thing —
making the right choices”, human rights was
one of the main topics for discussion during
Yara's Ethics Day in 2023, see page 199,
For more information on security and human
rights, see Workers in the value chain,

page 178.

Monitoring

Where the risk of negative human rights
impacts from our operations has been
identified, action plans are developed and
regularly followed up until completion.

In 2023 we conducted internal audits to
verify the implementation of agreed actions
from previously conducted HRIAs in India,
Colombia and Brazil. The aim was to assess
whether implemented actions have led to
intended results. The audits showed that
while most of the agreed actions have been
implemented, some lack in effectiveness and
some new issues were identified. Findings
from the internal audits will be followed up
and monitored until closure.

This highlights the importance of continued
focus on measuring results and impacts from
actions implemented to ensure actual improve-
ments on human rights. A process to ensure
continuous monitoring and adequacy of actions
following HRIAs will be developed in 2024.

We will also continue our focus on salient
risks of negative impacts consistently identi-
fied in HRIAs. Global initiatives to eliminate
or minimize possible negative impact from
our operations on affected rights-holders’
human rights are our main priority. These
initiatives include the implementation of all
requirements set forth in our policy on phys-
ical working environment and continuing the
rollout of the living wage project to contracted
labor. We also continue to monitor the overall
human rights risk exposure as part of our
geopolitical risk assessment.

We will continue to improve our work on
raising awareness on human rights in our
organization through trainings, e-learnings,
communication, and knowledge sharing.
Raising awareness of human rights risk
exposure and knowledge of human rights due
diligence within the procurement function
continues to be a priority in 2024. Ongoing
activities, such as integrity due diligence
and maintenance of grievance channels, will
continue as usual.

Communicating outcomes

The sections on General Information

(page 94), Corporate culture and anti-corrup-
tion (page 198), Other work-related rights
(page 175), Workers in the value chain

(page 178), Local social impacts

(page 186), and Rights of Indigenous Peoples

Human Rights Impact
Assessments

HRIAs have been performed by

independent external subject matter

experts for a representative number

of high-risk countries where Yara

operates.

= 2018: Myanmar and Ethiopia
(desk-top)

= 2019: India, Colombia, Philippines

= 2021: Brazil (seven sites)

= 2022: China, Zambia, Tanzania,
South Africa

Target

By 2025, conduct human rights
impact assessments (HRIAs) and
address findings in all countries where
we consider that our operations have
the highest impact on human rights,
focusing on Mexico in 2024

@ On track
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(page 188), of this report constitutes Yara's
legally required disclosures under Norwegian
Transparency Act for 2023. Further
information is available on our dedicated
webpage, including how to submit requests
for information in accordance with §6 of the
Transparency Act.

Remediation

Yara provides for or cooperates in the remedi-
ation of negative impacts from our activities
as far as reasonably possible, given our level
of impact and influence. With communities

in close proximity to our operations, we aim
to proactively engage in early dialogue in
order to provide them with opportunity to
voice their views and concerns to prevent or
mitigate potential or adverse impacts. We
seek to establish two-way dialogue with our
stakeholders and address third-party feed-
back or relevant findings thoroughly and to
the greatest extent possible. Our grievance
mechanisms are described in topical chapters
throughout this report. Anyone who wishes
to raise a concern can follow the procedures
communicated there.
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Health, Environment, Safety, Security and Quality (HESQ) management

Yara is committed to ensuring that fertiliz-
ers and their raw materials, additives, and
intermediate products are processed and
manufactured, handled, distributed, stored,
and used in a safe and secure way with
regards to occupational health and safety, the
environment, security, and quality.

Policy and commitments

Yara's HESQ policy outlines our direction and
intentions for HESQ performance and gov-
ernance and provides a framework for HESQ
objectives and targets, see page 98.

More specifically, this includes:

= Health and safety: Yara has a responsibil-
ity to keep our employees and contractors
safe and believes that all accidents are pre-
ventable. We have embarked on a journey
toward zero accidents and have created a
safety program that matches this ambition.

* Process safety: We consider good process
safety performance a requisite for our
license to operate, with the final objective
of safeguarding - for all workers and neigh-
boring communities — minimum exposure
to the risks generated by our processes.

= Environment: We are committed to con-
tinuously work to improve environmental
performance and to implement new envi-
ronmental standards in our value chain. We
use a precautionary approach to identify
risks and take preventive measures to
mitigate any potential harm to people or
the environment.

= Product stewardship and compliance:
We take responsibility for regulatory com-
pliance and product integrity in the full
value chain of our products. Our product
stewardship approach ensures systematic
monitoring of the quality and safety of all
our products, and we are fully committed
to complying with all relevant chemical and
product related regulations.

= Security and emergency response: \We
are committed to protecting life and health,
infrastructure, the environment we work
in, information, and our reputation by
understanding security risks and proactively
implementing mitigating measures.

We explore these topics in more detail further
in the topical disclosures.

HESQ management

Yara holds a company-wide multisite
Management System Certificate (MSC)

for the three management standards ISO
9001 (Quality management), ISO 14001
(Environmental management), and ISO
45001 (Occupational Health & Safety man-
agement) covering Yara units in all regions.

» Umbrella certificates at www.yara.com

Furthermore, we are implementing ISO
50001 (Energy management) at large
production sites. We have implemented third-
party certified product stewardship systems at
all our fertilizer operations, covering the value

chain from product development to sourcing,
production, supply chain, and sales globally.

Corporate HESQ oversees the global Yara-wide
management system certification process,
defines processes and standards, and runs
frequent internal audits to all units to ensure
compliance and continuous improvement.

Each region and production unit have
dedicated HESQ resources supporting the
management and monitoring of HESQ
performance. They report through the line
organization, with Corporate HESQ being ulti-
mately responsible for providing transparent
and timely information internally and exter-
nally. All production sites have a mandatory
health and safety committee that covers all of
the employees working on the site.

Impact identification and mitigation

Yara uses a precautionary approach to iden-
tify risks and take preventive measures to
mitigate the potential harm to people and

the environment. Risk assessments are
consistent across the corporation, and major
HESQ risks are included in the Enterprise Risk
Management process as a part of the busi-
ness planning and strategy development.

Yara's large chemical manufacturing sites are
classified as industrial activities with potential
major accident hazards. Their activities are
covered by local permits and regulations, and
they are required to operate in accordance

with strict procedures and management con-
trols to prevent major process safety related
accidents. Yara has a well-established process
safety management system, including
detailed technical standards and an extensive
audit and inspection program. The systematic
monitoring of environmental performance and
process safety measures is in place, including
process safety tools such as HAZOP (Hazard
and Operability studies).

Evaluation

The effectiveness of Yara’'s HESQ manage-
ment is evaluated frequently both internally
(e.g., by Yara Internal Risk and Audit unit and
Corporate HESQ) and by third parties (e.g.,
management system certification, GRI verifi-
cation). Improvement actions are taken based
on the feedback.

The certification audits document good pro-
gress in the implementation of management
systems and identify room for improvement
in environmental performance monitoring,
compliance status and target setting across
all regions.

Each year, Yara reports to numerous sus-
tainability rating schemes, such as CDP
Climate and CDP Woater, along with several
investor analysts' rating systems, such as
Sustainalytics. We utilize these processes to
improve our performance and best practices.


https://www.yara.com/this-is-yara/health-safety-and-environment/
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Managing impacts in our supply chain

Our global operations and extensive value
chain entail the existence of a high number of
sustainability risks and impacts. We apply a
risk-based approach and direct our resources
to the most material and pressing challenges
while ensuring value creation and resource
optimization.

We cannot eradicate every risk or impact in
our value chain with the resources at hand,
and therefore employ targeted measures
based on the nature of the impact, strategic
priorities and our influence over the matter.
With regulatory requirements for value chain
sustainability expanding, we are scaling up
our efforts to account for the full range of neg-
ative and positive impacts in our value chain.

Priorities at the first stage of this ongoing

work include:

= Enhancing our sustainable procurement
organization, capabilities and resources

= Developing a base approach to sustain-
ability due diligence for our value chain
impacts

= Utilizing our existing processes to meet
increasing expectations where feasible and
initiate new workstreams for advancing the
sustainable value chain approach

= Leveraging external regulatory pressures to
raise the priority of sustainable and respon-
sible business conduct with our business
partners

= Preparing for the full application of the
disclosure requirements to the value chain

Policies and processes
We are committed to identify, assess and

address impacts in our supply chain. These
commitments are reflected in our policies and
processes. They guide how we engage with
our suppliers and other business partners in
the value chain, what standards we set for
them, and how we monitor and account for
their compliance.

Read more about our Code of Conduct for
Business Partners, Sustainable Procurement

Policy, and Integrity Due Diligence on page 98.

Actions and resources

In February 2023, Yara became a member of
Together for Sustainability (TfS), a chemical
sector initiative to set global standards for the
environmental, social, and governance perfor-
mance of chemical supply chains. Chemical
supply chains are integrated worldwide, and
the 51 TfS-members and their suppliers span
the globe. Industry-wide collaboration and
continuous improvement of chemical supply
chain sustainability require an international
perspective combined with regional know-
how.

The TfS principles are entirely in line with our
own, and we sincerely believe our journey
together will be to our mutual benefit:

* |In 2023 we continued our work on
assessing our suppliers’ sustainability
performance, using EcoVadis, now in coop-
eration with TfS, where we contributed to,
and benefited from, the principle of sharing
evaluations. The table below shows how
we have utilized EcoVadis assessments
for our supply chain sustainability progress
and provides data on the proportion of our

spend and the number of suppliers covered
by EcoVadis, improvement of our business
partners over the years.

= We started to contribute to TfS working
groups and regional teams and aim to
increase this collaboration during 2024.

= We have committed to conduct audits as
part of our TfS membership and will imple-
ment the first wave in 2024.

= To improve how we account for and
address scope 3 upstream emissions, in
2024 we plan to engage with the TfS
Scope 3 GHG Emissions Programme, the
TfS solution for the chemical industry to
monitor, manage, and take steps to reduce
its scope 3 GHG emissions.

= In 2023, we started using the TfS capabil-
ity building and training program, including
the TfS Academy. In 2024, we plan to
introduce it to our procurement specialists.

EcoVadis achievements in 2023

Building capacity

Yara's Procurement function has a long-es-
tablished experience in addressing the
sustainability issues in our supply chain.

In 2023, we restructured the procurement
strategy workstream and related initiatives to
refocus on the increasing demand for sus-
tainability in our supply chain stemming from
international and national regulatory stand-
ards and stakeholder expectations.

As part of the new approach, we created a
dedicated Sustainable Procurement Program,
led by the Sustainable Procurement Director.
The team will continue working on advanc-
ing sustainable procurement in our supply
chain based on upcoming disclosure require-
ments in the EU Corporate Sustainability
Reporting Directive, CBAM, the EU Corporate
Sustainability Due Diligence Directive, and
other regulations. The new strategy also
entails enhancing cross-function cooperation
within Yara, as well as leveraging partnerships
such as TfS for optimal outcomes in the
context of limited resources.

Topic 2023 2022
Spend coverage % 47% 35%
Improvement % (vs. previous assessment) 61% 70%
Improvement % (vs. first assessment) 90% 88%
# of rated suppliers 706 281
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Sustainability in Yara's strategy

Sustainability is embedded in our ambition,
which headlines our strategy. To operational-
ize our ambition of Growing a Nature-Positive
Food Future, we aim to create tangible,
positive impacts on each of the three pillars of
our ambition:

= Climate neutrality

* Regenerative farming

= Prosperity

Read more about our business model, strat-
egy and priorities on page 17-42.

Our value chain

Yara's value chain stretches across the globe
with approximately 30,000 tier 1 suppliers
upstream and sales in 140 countries in the
downstream value chain. Our sustainability
work targets the full value chain - from the
procurement of raw materials to the applica-
tion of our products in food production and
industrial applications.

Mineral fertilizers are made from naturally
occurring raw materials. In addition to air
and natural gas, we use rock phosphate and
potassium salts, as well as other crop nutri-
ents that are sourced in smaller volumes.
Natural gas is used as a feedstock to produce
ammonia and, to a lesser extent, to provide
process heat and energy.

Natural gas

We source natural gas, and in some cases
other forms of hydrocarbons, to produce
nitrogen fertilizers and industrial products.
Our largest suppliers are Engie (France),
Shell (the UK), Equinor (Norway), Gail (India),

The National Gas Company of Trinidad and
Tobago (Trinidad).

Phosphate

Phosphorus (P) occurs in natural geological
deposits as phosphate rock, which is mined
from the earth’s crust. We source phosphate
rock and phosphoric acid to produce granular
and feed phosphates and NPK fertilizers. The
largest suppliers are Foskor (South Africa),
Mosaic (Peru), OCP (Morocco) and JPMC
(Jordan). We also mine phosphate rock in one
fully owned site, Siilinjarvi, in Finland.

Potash

We source two types of potash (K): muriate of
potash (MOP) and sulphate of potash (SOP).
MOP is mined from naturally occurring ore
bodies that have been formed over thou-
sands of years. SOP is primarily produced

by reacting MOP with sulfuric acid, while

a lesser share of world SOP is mined from
naturally occurring ore bodies. In 2023, MOP
and SOP were mainly sourced from four

suppliers: Canpotex (Canada), K+S (Germany),

ICL (Israel) and The Arab Potash Company
(Jordan). We also produce SOP at our own site
in Kokkola, Finland.

See Resource use and circular economy,
page 147 for more on raw materials.

The majority of these raw materials come
from non-renewable sources and include
environmentally and socially high-risk indus-
tries such as mining and fossil fuel. Furthermore,
according to ILO's 2022 report, the agriculture
industry is one of the worst affected industries in

terms of forced labor exploitation and forced child
labor. Agriculture can also be a major source of
adverse environmental impacts such as freshwa-
ter withdrawals, soil degradation, deforestation,
the depletion of biodiversity and GHG emissions.

Value generation and distribution

This underlines the importance of our sustain-
ability due diligence processes and continuous
efforts to support the agricultural community

in achieving higher yields and improving prof-
itability and social inclusion while minimizing

environmental impacts.

The table below has been prepared to meet GRI 201-1 reporting requirements.

USD millions 2023 2022
Revenues and other income 15,547 24,051
Interests and other financial income 159 108
Dividend/repayment of capital from equity-accounted

investees (16) (8)
Total economic value creation 15,690 24,151
Operating costs 12,590 17,928
Employees (wages and benefits) 1,399 1,284
Banks (interest) 260 227
Shareholders (dividend) 1,319 1,054
Governments (tax paid) 479 627
Communities (donations and sponsoring) 11 18
Authorities (fines paid) 1 1
Total economic value distributed 16,059 21,139
Economic value retained (368) 3,012
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Stakeholder
engagement in 2023

Stakeholder engagement is a continu-
ous process at Yara, both at a strategic
and local level. Our Stakeholder
Management Procedure provides a
structured approach to the way we
consult, involve, and collaborate with
stakeholders. It is complemented by
the stakeholder engagement guidelines
that provides practical guidance for all
Yara teams engaging with different
stakeholders.

Strategy

Establish objectives, aligned
with corporate strategy

All business units and project teams
worldwide conduct regular stakeholder
analyses and establish arenas for
dialogue with important groups as part
of their business planning, or in the case
of specific events or initiatives. Each
year, we collate reports from these units
and teams to document our interactions
with stakeholders, identify recurring
concerns, and share learnings.

Engagement approach

Determine approach,
format, and frequency

We engage with stakeholders globally and locally to build
trusting relationships and bring better business intelligence
that can spur ideas for products and services.

Stakeholder

Management
Procedure

Mapping and analysis

Identify stakeholders and
establish level of engagement

Ongoing interaction

Execute plan and manage
relations and feedback
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Here is a3 summary of dialogues with key stakeholder groups in 2023.

For more on our strategic engagement activities and key memberships and alliances, see page 46.

Stakeholder group: Employees

How we engage

= Global and local townhalls with Q&A sessions

= Intranet

= Frequent employee surveys

= Regular engagement with unions

= Regular job appraisals

= Training, coaching and mentorships

= HESQ training and awareness raising

= Ethics and Compliance training and awareness raising

= Diversity, Equity, and Inclusion (DEI) network and local
teams

= Global awareness days

= Shop floor meetings and safety talks

= Networks for underrepresented groups

Stakeholder group: Workers in the value chain

How we engage

= Training for select business partners and groups of workers

= Grievance channels and Ethics Hotline
= Targeted communication activities in the workplace

Key topics in 2023

= Safety, health, and well-being at work

= Remuneration and cost of living

= Production curtailments and turn-arounds
= Diversity, Equity, and Inclusion

= Flexible and hybrid working

= (Career paths, learning, and development
= Recognition at work

= Ethical conduct and value of speaking up
= Developing a culture of entrepreneurship
= Freedom of association

Key topics in 2023

= Yara's Code of Conduct for Business Partners

= Human rights and ethical conduct

= Health and safety

= Due diligence and expectations in events of involving third
parties and subcontractors

= Norwegian Transparency Act

Actions

Established networks and groups for underrepresented
groups, page 165

Reinforced our Safe by Choice program to support safety
and well-being at work, page 160

Continued investments in employees’ physical and mental

health, page 160
Assessed living wage and established threshold for all

locations. page 157

Continued Black Leadership Development program, page 173.
Updated gender pay gap analysis, page 167

Continued the Women in Agronomy and Women in
Maintenance programs, page 167

Launched the People Connect process and Global
Mentoring Program to support individual development,

page 172

Actions

Continued to integrate sustainability into our procurement
page 104

Followed up findings from previous human rights impact
assessments, page 99

Established industry risk assessment, page 179
Conducted social audits of local suppliers, page 178
Joined Together for Sustainability (TfS), page 104
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Stakeholder group: Distributors and retailers

How we engage

On-the-ground agronomists, crop and product specialists
Customer satisfaction surveys and feedback

Meetings and events

Social media

Participation in retail associations

Stakeholder group: Farmers

How we engage

On-the-ground agronomists, crop and product specialists
Customer satisfaction surveys and feedback

Marketing activities and campaigns

Farmer meetings, clinics and field days

Digital engagement and marketplaces

Stakeholder group: Investors and lenders

How we engage

Stock exchange and press releases

Quarterly and annual reports and presentations
Roadshows, conferences, and meetings
Individual investor calls

Capital Markets Day

linvestor seminars

Annual shareholder’s meeting

Email and phone calls

Meetings with banks

Key topics in 2023

= Fertilizer and crop prices

= Product properties (quality, safety, security)

= Crop nutrition programs

= Sustainable farm management

= Regulatory changes, trade restrictions and sanctions
= Substitute and fake products

Key topics in 2023

= Product affordability and availability

= Return on investment

= Product properties (quality, safety, security)

= Best practices for fertilizer application and plant nutrition
= Market access

= Sustainable farm management

= New digital solutions

= Packaging from recycled materials

= Women's role in agriculture

Key topics in 2023

= Financial performance and outlook

= Commodity prices and market dynamics

= Future competitiveness of European assets

= Yara Clean Ammonia strategy and IPO status

= Decarbonization approach and projects

= ESG topics and performance

= Regulatory topics, including CBAM, EU ETS, and IRA
subsidies in the US

= Yara capital allocation policy

= Dividend payments

Actions

Ensured stable supplies of fertilizers, page 31.

Continued on-the-ground support to distributors, retailers,
and farmers, page 181

Developed our portfolio of digital solutions, page 191
Addressed the issue of copycat products page 189

Actions

Introduced new concepts and fertilizer products, page 30.
Increased digital and on-farm presence, page 30
Expanded our offering for regenerative agriculture,

page 30.
Documented product carbon footprints and traceability,

page 132.
Supported farmers in authenticating Yara products, page 189

Actions

Timely, accurate and comprehensive communication,

page 43

Highlighted and explained our ambition of Growing a
Nature-Positive Food Future at the Capital Markets Day,
page 10

Distributed dividend and evaluated additional dividend or
share buybacks, page 45.

Advanced our climate risk assessment, page 132
Assessed and reported EU taxonomy alignment, page 114
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Stakeholder group: Suppliers

How we engage

Regular, direct dialogue and evaluation meetings
On-site meetings

Strategic collaborations and alliances

Integrity Due Diligence process

Participation in industry forums

EcoVadis self-assessments

HESQ and social audits

Grievance channels and Ethics Hotline

Stakeholder group: Regulators and policymakers

How we engage

Engagement in policy-making processes

Provision of analyses and studies

Dedicated advocacy resources in Oslo (Norway), Brussels
(EU), Washington DC (USA), and Ottawa (Canada)

Core Teams and Expert Networks on key policy issues
Engagement through industry associations

Visits, meetings, social events, and conferences

Stakeholder group: Food industry

How we engage

Key processor discussions

Partnerships with food companies and growers
Participation in crop specific associations
Marketing, meetings, events, and field days

Key topics in 2023

= |Impacts of war and compliance with sanctions
= EcoVadis implementation

= Decarbonization of the value chain

= ESG practices and ethical conduct

= Future business needs and deliveries

= Accuracy in orders and timely payments

= Circularity and sustainable packaging

= Use of third parties and sub-contractors

Key topics in 2023

= |Impact of war, trade restrictions and sanctions

= Low-emission ammonia production and products

= Industry's need for more renewable energy

= Climate and environmental policies

= Food security, and sustainable food systems, including
precision farming, regenerative agriculture, soil health,
nature-positive solutions and biodiversity

= Contributions towards local and national climate goals

Key topics in 2023

= Decarbonization of food systems
= Regenerative agriculture

= Soil health

= Carbon footprints

= Carbon credits and marketplaces
= Nutrient use efficiency

= Farmer incentives and prosperity
= Green fertilizer

= Food prices

Actions

Continued roll-out of Sustainable Procurement Policy,
page 104

Engaged suppliers in program to promote more sustaina-
ble packaging, page 147

Followed up findings from human rights impacts assess-
ments, page 99

Conducted training in ethics and human rights for select
business partners, page 178

Ran supplier audits, page 178

Followed up underperforming suppliers for improvement
and corrective actions, page 104

Actions

Continued to build company awareness in market,

page 46.

Raised concerns publicly regarding impacts on global food
security, page 46

Engaged in policy processes to support and accelerate

change, page 47.

Actions

Continued work on carbon footprint calculations, page 130
Engaged in meetings with leading food companies, page 47.
Partnered with companies in the food value chain, page 47.
Participated in the development of carbon farming, page 30.
Expanded product portfolio with more organic compound
fertilizers, page 189.
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Stakeholder group: Local communities

How we engage

Dialogue and meetings with local representatives and
authorities

Communication activities

Partnerships

Community groups and councils

Social and environmental protection projects
Educational projects

Internships and scholarships

Donations

Green lines and other grievance channels

Stakeholder group: Academia

How we engage

Specific projects

Result sharing

Training

Conferences

Scientific papers when relevant

Key topics in 2023

Food security

Inclusive agriculture

Local development and value generation
Human rights

Diversity, Equity, and Inclusion

Health and safety

Environmental and traffic impacts
Security and emergency response
Education for children and youth
Humanitarian aid

Women representation in agriculture and industry

Key topics in 2023

Ongoing research projects and demo trials
Low carbon food

Soil health

Nutrient use efficiency

Digital solutions

Regenerative agriculture

Biostimulants

Crop resilience to abiotic and biotic stress
Crop quality

Actions

Continued the Environmental Roadmap Program to reduce
the environmental footprint of our plants, page 141
Shared best practices with local farmers, page 191
Supported efforts to preserve the cultural heritage of the
Murujuga area, page 188

Continued the Yara Leadership Academy, page 195
Engaged in community projects, page 195

Addressed findings from human rights impact assess-

ments, page 99
Improved accessibility of grievance mechanisms, page 198

Actions

Expanded R&D capabilities, particularly in novel technolo-
gies such as low-emission fertilizer, page 189.

Invested in trials at own R&D centers and in collaboration
with institutions and universities worldwide, page 190.
Promoted sustainable farm practices, including regenera-
tive agriculture and nutrient use efficiency, page 145



Yara Integrated Report 2023

CONTENT
01 2023 IN BRIEF
02 YEAR IN REVIEW

03 GOVERNANCE

® General information
EU taxonomy
Environmental information
Social information
Governance information
Reporting framework guidance

Signatures from the Board and the
CEO of Yara International ASA

05 FINANCIAL STATEMENTS

111

Yara's material topics

Environmental topics

Our ambition is to become nature positive and
climate neutral by 2050. Decarbonizing our
own operations is critical, but we also want to
contribute to reducing environmental impacts
throughout the value chain. We are working
continously to address pollution and impacts
on water and biodiversity and to reach higher
levels of circularity in our operations and the
value chain.

= Climate change

= Pollution

= Water and marine resources

= Biodiversity and ecosystems

= Resource use and circular economy

Sustainability priorities

_ Strategic topics and key enablers

Climate change

Environment Pollution

Employment

Social - Own HNEE

workforce

Social - Consumers
and end-users

Training and skills development

Equal treatment and opportunities for all
Other work-related rights

Health, safety, and security

Impacts of products and services

Social inclusion

Corporate culture and anti-corruption

Social topics
Our success in achieving strategic objectives
depends on our employees and farmers world-
wide. We also depend on the communities
and workers further in the value chain who
may be affected by our operations. We strive
to prevent and mitigate negative impacts, and
promote positive effects on our stakeholders’
rights and livelihoods.
= Own workers

— Health, safety, and security

- Employment

- Equal treatment and opportunities

Training and skills development
— Other work-related rights
— Privacy

Water and marine resources

Resource use and circular economy
Biodiversity and ecosystems

Working conditions

Local social impacts

Local impacts from production

Personal safety
Political engagement
Animal welfare

Tax policy

Monitor, manage and improve

Rights of indigenous peoples

Information-related impacts

= Workers in the value chain — working
conditions
= Affected communities
— Local social impacts
— Local impacts from production
— Rights of indigenous peoples
= Consumers and End-Users
- Social inclusion
— Personal safety
— Information-related impacts
— Impacts from products and services

Governance topics

As an ethical and responsible company, we
pay close attention to anti-corruption and
ethics in corporate culture. Our objective is to

Environment

Social - Value chain workers

Social - Affected
communities

Social - Consumers
and end-users

Governance

ensure that our our presence and conduct bring
positive impacts to affected stakeholders.

= Corporate culture and anti-corruption

= Political engagement

* Animal welfare

= Tax policy

Sustainability priorities

The three pillars of our ambition — climate
neutrality, regenerative agriculture, and pros-
perity — guide our prioritization of sustainability
topics. While we consider all material topics

to be priorities, the three pillars, and most
notably climate neutrality, will be at the center
of our attention and resource allocation in the
next few years. At the same time, we consider
many of our material environmental and social
topics to be key enablers of our strategy,
ensuring that we build the culture and skills
we need for the future and retain our license to
operate. Other topics are carefully monitored
and managed through our sustainability due
diligence to minimize adverse impacts and
identify improvement projects.
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Impact, risks and opportunity
management

Double materiality assessment

In 2023, we applied the principles of the
ESRS to conduct the double materiality
assessment. We used the same four-step
approach that we applied in 2022 but made
significant adjustments to implement the
ESRS approach along with lessons learned in
previous years. The materiality assessment
process was facilitated by the Sustainability
Governance function.

Step 1: Identification of impacts

The starting point for the 2023 materiality
assessment was the ESRS 1 longlist of
sustainability topics, which we complemented
with company-specific topics.

The ESRS 1 longlist served as the starting
point for our materiality assessment. We drew
on the 2022 materiality update and sus-
tainability report as well as other sources to
complement the list with Yara-specific topics.
This included data on identified impacts,

due diligence findings, internal and external
stakeholder expectations, past salient issues,
regulatory requirements and Yara's strategy
and priorities.

Step 2: Assessment of topics

We involved subject matter experts from
around the organization to assess the
materiality of the identified topics on the
environment, society and governance, as well
as on Yara's value creation.

Building on our 2022 materiality update,
we applied the double materiality concept
described in ESRS 1 and assessed the topic

in the longlist for impact and financial mate-

riality. For impact materiality, we assigned

responsibility for topics to internal subject

matter experts to apply the ESRS criteria for

significance:

= Severity of negative and significance of
positive impact (scale, scope and irremedi-
ability)

= Likelihood of potential impacts’ material-
izing

= Where in the value chain the impact occurs

= When the impact is expected to occur (for
potential impact), in the short- (0-1 years),
medium- (2-5), or long-term (6-30 years)

The topic owners used available sources and
data and their overall expertise and judgment
to assess each topic. Several calibration
meetings were held to align interpretations of
the criteria and scales used and to develop a
shortlist of impact material topics.

For financial materiality, we drew on the
well-established system for Enterprise

Risk Management (ERM), which includes
processes for risk assessments, defined risk
appetites, assessment criteria and a universe
of risk factors that are regularly considered by
the regional units and global expert functions.

\We mapped the longlist topics against the risk
universe to assess whether the sustainability
matters in the list were part of the regular risk
assessments conducted by the regional units
and global expert functions. Furthermore, we
conducted a top-down exercise to identify
Yara's major sustainability-related dependen-
cies and associated risks and opportunities.

While the vast majority of the sustainability
matters in the longlist were covered in the risk

universe, nature impacts and dependencies
were identified as a new risk. The financial
materiality also led to updates in the descrip-
tions of several People and Planet risk, see
Risk management, page 88.

For 2023, we only present financial material-
ity in the way of qualitative analyses, see Risk
management, page 88. We will, however,
prepare for the quantification of potential,
financial impacts to meet the reporting
requirements when they come into effect.

The decision-making process for topic materi-
ality was based on guidance in the ESRS and
from EFRAG. Accordingly, severity criteria
for negative impacts were given more weight
in the decision-making process, which also
factored in stakeholder expectations for

our reporting. The process included several
workshops and sessions to calibrate and align
topic assessments and the understanding of
thresholds.

The outcome of the double materiality assess-
ment was a shortlist of more than 70 material
topics, each deemed either impact or finan-
cially material, or both. For reporting purposes
and reader accessibility, we grouped topics
based on similarities, internal governance
structures and, in some cases, stakeholder
feedback and insights. The result is the list of
23 sustainability topics that form the body of
these sustainability statements. For the full

list, see page 111.

Step 3: Validation and approval

The final list of material topics was approved
by Yara's Group Executive Board, supported
by the Board Audit and Sustainability

Committee (BASC) and approved by the
Board of Directors.

We report on each of the topics in these sus-
tainability statements, which form part of the
Report of the Board of Directors for 2023.

Step 4: Implementation

The double materiality process dictates the
content for our sustainability disclosures

and guides our priorities on sustainability
issues. In many areas identified as material,
we have defined specific KPIs and responses
to measure our performance and disclose
these metrics and targets in our sustainability
statements. In the areas where our processes
are less mature, we are working continuously
to devise strategies, define action plans and
implement change.

We review and update the materiality
assessment annually at @ minimum. Sudden
changes in our business environment can
trigger more frequent updates. For the report-
ing year 2024, we intend to further align our
double materiality assessment with ESRS
requirements, due diligence processes and
activities to capture the interests and views of
stakeholders.

Changes from 2022

Given the changes in methodology, the
outcome of the 2023 materiality assess-
ment represents a full restructuring of the
list of material topics presented in the 2022
Sustainability Report. The new list of mate-
rial topics captures the full range of impacts
addressed in the 2022 report, but go further
and consider more impacts and risks.
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Where and when impacts
are likely to occur

Use of
Impa(:t I G VRIS EEL T m REibon

Environment E1 - Climate change ® 6 06 © o @ o ocee cee
How we manage and monitor material topics depends = el ° . ° . o . . ® see oes
on where and when they are likely to have an impact. - rotution
We have considered the significance of each impact E3 - Water and marine resources () o [ [ ) ) [ ) ® o000 0OOO
along our value chain. Acknowledging the fact that
) ) - Biodiversi ) ° ° °
many impacts are expected to play out over the coming S R I I A ‘ ‘ . S
years and decades, we applied time horizons longer than E5 - Resource use and circular economy () (] o (] ° () ) ° 00 oo0O
normal business planning.
Time frame Social S1 - Health, safety, and security o o @ °+ O - o O eee Oeoo
®0®® Short term: Impacts exist or can arise expectedly S1 - Equal treatment and opportunities o o ® 6 o o o O eee Oee@
or unexpectedly within O-1 year
O®® Medium term: Impacts are expected to arise or SIS Employment o o ‘ . . . o o AL e
increase in significance within 2-5 years S1 - Other work-related rights o o ' o . ) (o] o 0o Oeo
OO® Long term: Impacts are expected to arise or .
increase in significance within 6-30 years 51 - Privacy o o @ 0 ° ¢ L L
S1 - Training and skills development o o o . o . o O oOee eeo
How we define the value chain:
= Sourcing: Selection and engagement with suppliers 52 - Value chain workers - working conditions o ° ® 0 @ o @ O oo oo
providing Yara with raw materials, products, and S3 - Local social impacts Py ° P ® Y ® P ® 000 O0®
services.
= Production: All stages of the manufacturing of Yara's S3 - Rights of indigenous peoples ° e O o ° ® @ o oo ooo
nitrogen fertilizers and industrial products to factory S3 - Local impacts from production . ° ‘ ° ° ° o O eee Oee
gate.
» Distribution: Logistics operations and transport of S4 - Impacts of products and services for end-users o o (o] o o o [ . 000 o000
products from factory gate to delivery and sales ) .
S4 - Information-related impacts for consumers
through local distributors and retailers or directly to VT R O O O O @ o 0 @ oo oo
end users.
« Use of products: Use of our products and services in S4 - Personal safety of consumers and/or end-users o o o . ® ® ® 000 o000
industrial applications or in the field to grow crops. S4 - Social inclusion of consumers and/or end-users o o o o o o ° ® oOee Oeo
Level of negative impact:
. High ® Medium ® Low © N/A Governance Gl - Corporate culture and anti-corruption [} (] [} . (] . [} ( 000 o000
Gl - Political engagement ) ) [ ) o ) [ ) ® oee Oeo
Level of positive impact:
G1 - Animal Welf; [} (] [ [ [ ] [ ] [ [ ] 00060 o000
@ High ® Medium @ Low © N/A nimat etare
GI - Tax policy [ o [ [ o ° [ ° o000 o000
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EU taxonomy

Yara's EU taxonomy disclosure for the annual reporting
period of 2023 has been prepared in accordance with
the Taxonomy Regulation EU (2020/852) and its
supplementing delegated acts?).

The EU taxonomy disclosure covers the taxonomy-eligible and taxonomy-aligned economic activ-
ities and their financial KPIs as a proportion of the Group's turnover, capital expenditure (CapEx),
and operational expenditure (OpEx) in 2023. This pertains to the climate objectives? of the EU
taxonomy. For the remaining four environmental objectives3), only taxonomy-eligible economic
activities and their respective financial KPIs have been disclosed. Yara reports 0.1% of turnover
(see page 120), 5.6% of CapEx (see page 123), and 2.6% of OpEx (see page 126) out of the
Groups' total as taxonomy-aligned for the annual reporting period 2023.

In 2023, the EU taxonomy became a mandatory disclosure for Norwegian companies?. However,
the Environmental Delegated Act was not yet adopted by Norway as of year-end 20235). Yara
voluntarily discloses information related to the Environmental Delegated Act for the annual report-
ing period 2023, driven by expected interest and a commitment to transparency.

1 Climate Delegated Act (2021/2139), Disclosure Delegated Act (2021/178), Complementary Delegated Act (2022/1214) and
Environmental Delegated Act (2023/2486). Yara does not disclose according to the Complementary Delegated Act, amending the scope of
Climate Delegated Act to certain energy sectors, as none of the additional economic activities are applicable to Yara.

2 Climate objectives are climate change mitigation and climate change adaptation.

3) The four remaining environmental objectives are sustainable use and protection of water and marine resources, the transition to a circular
economy, pollution prevention and control, and the protection and restoration of biodiversity and ecosystems.

4 On January 1, 2023, the new Sustainable Finance Act (Lov om baerekraftig finans) implementing the Taxonomy Regulation into Norwegian
legislation came into effect.

5) The Environmental Delegated Act was incorporated into Norwegian law through regulation effective as of 05.02.2024.
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Basis of preparation

The EU taxonomy is a classification system establishing a list
of ‘environmentally sustainable’ economic activities. Economic
activities of Yara are considered regardless of their geographical
location, whether inside or outside of the European Union.

Reporting principles

Financial data in this report is based on International Financial
Reporting Standards® (IFRS) Accounting Standards as adopted
by the EU and refers to Yara's consolidated financial state-
ments. The information is prepared on a Group consolidated
level and presented in US dollars (USD). All values in this
disclosure are rounded to the nearest USD million, unless
otherwise stated. Due to rounding differences, figures or per-
centages may not add up to the total.

Figures are translated into USD from Group entities’ functional
currencies using monthly average exchange rates for the
turnover KPI and yearly average exchange rates for the capital
expenditure (CapEx) and operating expenditure (OpEx) KPlIs.
There is a difference in foreign exchange effect between the EU
taxonomy KPlIs for CapEx and OpEx and the 2023 consolidated
financial statements, as the figures for the EU taxonomy were
gathered at year-end.

Yara notes that the EU taxonomy is still under development. The
current disclosures have been prepared based on existing legally
binding guidance in the EU as of year-end 2023. Yara follows the
development of the Taxonomy Regulation closely. Accordingly,
any further changes or clarification to the regulation with a mate-
rial impact on current disclosures will be adopted and explained.

For 2023, Yara reports taxonomy alignment and eligibility for
applicable economic activities defined in the Climate Delegated
Act, with comparatives, and taxonomy eligibility for economic
activities defined in the Environmental Delegated Act.

Yara's taxonomy-eligible
economic activities

For the derivation of the financial KPIs, Yara assessed its
economic activities portfolio against the economic activities of
the EU taxonomy. Yara considers economic activities taxono-
my-eligible if they match Yara's corresponding activity, can be
evaluated against the technical screening criteria, and exceed a
specified materiality threshold.

Yara employs a materiality approach for its EU taxonomy dis-

closures®), enhancing the reporting process and ensuring that

information on Yara's most business critical or strategically

important economic activities is presented accessibly. For an

economic activity to qualify as material, and be included in the

EU taxonomy reporting scope, it must meet the following condi-

tions:

= There is revenue generated from the economic activity now
or in the future; and/or,

= The economic activity is strategically important and/or
business critical to Yara.

Yara notes that some of our material economic activities, such
as manufacturing of fertilizer and nitrogen compounds, are not
defined as taxonomye-eligible within the Taxonomy Regulation
and, thus, reported as non-eligible for 2023.

As a result of the eligibility assessment, the following eco-
nomic activities were identified as relevant, within the scope of
climate objectives of the EU taxonomy, as of year-end 2023:
(3.15.) Manufacture of anhydrous ammonia

(3.16.) Manufacture of nitric acid

(6.10.) Sea and coastal freight water transport, vessels for port
operations, and auxiliary activities

8 The EU Commission has clarified that no assessment is needed from undertakings for activities that are not material to their business, see Commission work programme 2024

7) Five of the vessels are ammonia carriers and one is a container vessel Yara Birkeland.

8 See note 2.1 Revenue from contracts with customers in Yara's consolidated financial statements for further information.

Yara's taxonomy-eligible manufacturing of ammonia and

nitric acid refers to the Group’s own production of ammonia
(OPP ammonia) and nitric acid (OPP nitric acid). Yara's man-
ufacturing process requires certain supporting activities which
may be separately defined in the Taxonomy Regulation as a
standalone economic activities to be assessed and reported. As
the purpose of these economic activities are to solely support
the manufacturing process of ammonia and/or nitric acid, Yara
has assessed these economic activities within the Taxonomy
Regulation’s manufacturing economic activity requirements.

Economic activity 6.10. refers to Yara's fleet of owned and
leased vessels. Yara owns six vessels”), with set maintenance
schedules, and supplements its fleet through leased vessels.

For the remaining four environmental objectives, Yara has
identified the following economic activity as relevant under the
transition to a circular economy objective:

(4.1.) Provision of IT/OT data-driven solutions

Economic activity 4.1. refers to the following activities within
Yara's Digital Core Solutions department:

= Condition monitoring / predictive maintenance solutions

= Product traceability solutions

Definitions of KPIs may deviate from those expressed in Yara's
consolidated financial statements and Alternative performance
measures. Yara has defined taxonomy-eligible turnover, CapEx,
and OpEx as follows:

= Yara's taxonomy-eligible turnover

Yara's taxonomy-eligible turnover refers to IFRS 158 revenues
from external sales of OPP ammonia and OPP nitric acid,

as well as freight revenues derived from external sales using
Yara's fleet of own and leased vessels.


https://commission.europa.eu/document/download/79628203-f1b5-450d-9d6c-0a2f5374a9dc_en?filename=COM_2023_638_1_EN.pdf
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= Yara's taxonomy-eligible CapEx

Yara's taxonomy-eligible CapEx refers to additions to capital-
ized property, plant and equipment®), intangible assets1?, and
right-of-use assets?). This constitutes OPP ammonia and OPP
nitric acid production assets and other assets which directly
affect such production assets, as well as CapEx related to Yara's
fleet of own and leased vessels and IT/OT data-driven solutions.
Investments shared with other assets are not included.

Taxonomy-eligible CapEx is reported net of government grants
received for applicable assets; however, information relating to
significant government grants within the financial KPIs is contin-
uously disclosed in footnotes to the mandatory KPI templates.

* Yara's taxonomy-eligible OpEx

Yara's taxonomy-eligible OpEx refers to non-capitalized, direct
expenditures relating to the day-to-day servicing of assets that
are necessary to ensure the continued and effective functioning
of OPP ammonia and OPP nitric acid production assets, as well
as Yara's fleet of own and leased vessels. The taxonomy-eligi-
ble OpEx is defined by Yara as capacity-related costs (CRC) of
operating these production assets and vessels, including but not
limited to maintenance, repair, insurance and employee bene-
fits. Any product variable costs (e.g., raw materials, change in
inventory etc.), as well as any selling, general and administra-
tive costs (SG&A) are excluded together with any depreciation,
amortization and impairment. If costs are split to define direct

9 Refers to IAS 16 Property, plant and equipment. See note 4.1 Property, plant and equipment in Yara's consolidated financial statements for further information.

10) Refers to IAS 38 Intangible assets. See note 4.2 Intangible assets in Yara's consolidated financial statements for further information.

11) Refers to IFRS 16 Leases. See note 4.5 Leases in Yara's consolidated financial statements for further information.

expenditures relating to ammonia- and nitric acid-production
assets and other assets, a best-estimate approach is applied.

Joint operations are included in the reported taxonomy KPlIs,

to the extent of Yara's ownership share, if they hold ammonia
and/or nitric acid production assets. The following joint oper-
ations are considered in the EU taxonomy disclosure: Yara
Pilbara Nitrates Pty Ltd., Trinidad Nitrogen Co. Ltd. (Tringen),
and Yara Freeport LLC DBA Texas Ammonia. For further infor-
mation, see note 4.4 Joint operations in Yara's consolidated
financial statements.
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Yara's taxonomy-aligned
economic activities

Yara has assessed taxonomy alignment in accordance with the
technical screening criteria (TSC)12) in the Climate Delegated
Act13). The alignment assessment was performed on Yara's
taxonomy-eligible economic activities 3.15., 3.16. and 6.10.
The methodology used and key assumptions taken in the align-
ment assessment are explained per economic activity on page
118. Taxonomy-eligible economic activity 4.1. is yet to be

Turnover KPI

us $15.4

billion

evaluated and will be disclosed in the EU taxonomy disclosure
for 2024 as per the Environmental Delegated Act.

For Yara in 2023, Climate change mitigation (CCM) was the
primary objective for substantial contribution (SC). This was
due to SC to Climate change adaptation (CCA) requiring imple-
mentation of physical climate change adaptation solutions as

a response to the identified material physical climate risks.

SC to CCA cannot be claimed where material physical climate
risks have not been identified or if the assets have been already
adapted to climate change in the past. Where material physical

CapEx KPI

climate risks have been identified, Yara is working on imple-
menting the adaptation solutions.

KPI reporting for taxonomy alignment follows the same
definitions as defined in the chapter Yara's taxonomy-eligible
economic activities. For 2023, Yara reports taxonomy-aligned
CapEx for economic activity 3.15., taxonomy-aligned Turnover,
CapEx, and OpEx for economic activity 3.16., as well as taxon-
omy-aligned CapEx and OpEx for economic activity 6.10.

OpEx KPI

30.4%

[ Aligned
B Eligible
B Non-Eligible

12) The TSC consists of the Substantial Contribution (SC), Do No Significant Harm (DNSH) and Minimum safeguards (MS) criteria. SC and DNSH are economic activity specific criteria, whereas MS is 3 company-level policy requirement.

13) The Climate Delegated Act has SC criteria for Climate change mitigation (CCM) and Climate change adaptation (CCA) objectives.
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3.15. Manufacture of anhydrous ammonia

For economic activity 3.15., SC and Do No Significant Harm
(DNSH) have been assessed on a production asset level, using
relevant measured data. Yearly aggregated GHG emissions
data from 2023 have been used for the evaluation of the SC
criteria.

A transitioning ammonia production asset may yield a mix

of low-emission!4 and conventional conventional ammonia.
Where a portion of the production is dedicated to low-emission
ammonia, and the TSC for economic activity 3.15. is met, Yara
will disclose the corresponding share of low-emission ammonia
production as taxonomy-aligned.

Yara's DNSH alignment assessment was performed on the
production assets that were expected to meet the SC criteria

in five years based on forecasted emissions and environmental
project pipeline. Based on the alignment assessment described
above, it was found that no production assets were aligned in
2023. This was primarily due to ammonia production assets
not meeting the required SC GHG emission threshold in
202315, The renewable ammonia pilot project in Porsgrunn
was, by year-end 2023, in the commissioning phase and during
this period volumes of renewable ammonia where produced.
Yara does not report taxonomy-aligned turnover, nor OpEXx, in
2023 for economic activity 3.15.

CapEx for project enabling the partial production of renewa-
ble ammonial® within 5-year time, is expected to meet the
TSC and was included as taxonomy-aligned for the economic
activity. Taxonomy-aligned CapEx refers to actual costs at the
production asset level for 2023 and was collected from the

taxonomy-eligible reporting units. See the CapEx plan chapter
for further considerations.

3.16. Manufacture of nitric acid

For the economic activity 3.16., SC and DNSH have been
assessed on a production asset level, using relevant measured
data. Yearly aggregated GHG emissions data from 2023 have
been used for the evaluation of the SC criteria.

Yara's DNSH alignment assessment was performed on the
production assets that were expected to meet the SC criteria
within five years based on forecasted emissions and environ-
mental project pipeline. To assess alignment with DNSH 2, data
from Yara's physical climate risk assessment was used. Where
no material physical climate risks were identified on a site level,
alignment with DNSH 2 has been assumed. Adaptation plans
are being developed for the production assets where material
physical climate risks have been identified. The vulnerability and
climate risk assessment focuses on Yara's direct operations.

Regarding DNSH 5, for units potentially meeting SC criteria,
water discharge and air emissions of process-relevant pollut-
ants were checked against typical emission levels presented in
the BREF-LVIC AAF17) and BATC-CWW associated emission
levels (AEL). In those cases where specific emissions were not
relevant for evaluation against BATC-AEL!® (e.g., nitrogen
emissions to water for units where no biological wastewater
treatment is applied), they were still considered under DNSH
3 and DNSH 6 if integral to the production process of the site
under evaluation and considered as such under environmen-
tal impact assessments performed to meet local regulatory
requirements. For DNSH 3, DNSH 5 Appendix C and DNSH

6, alignment with the criteria was assessed on an economic
activity level.

Based on the alignment assessment described above, Yara
has taxonomy-aligned nitric acid production assets in 2023,
and CapEx related to production assets expected to be aligned
within five years, see the CapEx plan chapter for further con-
siderations. Turnover was collected centrally by product groups
and allocated to the taxonomy-aligned nitric acid production
assets on a pro rata basis, meaning that if a production site
has multiple production assets but not all of them are taxon-
omy-aligned, the turnover from the site was allocated to the
taxonomy-aligned assets based on their production quantity in
relation to the entire site. Taxonomy-aligned CapEx and OpEx
figures are actual costs at the production asset level for 2023,
collected from the taxonomy-eligible reporting units.

6.10. Sea and coastal freight water transport

For economic activity 6.10., SC has been assessed by vessel.
The majority of Yara's fleet do not meet the SC criteria of zero
tailpipe CO,e emissions at year-end. An exception to this is
the Yara Birkeland vessel, a fully electric container vessel
that operates with zero emissions. For Yara Birkeland, SC and
DNSH assessment has been completed for 2023, concluding
that Yara Birkeland meets the economic activity's alignment
criteria. Yara will report taxonomy-aligned CapEx and OpEx
related to the vessel in 2023. To date, Yara Birkeland has no
taxonomy-eligible turnover to report, as its operations have
solely been to transport inventory amongst Yara entities. This
may change in future years.

14) Low-emission ammonia comprises both low-carbon and renewable ammonia. Low-carbon ammonia is derived from low-carbon hydrogen, produced based on natural gas, with the CO, stored in permanent reservoirs after a carbon capture and storage process (CCS).
Renewable ammonia is produced by using renewable hydrogen produced based on renewable energy.

15) As an illustration, the Yara's Sluiskil CCS represents a significant milestone in Yara's efforts to reduce carbon emissions. It is expected to decrease Yara's annual CO, emissions by 800,000 tonnes. However, it is unlikely that the project will easily align with the criteria speci-

fied in Taxonomy SC1.

16) Renewable ammonia is generated by using 100% renewable energy and feedstock sources, resulting in zero or minimal GHG emissions. One example is using hydrogen from water electrolysis based on renewable energy, and nitrogen separated from the air.

17) Large Volume Inorganic Chemicals — ammonia, acids and fertilisers

18) Common Waste Water and Waste Gas Treatment/Management systems in the chemical sector



https://eippcb.jrc.ec.europa.eu/reference/large-volume-inorganic-chemicals-ammonia-acids-and-fertilisers#:~:text=LVIC-AAF%20This%20BREF%20covers%20the%20production%20of%20ammonia%2C,volumes%20of%20the%20specified%20inorganic%20compounds%20are%20produced.
https://eippcb.jrc.ec.europa.eu/reference/common-waste-water-and-waste-gas-treatmentmanagement-systems-chemical-sector-0

Yara Integrated Report 2023 Minimum safeguards criteria
Yara's alignment assessment with the minimum safeguards is
currently based on the guidelines presented in the Final Report
on Minimum Safeguards!® by the Platform on Sustainable

CONTENT Finance. Based on the criteria for non-compliances defined in
the report29, none of these apply to Yara in 2023, and thus,

01 2023 IN BRIEF Yara defines itself as aligned with the minimum safeguards.

02 YEAR IN REVIEW Yara is committed to respecting and protecting the rights of

stakeholders that may be impacted by our business operations
and is committed to conducting human rights due diligence

in line with the UN Guiding Principles, OECD guidelines for
Multinational Enterprises and the Norwegian Transparency
Act2l), See more on our human rights commitments and perfor-

mance in our General Information chapter on page 93 and on
® EU taxonomy yara.com.
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19) Final report on minimum safeguards

200 Alignment criteria with the Minimum safeguards are divided into four categories: Human rights, Corruption, Taxation and Fair Competition. For each category, there are two criteria, and an undertaking is considered non-compliant if one of the two criteria apply. The report is
not legally binding, but the most comprehensive existing guideline for compliance with Minimum safeguards.

119 21) Norwegian Transparency Act



https://finance.ec.europa.eu/system/files/2022-10/221011-sustainable-finance-platform-finance-report-minimum-safeguards_en.pdf
https://lovdata.no/dokument/NLE/lov/2021-06-18-99
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Proportion of turnover from products or services associated with taxonomy-aligned economic activities

Substantial contribution criteria
Y: N; N/EL

DNSH criteria (“Does Not Significantly Harm")
Y/N

Financial year N Year
3 -
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A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Environmentally sustainable activities (Taxonomy-aligned)
Manufacture of nitric acid CCM 3.16. 23 0.1% N N/EL N/EL N/EL N/EL N/A N/A 0.1%
Turnover of environmentally sustainable activities (Taxonomy-aligned) (A.1) 23 0.1% 0.1%
Of which enabling - 0.0% 0.0%
Of which transitional 23 0.1% 0.1%
A.2. Taxonomy-eligible but not environmentally sustainable activities
(not Taxonomy-aligned activities)
Manufacture of anhydrous ammonia CCM 3.15. 830 5.4% 9.1%
Manufacture of nitric acid CCM 3.16. Aalal 0.7% 0.9%
Sea and coastal freight water transport CCM 6.10. 55} 0.4% 0.3%
Turnover of Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (A.2) 997 6.5% 10.3%
A. Turnover of Taxonomy-eligible activities (A.1+A.2) 1,020 6.6% 10.4%
B. TAXONOMY NON-ELIGIBLE ACTIVITIES
Turnover of Taxonomy non-eligible activities (B) 14,411 93.4%
Total (A + B)Y 15431 100.0%

1 Yara's Revenue from contracts with customers as specified in Yara's consolidated statement of income (page 216).

Yara's taxonomy-eligible turnover refers mainly to the external sales of ammonia and nitric acid,
and therefore, may vary year over year based on factors such as fluctuation of commaodity prices
and the Group's strategic decision of using ammonia/nitric acid as an input to produce fertilizers

versus selling them externally.



Yara Integrated Report 2023

CONTENT
01 2023 IN BRIEF
02 YEAR IN REVIEW

03 GOVERNANCE

General information

EU taxonomy

Environmental information
Social information

Governance information
Reporting framework guidance

Signatures from the Board and the
CEO of Yara International ASA

05 FINANCIAL STATEMENTS

121

Contextual information about taxonomy non-
eligible and non-aligned revenue22 related
to economic activities 3.15. and 3.16.

Yara notes that several of its core economic activities, such as
manufacturing of fertilizer and nitrogen compounds, are not
described in the supplementing delegated acts, and therefore
are excluded from the scope of the EU taxonomy disclosures.
As a result, reported taxonomy-eligible and aligned turnover
refers only to external sales of ammonia and nitric acid and
represents a limited share of Yara's reported revenues in the
Group's consolidated financial statements. On this basis,
Yara sees a need to provide information on how the Group's
ammonia and nitric acid production assets contribute to the
generation of revenues from an overall Group perspective.

Ammonia is the main input factor in most fertilizer produced

by Yara. Yara manufactures its own ammonia (OPP ammonia).

In addition, Yara purchases ammonia from third party suppli-
ers (TPP ammonia). The balance of the use of OPP and TPP
ammonia in the various products depends on regional location
of production facilities, accessibility, as well as Yara's internal
optimization and utilization through Yara's global Ammonia
Sales and Logistics (ASL) activity23). To a large extent, OPP
and TPP ammonia are used as input factors in Yara's manu-
facturing of OPP nitric acid to derive the products ammonium
nitrate (AN), calcium nitrate (CN), calcium ammonium nitrate
(CAN) and nitrogen phosphorus potassium (NPK). OPP and
TPP ammonia are also used directly in the production of Urea
and combined with AN to produce urea ammonium nitrate
(UAN).

Yara, consequently, generates significant revenue through the
value chain based on the Group's own production of ammonia
and nitric acid. This includes Yara's purchase of TPP ammonia

when used in the Group's nitric acid production. To provide
useful information on non-eligible revenue derived from the
Group's internal use of OPP ammonia and OPP nitric acid, and
revenue related to final products produced by using ammonia
or nitric acid that would be taxonomy-aligned if sold as such
externally, non-eligible and non-aligned revenues are specified
in the table on page 122.

The table specifies estimated IFRS 15 revenues derived from
external sales of Urea, UAN, AN, CAN, technical ammonium
nitrate (TAN), CN and NPK when these products are derived

22) Clarifying Group's internal consumption, in accordance with the point b) of 1.2.3.1. of the Annex 1 on ‘Disclosures Delegated Act’

from OPP ammonia and/or OPP nitric acid. Internal sales data
from Yara's ASL activity is used to separate revenues derived
from OPP and TPP ammonia, respectively. The share of
revenue referring to the calcium part of CN together with the
phosphate (P) and potash (K) part of NPK is excluded as they
are not associated with Yara's own production of ammonia and
nitric acid. For simplicity, local on-site inventory levels are not
considered when calculating the estimated revenue. NPK and
CN premium above spot prices for N, P and K is allocated to
the N part on a pro rata basis.

23) Yara's ASL activity plays a vital role in Yara's production system as it allocates excess volume from producer plants and delivers to consumer plants in a timely manner in order to ensure full production capacity utilization. Besides significant intra-group purchases and sales,
Yara ASL purchases ammonia from third parties predominantly to supply its European production region.
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Revenue from finished products using Revenue from finished products
eligible but not aligned ammonia/nitric acid using aligned ammonia/nitric acid
CONTENT Proportion, Proportion, Proportion, Proportion,
USD millions, except percentages Absolute year N1 year N-1 Absolute year N year N-1
01 2023 IN BRIEF
02 YEAR IN REVIEW Products based on Yara manufactured ammonia/nitric acid
Urea 2,126 13.8% 14.9% - - -
03 GOVERNANCE UAN 198 1.3% 1.5% 31 0.2% -
AN 1,643 10.6% 12.4% 229 1.5% 0.4%
CN 314 2.0% 1.8% 333 2.2% 1.3%
General information NPK 663 4.3% 4.7% 635 4.1% 2.2%
Others 73 0.5% 0.6% 1 - -
EU taxonomy
Sum products based on Yara OPP ammonia/nitric acid 5,017 32.5% 35.9% 1,228 8.0% 3.9%
Environmental information
Other non eligible 8,166 52.9% 49.9%
Social information Total taxonomy non-eligible activities 14,411 93.4% 89.7%
Governance information
Reporting framework guidance Total taxonomy-aligned activities 23 0.1% 0.1%
Signatures from the Board and the
CEO of Yara International ASA Total taxonomy-eligible but non-aligned activities 997 6.5% 10.2%
05 FINANCIAL STATEMENTS Total taxonomy-eligible, aligned and non-eligible activities 15,431 100%

1 Yara's Revenue from contracts with customers as specified in Yara's consolidated statement of income (page 216).
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A. TAXONOMY-ELIGIBLE ACTIVITIES
. . A.1. Environmentally sustainable activities (Taxonomy-aligned)
General information
Manufacture of anhydrous ammonia®) CCm 3.15. 23 1.7% N N/EL N/EL N/EL 1.9%
EU taxonomy Manufacture of nitric acid CCM 3.16. 51 3.8% N N/EL  N/EL  NJEL 4.6%
Environmental information Sea and coastal freight water transport CcCm 6.10. 1 0.1% N N/EL N/EL N/EL 0.0%
. . . CapEx of environmentally sustainable activities (Taxonomy-aligned) (A.1) 76 5.6% 6.5%
Social information
Of which enabling - 0.0% 0.0%
Governance information Of which transitional 51 3.8% 46%
Reporti ng framework guidance A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)
. Manufacture of anhydrous ammonia CCM 3.15. 285 21.0% 23.9%
Signatures from the Board and the
. Manufacture of nitric acid CCMm 3.16. 81 6.0% 6.6%
CEO of Yara International ASA
Provision of IT/OT data-driven solutions CE4.1. 3 0.2% 0.0%
Sea and coastal freight water transport CCM 6.10. 45 3.3% 3.1%
05 FINANCIAL STATEMENTS CapEx of Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (A.2) 414 30.5% 33.6%
A. CapEx of Taxonomy-eligible activities (A.1+A.2) 489 36.0% 40.1%
B. TAXONOMY NON-ELIGIBLE ACTIVITIES
CapEx of Taxonomy non-eligible activities (B) 869 64.0%
Total (A + B)? 1,358 100.0%

Proportion of CapEx from products or services associated with taxonomy-aligned economic activities

Substantial contribution criteria
Y: N; N/EL

DNSH criteria (“Does Not Significantly Harm")
Y/N

1) Yara was awarded grants by Enova SF in relation to this aligned, economic activity, a portion of which has not yet been received nor recog-
nized in Yara's consolidated financial statements. See Note 4.9 Government grants, sub-section Climate change, for further details.

2 Amount includes USD 10 million in changes to decommissioning assets. Difference of USD 7 million between total amount reported and
total CapEx additions reported in Yara's consolidated financial statements (see note 4.1, 4.2 and 4.5) relates to foreign exchange differences.
See Basis of preparation for further information.

123



Yara Integrated Report 2023

CONTENT
01 2023 IN BRIEF
02 YEAR IN REVIEW

03 GOVERNANCE

General information

EU taxonomy

Environmental information
Social information

Governance information
Reporting framework guidance

Signatures from the Board and the
CEO of Yara International ASA

05 FINANCIAL STATEMENTS

124

Contextual Information about CapEx KPI

The figures in the CapEx KPI include additions to property, plant and equipment, intangible assets and right-of-use assets, as well as CapEx associated with Yara's CapEx plan, as illustrated below.

A.1. Environmentally sustainable activities (taxonomy-aligned)

3.15. Manufacture of anhydrous ammonia

3.16. Manufacture of nitric acid

6.10. Sea and coastal freight water transport

Absolute CapEx

Absolute CapEx

Absolute CapEx

MUSD Proportion of CapEx MuUsD Proportion of CapEx MmuUsD Proportion of CapEx
CapEx additions to property, plant and equipment, intangible assets,
and right-of-use assets - 0.0% 35 2.6% 1 0.1%
CapEx related to Yara's CapEx Plan 23 1.7% 16 1.2% - 0.0%
Total CapEx reported (Taxonomy-aligned) 23 1.7% 51 3.8% 1 0.1%

No CapEx additions reported in the KPI relate to assets acquired through an acquisition or business combination for 2023.

CapEx plan (5-year alignment plan)

A project is included in Yara's CapEx plan if it is approved by
management and there is current year economic activity to
either expand Yara's taxonomy-aligned economic activities

or to upgrade taxonomy-eligible economic activities to tax-
onomy-aligned within five years. Environmental objectives
CCM and CCA are pursued, but alignment is only found with
CCM given that identified adaptation solutions have not yet
been implemented, nor are there plans that have reached the
financial investment decision (FID) to do so. Production assets
and CapEx related to their respective projects were included in
Yara's CapEx plan based on forecasted emissions, environmen-
tal project pipeline and the outcome of the DNSH assessment.

Measures upgrading a production asset to taxonomy-aligned
within five years include GHG projects, as well as OCO-SHE?24
projects. Yara's fleet currently does not include CapEx plan
-qualifying projects. However, Yara Clean Ammonia has under-
taken various environmental initiatives across its fleet, which
are not classified as taxonomy-aligned projects.

Yara notes that the CapEx plan disclosure is formulated based
on the most accurate estimations and data available at year-
end. In the manufacturing sector, operational challenges may
arise also post successful project execution. Therefore, the
disclosed plan should be interpreted with an understanding of
this potential variability and uncertainty.

3.15. Manufacture of anhydrous ammonia
Yara's 2023 CapEx plan includes CapEx relating to a pilot
renewable ammonia project in Porsgrunn, Norway.

3.16. Manufacture of nitric acid

Yara's 2023 CapEx plan also includes CapEx relating to
projects bringing nitric acid production assets to taxonomy
alignment within five years. The main lever bringing nitric acid
production assets to the required performance level is the
installment of catalyst technology, which improves the N,O
abatement in nitric acid production assets.

24) Operational Continuity - Safe, Health and Environment -projects include all projects required to maintain/secure the process/production asset performance, capital spare parts and comply with the safety, health, and performance level of the production assets.
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CapEx plan overview CapEx plan aligned economic activities, including expected year of alignment

Projects included in the CapEx plan are approved by manage-
ment, have surpassed the FID and are in the execution phase.

TiaERre, Hiem e 1o major milestones to be followed nor Economic activity Production asset Expected year of alignment
reported. The expected alignment timeline for Yara's production
assets included in the CapEx plan is presented in the table on 3.15. Manufacture of anhydrous ammonia Porsgrunn?) 2025
this page, including the expected year of alignment.
3.16. Manufacture of nitric acid Rostock 202 2024
Rostock 201 2025
Porsgrunn SS1 2026
Siilinjarvi 2026
Képing Syra3 2027

1) Pilot renewable ammonia project, equivalent of 4% of the production capacity by 2025.

Revisited timeline of expected taxonomy-alignment 3.16. Manufacture of nitric acid

Yara has revised the expected timeline of taxonomy alignment = For Rostock 202 (initially reported 2023 as year of align-

for certain production assets reported in its CapEx plan last ment) the expected year of alignment has been delayed

year. The revisions were a result of several contributing factors, to 2024, due to internal processes and interpretation

as outlined below. of the TSC maturing. Catalyst project was completed in

Rostock 202 in 2023 as planned, and the production asset

3.15. Manufacture of anhydrous ammonia is currently performing below the required GHG emission

= The pilot renewable ammonia project in Porsgrunn was threshold?2>). However, as the catalyst was replaced mid-
by year-end 2023 in the commissioning phase and during year, this was not enough to bring the annual average GHG
this annual reporting period, the first volumes of renewable emission performance2® below the required threshold.
ammonia were produced. The expected year of alignment Similarly for Rostock 201 (initially reported 2024 as year
when the production asset will produce in its full capacity, of alignment), the catalyst project will be delivered during
and when the investments will then be capitalized, is esti- 2024, resulting to the taxonomy-aligned 12 months rolling
mated for 2024-2025 (initially reported 2023 as year of average during 2025.
alignment).

25) EU taxonomy criteria for SC to CCM is below 0.038 tCO,e/tNA.
26) Calculated in accordance with the Regulation (EU) 2019/331.

= For Porsgrunn SS1 (initially reported 2023 as year of align-

ment) the expected year of alignment has been delayed to
2026. The asset's performance has not met expectations
after project implementation, and a thorough analysis

has identified the root cause. Corrective measures have

been identified and a plan to address the issue is in place.
Corrective measures can be installed at the next opportunity
e.g., a planned maintenance stop. This will result in taxono-
my-aligned GHG emission performance during 2026.

For Siilinjarvi and Képing Syra3 (initially reported 2023

as year of alignment) the expected year of alignment has
been delayed to 2026 for Siilinjarvi and 2027 for Képing
Syra3. Despite project implementation, the assets have

not performed as initially expected. Yara has a clear plan to
address the issues and corrective measures can be installed at
the next opportunity e.g., planned maintenance stops. Actions
will first be tested with the Siilinjarvi production asset.
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Proportion of OpEx from products or services associated with taxonomy-aligned economic activities

Substantial contribution criteria
Y: N; N/EL

DNSH criteria (“Does Not Significantly Harm")
Y/N

Financial year N Year
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A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Environmentally sustainable activities (Taxonomy-aligned)
Manufacture of nitric acid CCm 3.16. 38 2.5% N N/EL N/EL N/EL N/EL N/A N/A Y Y 1.4%
Sea and coastal freight water transport CCm 6.10. 1 0.1% N N/EL N/EL N/EL N/EL N/A Y Y Y 0.0%
OpEx of environmentally sustainable activities (Taxonomy-aligned) (A.1) 40 2.6% 1.4%
Of which enabling - 0.0% 0.0%
Of which transitional 38 2.5% 1.4%
A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)
Manufacture of anhydrous ammonia CCM 3.15. 303 19.8% 21.7%
Manufacture of nitric acid CCM 3.16. 80 5.2% 7.5%
Sea and coastal freight water transport CCM 6.10. 82 5.4% 5.8%
OpEx of T: ligible but not ally sustainable activities (not Taxonomy-aligned activities) (A.2) 464 30.4% 34.9%
A. OpEx of Taxonomy-eligible activities (A.1+A.2) 504 33.0% 36.4%
B. TAXONOMY NON-ELIGIBLE ACTIVITIES
OpEx of Taxonomy non-eligible activities (B) 1,022 67.0%
Total (A + B)V 1,526 100.0%

1 Yara's total capacity related costs (CRC), a subset of expenses presented in Yara's consolidated statement of income 2023 (page 216), are

mainly reported in the line items “Payroll and related costs” and “Other operating expenses”.



Yara Integrated Report 2023 Contextual information about the OpEx KPI

The OpEx figures reported have been further disaggregated into relevant categories. This disaggregation of OpEx may include estimations or prorations performed by reporting units and may not be con-
sistent across these units. However, the below is considered to be a reasonable reflection of the economic activity composition of OpEx across its reported economic activities.

CONTENT
A.2. Taxonomy-eligible but not environmentally sustainable activities

A.1. Environmentally sustainable activities (Taxonomy-aligned) (not Taxonomy-aligned activities)

01 2023 IN BRIEF

3.16. Manufacture 6.10. Sea and coastal 3.15. Manufacture 3.16. Manufacture 6.10. Sea and coastal
02 YEAR IN REVIEW USD, Millions of nitric acid freight water transport of anhydrous ammonia of nitric acid freight water transport
03 GOVERNANCE External maintenance 6 - 39 14 3

Personnel cost 24 - 122 37
Operations?) 6 1 112 22 70
General information Local taxes 1 - 8 2 -
Insurance 3 - 23 5 1

EU taxonomy

Total 38 1 303 80 82

Environmental information
Social information 1) Operations include operating expenses for plant site and/or vessel. Expenses relating to leased vessels are wholly classified under Operations.
Governance information

Reporting framework guidance

Signatures from the Board and the
CEO of Yara International ASA
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Environmental
information

Topics

E1 Climate change

E2 Pollution

E3 Water and marine resources
E4 Biodiversity and ecosystems

E5 Resource use and circular economy

129
137
141
145
147
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Climate
change

Climate change is one of the most
daunting challenges of our time,
introducing serious risks across

sectors, economies, and ecosystems.

The food and agriculture sector is
standing at the forefront of this
challenge, already experiencing
the impacts of an increasingly
unpredictable climate in various
regions across the world.

As the food and agriculture sector itself is a
significant contributor to global greenhouse gas
(GHG) emissions, the sector is a clear rep-
resentation of the duality of the crisis where it is
both on the receiving end and a major contribu-
tor to the climate change at the same time.

When it comes to the risks of climate change,
Yara faces both physical and transitional dimen-
sions. Physical risks present themselves in the
form of exposing our operations and customers

In this section:

= Climate change mitigation
= Climate change adaptation
= Energy

to the increasing severity of climate change.
Transitional risks heavily manifest in the form of
challenges associated with transitioning away
from fossil fuels used in Yara's operations. While
representing a serious strategic risk, climate
change also offers opportunities for Yara and is
therefore heavily influencing our future strategy
and decision-making processes. Yara is working
systematically to devise and implement mit-
igation and adaptation strategies to make its
operations more resilient and fit for future.

Our core processes, including the production
of nitrogen fertilizers and industrial chemicals,
rely heavily on natural gas as the primary
energy source and feedstock. This is also the
main source of GHG emissions from Yara's
operations, accounting for almost 80 percent
of its direct GHG emissions. Yara is commit-
ted to using natural resources in the most
responsible manner and is therefore working
continuously towards improving the energy
usage and efficiency of its production pro-
cesses. At the same time, Yara is positioning
itself to play an increasingly larger role in the
transition of agriculture and food systems to a
low-carbon economy by focusing on solutions
like renewable and low-carbon hydrogen and
ammonia production.

All of these commitments and actions lead to
reducing our product carbon footprints, devel-
oping sustainable solutions for farmers and
food companies, supporting the development
of equitable regulations and enabling the
low-carbon economy.

Transition plan
In 2024, a company transition plan for
climate change mitigation will be further

matured, including the reduction of GHG
emissions at time horizons past 2030 and
towards 2050.

Policies

Yara has a policy of Zero Harm to the
Environment, the modalities of which are
described in the HESQ Policy, page 98. One
key pillar in this policy is Yara’'s commitment
to move towards climate neutrality, enabled
by our roadmap of greenhouse gas emission
reductions, improvement of energy effi-
ciency, and implementation of low-carbon
technologies.

Actions and resources

Climate change mitigation

Climate neutrality is one of the three main
pillars defined under Yara's overarching
ambition of Growing a Nature-Positive Food
Future. The journey to climate neutrality will
be enabled mainly by our roadmap(s) for GHG
emission reductions and the implementation
of low-carbon technologies

The road towards climate neutrality

Our ambition is to become climate-neutral by
2050. We have set the intermediate targets
for carbon intensity and absolute GHG emis-
sion reductions to reach our main goal.

To reach the 2025 and 2030 KPIs, Yara has
set up a centrally managed program to iden-
tify opportunities, manage project execution,
and coordinate and track progress.

We have already taken significant steps
towards reducing our GHG emissions, includ-
ing the development and implementation

of N>O catalyst technology in our nitric acid
plants. This technology has proven to be

highly effective, removing up to 95 percent

of N,O emissions, and is available for use by
third parties as well. Coupled with our energy
efficiency initiatives, this has reduced our scope
1 emissions by about 44 percent since 2005.

Looking forward, we have set a target to
reduce our carbon intensity by 2025 by ten
percent compared to 2018, which corre-
sponds to approximately 2 million tonnes of
CO»e (depending on production volumes).
This target includes a large variety of projects,
from reducing our N,O emissions to the abso-
lute minimum, increasing energy efficiency,
the electrification of machinery, and replacing
fossil-based feedstock with biobased sources.

In addition to these projects, our roadmap
towards the 2030 target includes plans to
substantially reduce emissions from ammonia
production through step change projects such
as carbon capture and storage (CCS) and
electrolyzer projects. Yara will also explore
sourcing renewable natural gas (RNG) as

an alternative to fossil-based natural gas at
locations where it can be sourced sustainably.
Yara's GHG emissions reduction strategy

at present does not utilize removals and/or
offsetting credits.

Yara has introduced an internal carbon price

to be used in business case calculations where
no carbon tax or carbon emissions schemes

1) Category 1, purchased ammonia)
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are in place. For projects executed in produc-
tion sites subject to the EU emissions trading
scheme (EU ETS), carbon price forecasts
based on EU Allowances (EUA) is utilized in
the business cases.

Reducing our GHG emissions

intensity (scope 1, 2 & 31)

We remain on track to reach the 2025 goal
of a3 GHG intensity of 2.7 tonnes CO»e/
tonne N. The reductions achieved from our
GHG projects and the sourcing of ammonia
with a lower carbon footprint have positively
impacted emissions intensity. In 2023,
compared to the baseline year 2018, we
reduced our own production mainly due to
market supply and demand volatility, resulting

GHG intensity
t COze/t N

The GHG intensity KPI is defined as tonnes of CO,e emis-
sions per tonnes nitrogen in Yara's own produced products.
The CO,e emissions include scope 1, scope 2 (market
based), and scope 3 category 1 (purchased ammonia

2018 2019 2020 2021 2022 2023 2025
Target

in an absolute emissions reduction. However,
lower production in our most efficient plants
has negatively impacted emissions intensity.
To reach the 2025 GHG intensity target, we
need to optimize production levels, reach
energy efficiency targets, and successfully
implement the remaining GHG projects.

Progress on the GHG 2025 target

We are committed to improving the reliability
and energy efficiency of our production plants
through continuous investment, as well as
actively managing our project portfolio to
reduce GHG emissions. The GHG portfolio is
followed up continuously and has dedicated
personnel and financial resources allocated
to it. In addition, Yara applies a market-based

GHG emissions, scope 1+2 (market based)

Million tonnes CO»e

25

18.5

& 17.7 175

159

ul

0

2019 2020 2021 2022

accounting method for scope 2 emissions.
This means that Yara needs to claim owner-
ship of the green/low carbon electrons in the
grid in order to reduce scope 2 emissions.

Our 2025 carbon intensity target will be
achieved through the implementation of
almost 90 projects across our plants and
regions, at an estimated investment of over
USD 200 million. The collective impact of
these projects is expected to reduce GHG
scope 1 emissions by approximately 1.7
million tonnes of CO»e by 2025.

By end of 2023, 62 projects were completed,
resulting in a reduction of 1.2 million tonnes
of CO,e emissions, including reductions of

270,000 tonnes CO5e at the Cartagena nitric
acid plants and 87,000 tonnes COxe at the
Brunsbittel ammonia plant. Another 22 pro-
jects were in the execution phase. We remain
well-positioned to achieve our 2025 target,
with completed and ongoing projects at year-
end 2023 already yielding a reduction of 1.7
million tonnes of CO»e emissions per year.

During 2023 a reduction of 522,000 tonnes
was achieved for scope 1 from projects
completed. In addition, 263,000 tonnes
have been reduced from renewable energy
sourcing.

GHG Projects completed in 2023

Tonnes

Number of mitigated 2023 CapEx

projects Mitigation lever (COe) (MUSD)

153 N-O catalyst systems 380,000 11
-30%

Electrification of equipment 100,000 15

10 Energy efficiency 42,300 6
2023 2030

Target

In addition to the intensity KPI, Yara in 2020 established
another climate KPI - to reduce the absolute scope 1 + 2

emissions by 30% by 2030 as compared to 2019 baseline.

consumed by Yara). The KPI is set to reduce the carbon

intensity by 10% by 2025 from a baseline of 2018.
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Reducing our GHG absolute emissions
(scope 1 & 2) - Road towards 2030

For more than a decade, we have made good
progress in reducing GHG emissions from our
operations. In 2023 our scope 1 and 2 (mar-
ket-based) GHG emissions totaled 15.6 million
tonnes of CO-e, a 16 percent reduction from our
2019 baseline. While GHG project implemen-
tation has been responsible for the reduction

in our scope 1 and 2, accounting for 1.2
million tonnes by end of 2023, the 16 percent
decrease this year from our 2019 baseline is
also a result of curtailment of production due to
the energy crisis and market conditions.

A major step towards realizing the 2030 target
is the carbon capture and storage (CCS) project
in Sluiskil, Netherlands. In 2023, Yara made the
final investment decision and is now entering
the execution phase of the project. The project,

Our climate roadmap to 2030
Million tonnes COe

once implemented, will reduce the CO, emis-
sions from the Sluiskil plant by 800,000 tonnes
of CO, per year. Yara and Northern Lights, a
CO, transport and storage supplier, signed a
binding commercial agreement in this regard,
enabling the first cross-border transportation
and storage of CO,. Northern Lights will trans-
port liquefied CO, from the capture site to an
onshore receiving terminal in western Norway,
before transporting it by pipeline for permanent
storage in a reservoir 2,600 meters under the
seabed. Operations are estimate to start in 2026
and continue for 15 years resulting in the total
CO, reduction of 15 million tonnes of CO, over
the course of 15 years. Yara's capex for the
project is approximately EUR 200 million.

Yara is exploring further opportunities to

reduce emissions with renewable and low-car-
bon hydrogen and other CCS projects.

Historic reductions

New emission-saving nitrogen compressor
implemented at Brunsbittel plant

The new nitrogen compressor is powered by an electric motor and replaces an older
compressor driven by a steam turbine. In addition to the high economic profitability of this
project, the steam production of the two auxiliary steam boilers will be reduced by approx-
imately 59 t/h and CO, savings of almost 90,000 tonnes per year will be achieved. This
corresponds to the CO, emissions of about 80,000 combustion cars or six percent of the
total emissions at the site.

GHG reduction by replacing old ammonia burners at Cartagena plant

We replaced an outdated ammonia burner in our nitric acid production plant in Cartagena.
The new burner allows more N,O abatement catalysts, and this single replacement will
reduce GHG emissions by nearly 160,000 tonnes of COe per year. We aim to replace

one more burner and when all three are upgraded and operating at maximum capacity, the
total reductions will amount to 450-500,000 tonnes of CO-e, which is about 20 percent of
Yara's 2025 target.

Planned reductions

40
32.0
30
18.5
20 15.6 16.3
13.0
<1.0 59 0.7 13.0
3.32
10
0
2005 Catalyst Energy efficiency 2019 GHG projects and 2023 GHG 2025 portfolio: 2025 Renewable and low-carbon 2030

installations®

1 N0 abatement in nitric acid plants

2 Sum of GHG program and production volume effects

effect from reduced
ammonia production

Catalyst installations?,
energy efficiency, electrification
of machinery and renewable
energy sourcing

ammonia projects,
optimization and upgrade
of production units,
and renewable energy sourcing.
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Indirect GHG emissions (scope 3)

The use phase accounts for 52 percent of all
GHG emissions over the fertilizer life cycle,
underlining the importance of developing and
adopting sustainable practices in the farming
part of the food value chain.

In 2023, we sold less fertilizer with high
nitrogen content, resulting in a three percent
decrease in scope 3 category 11 GHG emis-
sions from 2022 to 2023. Emissions in
category 11 have been calculated using the
Global Warming Potential (GWP) factor 265
(from IPCC AR5 report) for N>O emissions.
This has led to restatements of historic
figures, which in previous reports were calcu-
lated using a GWP factor of 298 (IPCC AR4).

Despite Yara's global supply chains, transport
accounts for a modest 4 percent of GHG
emissions over the fertilizer life cycle. Other
scope 3 emissions from raw materials, fuel,
and energy account for 17 percent.

European Emissions Trading System
Yara's European nitric acid and ammonia
plants are covered by the EU Emissions
Trading System (EU ETS). In 2023, Yara
emitted approximately 7.0 million tonnes
of CO,e from our plants in Europe. Yara will
receive approximately 7.3 million EUAs (EU
Allowance unit, one tonne of CO, under the
EU ETS) in total, creating a surplus in allow-
ances of approximately 0.3 million tonnes
CO,, for 2023.

The primary reason for the surplus is the
curtailment of production in Europe together

with our N,O catalyst technology, which was
developed and introduced shortly after the EU
ETS took effect. This technology has generated
a surplus of EUAs from our nitric acid plants
since 2008, balancing out the deficit of EUAs
from our ammonia production. This strategy
has so far enabled us to avoid purchasing EU
ETS allowances externally, meaning that the
net financial impact of the EU ETS (at the Yara
consolidated level) is zero.

Enabling decarbonization
of the food chain

Yara's end goal is to operate a network of low
emission-intensive assets by 2050 and also
to source low-emission raw materials in order
to make low-carbon products available to our
customers.

Yara Ammonia Transfer System

During the transition phase towards 2050,
Yara will use hybrid plant!) concepts and
intermediary solutions like permanent carbon
capture and storage. Initially, low-carbon
products will only be available in a few sites,
which makes it challenging to supply such
products to customers globally.

Yara's Ammonia Transfer System has been
designed to enable the distribution of renew-
able and low-carbon ammonia during Yara's
transition to full decarbonization. Using this
mechanism, customers can purchase low
emission-based products globally using a
corporate mass balance mechanism. To
facilitate the consumption of this ammonia,

a virtual exchange mechanism is employed
to transfer the ammonia from production
plants to consumers. All these exchanges

are accounted for within Yara's third-party
verified carbon accounting system utilizing an
in-house developed digital tool called Carbon
Watch. This ensures that duplicate sales of
available ammonia volumes does not take
place and that Yara's global carbon balance is
fully closed at all times.

Product carbon footprint

The “cradle to factory gate” carbon footprint
of our products is calculated using Fertilizer
Europe’s product carbon footprint methodol-
ogy and our own production data. We have set
up a Carbon Footprint Management Program
to continuously update our footprint calcula-
tions, taking into account any recent changes/
improvements in our production units. We are
using third-party auditors to verify the calcu-
lations and their results. Since 2020, we have
updated the product carbon footprints (PCF)
of more than 1,500 of Yara's existing finished
products across our major sites. This effort is
designed to provide verified and credible PCF
information to our customers, who in turn

can use this to document and reduce their
scope 3 emissions, where possible. The use
of factory-gate carbon footprint verification
statements has been rolled out across our
marketing organizations with support from
internal experts to ensure the accuracy of all
claims.

Meanwhile, we continue to collaborate
with industry associations to harmonize
our product carbon footprint calculation

1 A hybrid ammonia plant is typically a plant where two technologies are used to produce H,/NHj3 simultaneously e.g., electrolysis and steam methane reforming.

methodology with internationally recognized
standards and certification schemes.

Climate change adaptation

From 2021 to 2023, Yara has been conduct-
ing analyses of risks and opportunities under
different climate scenarios. The work has so
far provided qualitative results. In 2023, the
risk registry was reviewed and updated follow-
ing the recent development.

Climate scenario analysis

The foundation for the exercise is three
Representation Concentration Pathways
(RCPs) from the Intergovernmental Panel

on Climate Change (IPCC) fifth assessment:
the stringent mitigation scenario (RCP2.6),
an intermediate scenario (RCP4.5), and the
very high emissions scenario (RCP8.5). These
remain the basis for Yara's work on physical
climate risks.

In 2023, we continued our work on physical
and transitional risks for Yara's business
operations. Yara considers the transition
risks to be higher under the Net Zero 2050
and Current Policies scenarios, while such
risks were not analyzed for a high-emissions
scenario (RCP8.5). Similarly, Yara considers
the physical risk exposure to be higher under
the RCP4.5 and RCP8.5 scenarios. See note
1.4 Climate Change in Yara's consolidated
financial statements for information on how
climate risks are reflected in the accounts.
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Physical risks

Yara's production asset base has a robust
design. However, recognizing that the expo-
sure is increasing, Yara has engaged with
experts to collect detailed data on risk expo-
sure for all production sites and Yara's own
supply chain. Furthermore, public sector infra-
structure investment to safeguard society will
help mitigating physical risks for dedicated
locations where Yara operates. For 2050

and beyond, the chronic changes in terms of
weather patterns and growing seasons will
impact crop distribution. Risks to smallholder
farmers are increasing due to the year-to-year
losses of crops, and the lack of financial secu-
rity to handle said losses. Farmers located in
the Northern Hemisphere will see an increase
in growing season length. Generally, industrial
farmers will be better financially positioned to
handle crop variation due to extreme weather.

Physical risks for Yara's production were
assessed for selected assets, based on
expected potential material impacts and
sensitivity towards climatic hazards.

Methodology

A structured methodology has been devel-
oped to assess the vulnerability of our critical
assets to local physical risks. This approach
systematically evaluates both their resil-
iency level and the ensuing impact on our
business operations. Current exposure was
defined by combining Yara's experience of
past climate-related risks with historical data.
Global and local climatic models (RCP4.5 and
RCP8.5 scenarios) were used to forecast how
the risks will develop towards the 2030 and
2050 horizons.

The process involves:

= analyzing past impacts (baselining),

= projecting future scenarios (with tempera-
ture increases for 2030 and 2050),

= factoring in local regulations and upcoming
constraints due to resource scarcity, and,

= calculating operational limitations and
potential product losses using global and
local climate models.

The results of this process provide insights
into the necessary adaptation or mitigation
solutions to reduce the risk. Additionally, it
enables the quantification of consequences
and comprehension of their impact on
revenue, CapEx/OpEx, productivity, and asset
reliability.

In 2023, our Physical Climate Risk program
was successfully launched with comprehen-
sive assessments conducted on the Yara's
sites that are the most exposed to climate-re-
lated risks.

Raising physical exposure awareness

Yara short to medium term risk exposures
include water scarcity due to extreme
drought leading to limited availability for
cooling our processes and utilities production.
Heat waves, flooding following heavy rains
(whether linked to tropical cyclones or not) is
also a major threat, sometimes at the same
location. While RCP4.5 and RCP8.5 do not
show significant difference by 2030, both
risks will have more severe consequences in
RCP8.5 scenario, particularly towards 2050
and beyond.

By 2050, a notable distinction will emerge
between the two scenarios: the intermediate
scenario predicts a 2.0°C warming, while

the very high emissions scenario anticipates
a 2.4°C warming. By 2050 and beyond,
there will be a significant increase in extreme
weather events, with higher impacts and
frequency in the very high emissions scenario.

Additionally, a strategic collaboration was
launched with our project department to
enhance project design governance, reflecting
our commitment to continual improvement
and knowledge sharing in climate risk man-
agement. This work also includes looking at
and assessing transitional risk for our entire
business portfolio.

Transition risks

Towards 2030, transition risks entail the
most significant climate risks for Yara in the
Current Policies and Net Zero scenarios.

Methodology

The 2023 review was based on the Network
for Greening the Financial System (NGFS)
climate scenarios: 1) a current policies sce-
nario assuming current climate policies are
implemented globally, associated with a
global temperature increase of around 3°C,
and 2) a net zero scenario assuming full
global transition to net zero associated with a
1.5/2°C global temperature increase.

The scope of the analyses covered the whole
value chain of Yara, including suppliers,
logistics, own operations, and the agricultural
and industrial markets. The TCFD risk and

opportunity categories were applied through-
out the process.

Potential risks and opportunities

Carbon emission and border taxes are likely to
impact Yara's production costs and compet-
itiveness in both scenarios. The EU's Carbon
Border Adjustment Mechanism (CBAM) is
aimed at restoring parity on carbon costs
between domestic production subject to EU
ETS and imports, which is a positive outcome.
In isolation this may increase production

cost, however, CBAM together with rising
ETS costs also represents an opportunity for
fertilizers manufactured with low-emission
ammonia. The flexibility of Yara's produc-

tion system, being able to consume both
low-emission ammonia from own site pro-
duction or from imports is an additional edge,
ensuring competitiveness over the assets
without such flexibility to optimize.

Regulations on carbon pricing are being dis-
cussed in multiple jurisdictions, and schemes
have been developed in, e.g., Australia and
Canada, where Yara's Belle Plaine and Pilbara
participate in carbon trading schemes. Such
exposure is factored into the risk assess-
ments.

New technologies alongside drivers to reduce
emissions lead to shifts in how investors are
allocating capital, while influencing upgrades
and placements of assets. The stringent
mitigation scenario gives the highest benefits
to Yara's capacity to help farmers optimize
emissions, while Yara's positioning gives
opportunities linked to access to green capital
in both scenarios.
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Yara Clean Ammonia’s
strategic ambition

Yara Clean Ammonia's strategic
ambition is to be a lead player in the
new low-carbon, hydrogen-based
segments of shipping fuel, power
generation and hydrogen as an
energy carrier. Low-emission
ammonia demand will be driven

by regulatory actions and markets
driving demand, attracting new com-
petition also to the production side.
The inherent links between market
prices on energy, fertilizers, and food
also provide a natural hedge for such
risk.

Fertilizer regulations and farmer subsidy
schemes aimed at reducing emissions may
negatively impact fertilizer demand. However,
this is balanced against the increased demand
for fertilizer produced with lower-carbon emis-
sions as well as other products and services
for climate optimization.

The stringent mitigation scenario has an
increased focus on liabilities related to
climate impacts and is likely to create high
reputational and litigation risks. In an NGFS
Net Zero scenario, regulations are expected
to be better coordinated and science based,
while the NGFS Current Policies scenario sees
substantial deviations between jurisdictions
in how regulations are developed. This rep-
resents transition challenges and regulatory
risk for a company exposed to international
markets.

Yara foresees that in both transition scenarios,
the role of ammonia as an energy carrier will
evolve and create new dynamics in the nitro-
gen products markets.

Dietary changes, particularly in high-income
countries, may reduce fertilizer demand.
Additionally, alterations in market demand
and regulatory changes may result in impair-
ments or adjustments to the useful life of
existing assets Transition to low-carbon

and climate-resilient economies will further
require substantial changes in the use of
energy and resources. Shifts in demand,
production, and regulation might affect the
price of natural gas, which is used both as a

feedstock and as an energy source for ferti-
lizer production.

Energy

Energy efficiency

Yara's energy consumption is largely driven
by the production of ammonia, the key com-
ponent in our fertilizers, accounting for almost
90 percent of our energy consumption. We
focus on improving the energy efficiency of
our ammonia units, which is also one of the
main levers to reduce GHG emissions. To
achieve this, we set specific energy and GHG
reduction targets for each plant, benchmark
our performance, conduct energy efficiency
diagnostics and audits, and implement the
resulting systematic improvement actions.

In 2023, we used 1 percent less energy per
tonne produced ammonia than in 2022.
Energy efficiency was 2 percent (0.5 GJ/t)
above the target set for 2023, mainly due
to production curtailment especially in the
European plants as a consequence of high
natural gas prices. Also, reliability issues in
some of our production units impacted the
overall energy consumption negatively.

In 2023, we reduced our production due

to high natural gas prices resulting in an
absolute energy reduction. Although the
energy efficiency of ammonia plants in 2023
was slightly better than in 2022, it was still
above the target set for 2025. To reach the
2025 target, we need to maintain normal

operational levels at our plants (avoiding
frequent start-up and shutdown), together
with successfully implementing the remaining
energy efficiency projects. In 2023, Yara's
total energy consumption in production was
249 million G) and 86 percent of the energy
was consumed as feed or fuel in ammonia
production. Natural gas is the main fuel
source for Yara, with close to a 94 percent
share of all fuel consumed.

Energy management

Yara aimed to have all major production
sites certified to the ISO 50001 Energy
Management standard by 2022. However,
both Covid-19 restrictions and the curtailment
of production due to the energy crisis and
market conditions have slightly hampered
progress on this goal. At year-end 2023, 17
of Yara's 20 major sites were ISO 50001
certified. The remaining three certifications
are ongoing.

Yara completed the process of including I1SO
50001 into its umbrella certificate in 2023,
which ensures that energy management is
driven centrally and figures as a predominant
part of Yara culture.

Renewable and low-carbon energy use
We purchased about 3,066 GWh of electric-
ity for use in production, of which about 19
percent was certified as low carbon.
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Targets and metrics

Yara has set targets across scopes 1, 2,
and 3 GHG emissions to align our climate
targets with the commitments of the Paris
Agreement.

The following near-term targets have been
submitted to the Science-Based Targets
initiative:

= 30 percent absolute reduction in scope 1

Energy efficiency
GJ/t NH3

40

341 33.8 341 343 34.0

30
20

10

335

and 2 emissions by 2030 from a 2019
baseline.

= 11.1 percent absolute reduction in scope 3
emissions from the use of sold products by
2030 from a 2021 baseline.

The submitted targets follow the absolute
contraction approach. However, under the
current disclosure methodologies, improved
use-phase efficiency cannot be counted as a
climate solution in Yara's GHG accounting.
Yara is exploring the possibility of converting

Energy consumption

Unit 2023

our scope 3 target into an intensity-based
target in the future. Our commitment is to
establish climate targets grounded in sci-
entific evidence, with the ultimate goal of
aligning the sector with the goals of the Paris
Agreement. If external standard setters fail to
acknowledge scientific facts, we will prioritize
scientific evidence over established protocols.

2022 2021 2020 2019

million GJ 249

246 273 279 285

Consumption of hydrocarbons, mostly natural gas, is both the main feedstock
and the main energy source (fuel) used in the ammonia production process.
The figure shows total energy consumption in production, including energy

sources used as feed.

2019 2020 2021 2022 2023 2023
Target

Energy efficiency numbers refer to all ammonia plants
under Yara's operational control, and is expressed as GJ
consumed per tonne ammonia produced. The nominator
of the energy efficiency indicator is all energy consump-
tion of the ammonia plants, including feed and fuel
energy, electricity, and steam. The denominator is all
own-produced ammonia.

Our targets

Climate neutrality:
Our ambition is to become climate-
neutral by 2050.

@ On track

GHG emissions intensity:

By 2025, reduce our carbon intensity
(emissions in tonne CO»e/tonne N) by
10% or more from a 2018 baseline

@ On track

GHG emissions, scope

1+2 (market based):

By 2030, reduce our absolute scope
1 and 2 emissions by 30% or more
from a 2019 baseline

@ On track

Science-based targets:

Set science-based targets for our
scope 1, 2, and 3 GHG emissions.
The Sectoral Decarbonization
Approach (SDA) process of the
Science-Based Targets Initiative
(SBTi) defining the GHG emissions
reductions pathway for the chemical
and fertilizer industry is still ongoing,
and it is expected to be completed by
the end of 2024. Yara participates
by being a member of the Expert
Advisory Group (EAG) to the process.
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Yara's carbon footprint 2023 GHG scope 1, 2, and 3 emissions

Million tonnes CO5e

Recalculated
2023 2022 20214 2021 2020 2019
CONTENT
Scope 1123) 14.4 14.9 16.5 16.5 16.6 17.1
01 2023 IN BRIEF Scope 2 (location based)> 0.6 0.8 0.8 0.8 0.8 0.9
529, million Scope 2 (market based)®! 11 1.0 1.0 1.0 11 1.4
02 YEARIN REVIEW 2 tonnes 2%,
305 COse - Scope 1+2 (market based) 15.6 15.9 175 17.5 17.7 185
03 GOVERNANCE Scope 3 Category 1 & 378 10.04 8.84 13.44 8.6 8.5 9.0
Scope 3 Category 4 & 99 2.3 2.7 2.6 2.6 2.6 2.9
17% Scope 3 Category 1110 30.54 31.44 39.24 41.512) 37.7 39.0
10
General information Scope 3 Total 42.84 42.94 54.94 52.7 48.8 50.9
4%
2 30 Scope 1+2 (market based) +3 58.44 62.74 77.24 75.4 71.1 74.2
EU taxonomy :

Environmental information

. Scope 1: Direct emissions from Yara 1'1n 2017, in alignment with the European Emission Trading sector guidance, Yara included CO, used as 8 Reference for the market-based factors used in calculations: 2022 Association of Issuing Bodies
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production sites

Scope 2: Indirect emissions from
purchased electricity (market-based)

Scope 3 Category 1 Purchased
Goods, & Category 3 Fuel &
Energy?)

Scope 3 Category 4&9 Transport

Scope 3 Category 11 Use of
Products?

1) The extent of the data used to calculate the

feedstock in on-site chemical production processes, such as urea production, in scope 1 emissions.

2) From 2018 onwards, scope 1 includes CO, emissions from the generation of own electricity.

3) The greenhouse gases relevant to Yara's production plants are CO, from the use of fuels, N,O from
nitric acid and NPK production, and CO, generated in calcium carbonate processing. These are
calculated as CO, equivalents using the following Global Warming Potentials (GWP) as per IPCC Fourth
Assessment Report (2007), that is CO5 to air: 1 and N0 to air: 298. The 2023 numbers however are
based on IPCC Fifth Assessment Report where N>O GWP is changed to 265.

4 No change in the methodology of calculating scope 1 and 2 emissions nor in the calculation of scope 3
category 3, 4 and 9. When calculating the scope 3 category 1 emissions, the extent of the data used
to calculate the indirect emissions from purchased raw materials was widened during 2022 to include
traded and third-party produced products (TPP) and also other materials & services on a spend-based
analysis. The same widening of the scope, that is including traded and TPP products, was implemented
when calculating the scope 3, category 11 emissions.

5) Reference for the location-based factors used in calculations: SimaPro/ecoinvent, High voltage, kg
CO,e/M] Location-based.

European Residual Mix. Location-based factors were used for calculation of non-European countries.

7) Scope 3, category 1 - GHG emissions from purchased goods and services.

8) Scope 3, category 3 - GHG emissions from fuel and energy related activities.

9 Scope 3, category 4 and 9 - GHG emissions from upstream and downstream transportation and
distribution.

10) Scope 3, category 11 - GHG emissions from the use of sold products. In the IPCC Fifth Assessment
Report, the Global Warming Potential (GWP) for N,O emissions were updated from 298 to 265. Yara's
Scope 3, Category 11 emissions are predominantly N,O emissions. As the update is highly material to
the resulting, calculated emissions, emissions from previous years have been recalculated on the basis
of the updated GWP factor.

11) Corrected values due to errors identified in 2019 during the development of the GHG intensity KPI.

12) Scope 3, category 11 value for 2021 accidentally included some non-fertilizer volumes with fertiliz-
er-use related emission factors. This was corrected in the recalculated 2021 figure.

indirect emissions from purchased raw materials
was widened during 2022 to include traded and
third-party produced products (TPP) and also other
materials and services on a spend-based analysis.

Scope 3 emissions calculations

Our scope 3 emissions for the use of fertilizer are estimates based on
emission factors in the IPCC 2006 Guidelines for National Greenhouse
Gas Inventories and IPCC Fifth Assessment Report (2014). A template
has been developed to calculate the carbon footprint of purchased raw

2 The extent of the data used to calculate scope 3
indirect emissions from the use of fertilizer has been
amended to also include CO,e from traded and
;ELFS;iial:iiFDFOd“CEd (Y, EE D ENEE materials. For the indirect emissions from upstream and downstream

transport we use a calculation tool based on sales figures.

136
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Pollution

Mineral nitrogen fertilizers play a
pivotal role in meeting global food
demand. However, the production
and use of mineral fertilizer can
contribute to pollution of air, water
and soil. This chapter delves into
the pollutants associated with the
production of mineral nitrogen
fertilizers and nitrogen compounds.

Mineral nitrogen fertilizers are made from
naturally occurring raw materials in addition
to air and natural gas, needed to synthesize
ammonia. Ammonia is the base chemical from
which nitrogen originates in mineral fertilizers.
Urea is synthesized from ammonia and CO,,
while nitric acid is synthetized from ammonia
and air, and ammonium nitrate and ammo-
nium phosphate salts occur by reaction with
ammonia. In the manufacturing process, Yara
also uses rock phosphate, potassium salts,
and other crop nutrients sourced in smaller
volumes.

Key pollutants relevant for inorganic mineral
fertilizer production are various nitrogen

In this section:

= Pollution of air, water, and soil

= Substances of concern and very high
concern

= Pollution of living organisms and food
resources

compounds, phosphorus from units producing
or using phosphates, sulfur oxides (S0O,) from
sulfuric acid, and fluorine from phosphoric acid
manufacturing plants. Organic pollutants are
typically not present in mineral fertilizers, while
substances of concern or very high concern
may be present and are, in some cases,
irreplaceable. Soil health is a prerequisite for
sustainable crop production and food security.
However, plants require nutrients which in
several cases fall under the definition of sub-
stances of concern (SoC) or substances of very
high concern (SVHC).

While micronutrients like zinc and copper salts
are categorized as environmental hazards,
borates are considered toxic for reproduction.
Nonetheless, these elements play a crucial
role in crop nutrition. The primary concern
regarding potential food resource pollution

is to ensure that fertilizers do not add to the
concentration of impurities in the soil and that
they are used appropriately at the farm. In
addition, Yara manufactures a range of animal
feed products, where compliance with feed
safety standards is a critical aspect.

Yara also offers a range of environmental solu-
tions to reduce the negative effects of pollution,
including abatement of nitrogen oxides (NO,),
odor control connected to hydrogen sulfide (H,S),
water treatment, and corrosion prevention.

Policies

Yara's overarching Health, Environment,
Safety, and Quality (HESQ) ambition is to
achieve Zero Harm to both people and the
planet. Yara's environmental and chemical

policies are outlined in the HESQ Policy and
the Code of Conduct, both endorsed by Yara's
CEO and accessible at yara.com. One key pillar
in the HESQ Policy is Yara's commitment to
protect fresh air and clean water enabled by
our best available technology-based environ-
mental solutions and roadmaps to mitigate
emissions to air and manage effluent effec-
tively. See our Code of Conduct and HESQ
Policy on page S8.

Yara enforces the HESQ Policy through a
global management system. This system
establishes performance standards, assesses
environmental and chemical impacts, and pre-
vents pollution. The Corporate HESQ function
oversees processes, standards, and compli-
ance, reporting to the top management, the
Board Audit and Sustainability Committee
and the Board of Directors. All managers are
accountable for legal compliance and Yara's
management system requirements.

Yara applies European criteria on classification
and labelling of products sold globally. Yara
aims to not sell products in countries outside
the EU that would not sell in the EU territory,
thus we set comparable standards for our
products.

Yara holds a company-wide multisite certif-
icate for the three management standards,
ISO 9001 (Quality management), ISO 14001
(Environmental management), and 1ISO 45001
(Occupational Health & Safety) covering Yara
units in all regions. Yara also implements
externally certified product stewardship pro-
grams throughout operations. Certified feed
safety management systems are implemented
in animal feed business units.

All Yara site locations and economic activities are
covered by an environmental impact, risk, and
opportunity management process, covering both
actual and potential impacts. Each unit is also
required to assess impacts and risks related to

its upstream and downstream value chain to the
level that can be impacted. The methodologies
used in the screening comply with the require-
ments of the ISO 14001 standard. Grievances,
notifications, and other feedback from internal
and external stakeholders (such as neighbors and
communities, authorities, policy developers, and
regulators) are collected, analyzed, and used as
an input in the assessment. Key environmental
risks are also considered in the Yara Enterprise
Risk Management (ERM) process. Via the ERM
process, the risks are consolidated in the organ-
ization up to the regional management, Group
Executive Board, and Board of Directors.

Yara is currently implementing a corpo-
rate-wide Nature Baselining process in
accordance with the Taskforce on Nature-
related Financial Disclosures (TNFD)
LEAP-methodology to ensure consistent
materiality considerations as a basis for
setting further nature-related targets and for
initiating and prioritizing related projects.

Actions and resources

Our commitment remains focused on pre-
venting and reducing emissions using the best
available technigues (BATs). While decarbon-
izing our own operations is crucial, Yara also
aims to minimize emissions beyond GHG
emissions and their impact on nature across
our supply chain and in collaboration with
farmers and other customers.
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Key pollution control, reduction and prevention actions

Action area # of locations in scope Pollution mitigation hierarchy Anticipated financial effect Enforcement driver
Environmental and chemicals management system All Yara Control N/A Yara strategy
Environmental permits in production units 27127 Reduce N/A Legal obligation

. . . Legal or contractual liability
Environmental roadmaps for current and future compliance 27 Eliminate/control/reduce 96 .MUSD investment project portfolio to be executed BAT (current and foreseen)

until 20262
EU Taxonomy DNSH

Soil and groundwater remediation?) 5 Restore/regenerate ecosystems 93 MUSD environmental provisions at year-end 20233 Legal or contractual liability
SVHC phase out plan 10 Phase out

1 This includes rehabilitation of contaminated sites, recultivating landfills, removal of environmental contamination at existing and legacy sites and similar measures

2 This only includes mature projects that have passed final investment decision (FID) at year end 2023, and expected to be executed during 2024-2026.

3) For more information, see note 5.6 Provisions and contingencies to Yara's consolidated financial statements 2023.

Environmental Roadmaps 2023 update
The Environmental Roadmap Program has played a crucial role in reducing environmental impacts through improvements in the environmental performance of our production plants. As part of the envi-
ronmental portfolio management and follow-up, production sites completed 38 environmental projects and seven emission efficiency projects in 2023, at a total cost of 21.8 MUSD across the entire

project lifetime. Many of these projects were related to improvement in air emissions, noise, water efluents, waste, soil, and groundwater, whilst others were aimed at improvements in the reliability of
key environmental equipment and processes and the establishment of continuous monitoring.

Actions and resources related to pollution

Country Actions Environmental aspect Impact

Colombia Optimization system for dust collection capability Air emissions Reduction of dust emissions

Netherlands Replacement dusting filter bags Air emissions Improved reliability of dedusting system

Finland Installation of water and snow canons for dusting prevention Air emissions Reduction of dust emissions in tailings area

Norway Improvement in conveyors and stations at raw material handling and loading Air emissions Reduction of dust emissions

Canada Groundwater monitoring well installation Groundwater/soil Delineate contaminant plume for remediation and restoration
Belgium Soil remediation Groundwater/soil Full regulatory / permit requirements for soil remediation
Belgium Acoustic solution - Noise reduction Noise Continuous improvements in noise levels

Brazil Construction of an impermeable basin for washer pumps and wastewater treatment plant Water effluents To reduce contamination from leaks

Colombia Installation of collection system for sludge and washing waters for disposal Water effluents Elimination of contaminant potential

Finland Segregation of process + rainwater drains Water effluents Reduction of water contamination

France Improvement to the ammonia superheater Water effluents Reduction of nitrogen load in effluents

Netherlands Improvements to infrastructure for treatment and reuse of processing CO, condensates Water effluents

Reduction of nitrogen load in effluents
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Maintaining compliance

Our production sites are subject to environ-
mental permits and statutory requirements,
and ensuring compliance is a fundamental
commitment. The handling of discharges
and emissions aligns with site-specific envi-
ronmental permits, and diligent monitoring
and reporting occur as required by local
environmental authorities. In cases of any
deviations or incidents related to non-compli-
ance, thorough investigations are conducted,
and corrective and preventive measures are
implemented.

Pollution of air, water and soil

All our production plants have environmental
permits or legal requirements in place, which
specify limits for emissions to air and dis-
charges to water for relevant key parameters
in accordance with applicable local legislation.
In addition, because of upcoming EU regula-
tory changes where emission and discharge
limits are expected to tighten, Yara continues
to focus on investigations, research, develop-
ment, and investment projects linked to these
parameters.

Emissions to air and emissions to water are
presented as measurement data, i.e., the
volumes of pollutants emitted based on sam-
pling and analysis at individual sites. Emission
factors were not used.

During 2023, almost 46 MUSD was spent on
45 environmental projects to address compli-
ance concerns. This includes investments for

Environmental compliance indicators

Environmental compliance indicators, by number 2023 2022 2021
both projects that have been completed and
projects under execution. Nine of these pro- High severity environmental incidents = = =
jects, totaling 1 MUSD, were completed and Legal claims for environmental breaches (open cases at year-end) 4
overlap with the projects mentioned under Sites receiving fines or sanctions for environmental issues 4
the environmental roadmaps 2023 update.
) P ) ) P Sites reporting environmental compliance issues 18 20 19
36 projects are under execution with a 2023
spend of 45 MUSD. Additionally, Yara proac-
tively identifies and addresses potential risks
of non-compliance with anticipated future
regulatory and permit standards, treating
them as critical environmental issues that
require diligent follow-up and resolution.
Emissions to air
Tonnes # of locations where material 2023 2022 2021 2020 2019 Mitigation approach
NO, (as NO + NO)Y 23 7,300 7.600 8,700 8,300 8,500 Reduce
SO, (as SOy) 8 1,3003 1,800 2,000 2,100 2,100 Reduce
NH3 17 3,700 3,700 3,700 4,100 4,000 Reduce
Fluorides (as F) 3 17 16 16 20 30 Reduce
Dust? 20 2,400 2,500 2,900 2,800 2,500 Reduce
1) Prior to 2022 NO, from our production plants was reported as NO,.
2) Fertilizer dust mainly consists of the constituents of the product itself, that being nitrates, phosphates and potassium salts.
3) Decrease in SO, due to lower production volumes at our sulfuric acid plants.
Emissions to water
Tonnes # of locations where material 2023 2022 2021 2020 2019 Mitigation approach
Nitrogen (as total N) 21 2,546 2,626 3,030 3,369 3,606 Reduce
Phosphorus (as P) 17 136 151 187 284 347 Reduce
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Soil and groundwater pollution

Yara provides for or cooperates in the remedi-
ation of negative impacts from our activities
as far as reasonably possible, given our level
of impact and influence. The Environmental
Roadmap Program portfolio includes projects
to prevent any potential active soil or ground-
water pollution caused by Yara's production
operations. In addition, remediation actions are
ongoing in three production plants where the
loss of containment has the potential to impact
the local environment. Treatment of closed
phosphogypsum landfilling areas is ongoing

in two sites which operated a phosphoric acid
plant in the past: Uusikaupunki, Finland, and
Landskrona, Sweden. Siilinjarvi, Finland, has

a legal after-care liability to landscape the
mining and landfilling areas. Remediation
projects are ongoing in closed sites to clean
them up to an acceptable condition.

Remediation efforts at Yara's Australian
facility have achieved a major milestone, with
the commissioning and start of operation of
the groundwater containment system and
evaporation ponds needed for treatment of
the nitrate-contaminated groundwater. At two
of Yara's Brazilian sites, efforts to eliminate
contamination sources and to clean up the
contaminated areas continue. Additionally,
studies into the ecological impact are cur-
rently under way to understand the impact of
contamination on the environment.

Substances of concern and

very high concern

One substance manufactured by Yara and of
very high concern is carbon monoxide (CO). It
is generated as a byproduct in one production
site. The substance is an intermediate and,
under strictly controlled conditions, transferred

via a pipeline and sold to customers who further
process CO to manufacture other substances.

Yara has a well-defined process for phasing
out substances of very high concern. If sub-
stitution of such chemicals is not feasible, the
necessity of using them on an industrial scale
is strictly assessed and subject to rigorous site
management approval. All such substances
are monitored and managed in our substance
of concern list and in the Chemsoft tool for
chemical management. Yara's strategy is

to avoid procurement of chemicals classified
as most hazardous such as carcinogenic,
mutagenic, persistent, or bio-accumulative,
whenever a substitute is feasible.

In 2023, Yara carried out an investigation of

substances of concern (SoC) and substances

of very high concern (SVHC) present in the

products. The findings were the following:

= In the total product portfolio (including third-
party products) 31 entries are related to SVHC
and 25 with substances of concern (SoC)

= 10 of those substances have already been
phased out with a baseline from 2022 and no
longer used in 2023.

= 17 substances are related to micronutrients
which have a wider, essential use. This
includes both SVHC, (such as various boron
and cobalt compounds) and SoC (such as
zinc, copper and manganese salt). Most
boron compounds are either classified as
toxic for reproduction or foreseen to be
classified as such. The EU has postponed
the inclusion of borates recommended for
authorization in REACH annex XIV due to its
essential use in crop nutrition application. In
addition, we are using another substance in
urea manufacturing where a substitution is
not currently technically available.

Pollution of living organisms

and food resources

Crops depend on crop nutrition being availa-
ble in the soil, and most of the nutrients are
sourced from mines, such as phosphate rock
and potassium salts. Mined materials can
have background exposure of trace contami-
nants such as heavy metals where EU has put
in place strict limits. Yara diligently monitors
contamination levels to ensure product quality
and compliance.

Our targets

Compliance:

Monitor and maintain compliance
with environmental permits and
statutory requirements at all
production units.

@ On track

Environmental

Roadmap Program:

Build environmental roadmaps for the
production sites to identify current
and forthcoming challenges and

implement improvement actions.

@ On track

SoC/SVHC

Upstream / downstream
Main hazard class Total amount (tonnes) SoC/SVHC value chain engagement?
Repr.2 0.144 SoC 2)
Repr.1B 14,980 SVHC 2)
Repr. 1A 16,608 SVHC 2)
Carc.1B 17.1 SVHC 2
Carc. 1A 0.075 SVHC 2)

1) SoCs/SVHCs Contained in finished products. Emissions to air or water are not typical and are not monitored.
2) Yara does not produce any consumer products, which would contain SoCs/SVHCs

Target # of locations where relevant Target 2023 Achievement

Zero high severity environmental
incidents

Reduce nitrogen emissions to air

Reduce pollution to water

All Yara 0 Achieved
23 N/A N/A
21 N/A N/A
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Water and
marine
resources

Yara's production units are located
across different continents, resulting
in varying operating environments.
Water is essential in our fertilizer
production processes and primarily
used for cooling purposes in our
production units, with a smaller
portion used for steam production
and the manufacturing of liquid
products.

As a result, almost all the water that we with-
draw is returned to the water source without
changing the composition. We recognize the
significance of sustainable water manage-
ment and closely monitor water withdrawal,
discharges, and consumption.

In this section:

= Water consumption

= Water withdrawals

= Water discharges

= Water discharges in the oceans

The main wastewater discharges from our
production units primarily consist of nitro-
gen and phosphate—both nutrients that
can contribute to waterway eutrophication.
Consequently, we are dedicated to ongoing
enhancements and investments in our pro-
duction facilities to prevent and mitigate
environmental harm.

Policies

In our HESQ Policy we are committed to
maintaining clean water enabled by our best
available technology and environmental
solutions. This includes the sustainable use
and sourcing of water, and the preventive
measures we take towards water pollution to
mitigate the adverse effects more efficiently.
Our current policies for water discharges cover
water discharges to freshwater and to oceans.
Through the nature baselining assessment,
we will deepen our understanding of the
impact on oceans in direct operations. For
more policies see HESQ Policy, page 98.

Actions and resources

Yara is launching strategic initiatives to
reduce the environmental impact of its
production facilities. These initiatives serve
as the environmental roadmaps created for
each production site. These roadmaps are
developed by assessing the performance of
individual plants, not only against existing
environmental regulations, but also antici-
pated ones related to water management and
other environmental parameters. Based on
these evaluations, local improvements are
identified, including feasibility studies and the

formulation of projects and targets concerning
2023 and beyond. All these initiatives are
managed through an environmental portfolio
that is continuously monitored and updated.
In parallel, we are working to identify potential
actions across the operations and whole value
chain.

Water use efficiency

Yara engages with farmers and partners,
actively shares knowledge, and collaborates
on projects aimed at sustainably intensifying
agricultural production, including through
better water management. Our research and
development efforts have revealed a signif-
icant correlation between crop nutrition and
crop water productivity. In fact, our research
has convincingly demonstrated the positive
impact of proper crop nutrition on water use
efficiency. Through ongoing agronomic trials,
we continue to explore and quantify the
effects of crop nutrition on water use effi-
ciency, ensuring that this valuable knowledge
reaches growers worldwide. Additionally,
Yara offers innovative technologies to
enhance water use efficiency and provides
solutions for water-scarce agricultural regions.
Furthermore, we have contributed to the
development of methods that reduce emis-
sions associated with mineral fertilizer use,
including runoff into waterways. Our tools,
such as the N-Sensor and N-Tester, play a
crucial role in achieving these goals.

Environmental roadmaps

Our environmental roadmap process,
considering regulatory developments and
available technologies, revealed that many
of these challenges necessitate investments
in cutting-edge technologies beyond the
mature, conventional ones. During 2023, five

environmental projects focused on reductions
to water withdrawals and elimination of
discharge points were completed. Additional
projects are ongoing and planned across
several of our sites, driven by both regulatory
requirements and an internal ambition to
improve water use and consumption. The
end goal will be to reduce raw water with-
drawals and increase water recovery and
reuse. Furthermore, upcoming EU regulatory
changes are expected to tighten the emission
limits and introduce a stricter focus on waste-
water discharge issues.

Assessing water risks

As part of our environmental actions, all

sites underwent an initial water risk assess-
ment using the World Resources Institute's
Aqueduct Water Risk Atlas. This comprehen-
sive tool considers regulatory and reputational
risks, evaluates various aspects of water risk,
including physical risks such as water stress.
This tool assesses both quantitative physical
risks, such as water stress, and qualitative
physical risks, including coastal eutrophication
potential.

During 2023, the baseline water stress of
our production sites was revised in keeping
with the latest models of the Aqueduct Water
Risk Atlas. The inclusion of one additional site
brings the total of our production sites that
are situated in areas with high or extremely
high risk of baseline water stress to six. Two
of these sites are actively collaborating with
local authorities to decrease their freshwater
withdrawal. Several other production sites,
not facing very high-water stress, are also
doing the same. During 2024, reduction
targets will be followed up at all our produc-
tion sites located in high to extremely high
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Our targets

Six sites in areas of high-water stress
are committed to reducing material
water consumption and have estab-
lished reduction targets for 2024
reporting.

@ On track

water-stressed areas. The identified projects
and operational initiatives identified during
this process will be followed up closely in the
environmental roadmap program to ensure
progress towards achieving the intended
reductions.

Metrics and targets

Understanding that the ratio of total water
withdrawals to available renewable surface
and groundwater resources serves as a3 critical
indicator of water stress, we acknowledge the
substantial global challenges this poses to the
environment, public health, and economy.

Water and marine resources-related actions

Production site

In 2023, our total water withdrawal
amounted to 884,650 megaliters, of which
97 percent was discharged. The majority of
these discharges are to brackish environments
following once-through cooling. Subsequently,
30,141 megaliters, or three percent of total
water withdrawn, was consumed in our opera-
tions, primarily in liquid products or for steam,
and therefore not released back to water
bodies. Ten of our production sites are recy-
cling/reusing water, with 15,601 megaliters
used more than once before discharge from
the site. Furthermore, fourteen production
sites treat their water before discharge from
the site, at either a primary or secondary level
of treatment, accounting for 10,699 megalit-
ers of treated water at these sites in 2023.

Environmental

When considering the six production sites
located in areas with high or extremely high
risk of baseline water stress, freshwater with-
drawals in our sites located in water-stressed
areas accounted for approximately two
percent of all water withdrawals, consistent
with previous years. However, the increase

in the number of production sites that are
located in areas of high water stress from five
to six sites has resulted in an increase in the
water consumption of water-stressed sites as
a percentage of total water consumption from
25 to 39 percent.

Country water-stress risk Actions taken aspect Impact

Upgrade to advanced sewage treatment plants to

recycle treated effluent and reduce water with- Reduce groundwater withdrawals by
India Extremely high drawals Water intensity 400 m3/day

Installation of rainwater harvesting and filtration Reduce groundwater withdrawals by
India Extremely high system Water intensity 80,000 m3/year

Recovery of sewage water for purification and Reduce water consumption - Recover and
India Extremely high reuse Water intensity reuse 150 m3/year

Recovery of process condensates for reuse within Water effluents ~ Reduce water consumption — recover
Colombia Low production process / intensity 21 tonnes/year of condensates for reuse

Replacement of sewage treatment plant into zero Eliminate water discharge to marine
Trinidad Low-Medium discharge septic system Water effluents  environment
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Water withdrawal, discharge, and consumption

Total for Yara's production sites

Unit 2019 2020 2021 2022 2023
Total water withdrawal ML 1,045,257 1,011,731 966,182 860,190 884,650
Fresh surface water % 53% 39% 40% 41% 39%
Brackish surface water/seawater % 45% 59% 58% 57% 59%
Groundwater % 1% 1% 1% 2% 1%
Produced water® % <1% Sl <1% <1% <1%
Third-party % 1% 1% 1% 1% 1%
Total water discharge?) ML 994,262 980,083 901,436 827,344 854,509
Fresh surface water % 15% 17% 15% 15% 13%
Brackish surface water/seawater % 84% 82% 84% 85% 87%
Groundwater % 1% 1% <1% <1% <1%
Third-party % <1% <1% <1% <1% <1%
Total water consumption? ML 50,995 31,648 64,7466 32,846 30,141
Discharge as a percentage of withdrawal 95% 97% 93% 96% 97%
Consumption as a percentage of withdrawal 5% 3% 7% 4% 3%
Total freshwater withdrawal from high or extremely high baseline water-stress areas ML 16,872 17,193 14,654 14,144 19,104
Percentage of total water withdrawn % 2% 2% 2% 2% 2%
Total water consumption in high or extremely high baseline water-stress areas ML 9,045 9,710 8,765 8,096 11,677
Percentage of total water consumption % 18% 31% 14% 25% 39%
Water recycled?” ML 54,025 16,301 15,601

1) Numbers adjusted from 2019-2022, as a cooling water stream discharged to brackish surface water at Yara Uusikaupunki was included in the reporting.
2) Corrections made due to adjustments in water discharge from 2019-2022.

3 Produced water is water that enters an organization's boundary as a result of the use of any raw material and has to consequently be managed by the organization (Source: CDP, CDP Water Security Reporting Guidance, 2018; modified). Note not all our production sites are able to monitor

these volumes.
4) Previously reported as 0%.

5) Water consumption is calculated as total amount of water drawn into the boundaries of the undertaking (or facility) and not discharged back to the water environment

8l During 2021, the Salitre mine (sold in 2022) was under commissioning and consequently there was a higher water consumption that year.
7) Reduction in water recycling from 2022 onwards, following the sale of Salitre mine.
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Water withdrawn in Yara’'s production sites
Megaliters

10452570 1.011.731 oeg a0
. 860,190 884,650

2019 2020 2021 2022 2023

The total withdrawal figure is given here. In Yara's production,

water is primarily used for cooling purposes. Thus, over 90
percent of the water withdrawn in 2023 was returned to the
water course.

Fresh water withdrawal in water-stressed areas
%

2019 2020 2021 2022 2023

Yara's plants are located across several continents and operate
under highly variable environments. Our sites undergo water
risk screening using the WRI Aqueduct Water Risk Atlas Tool.
The figure shows the percentage of freshwater withdrawals that
occur in areas of high or extremely high baseline water stress.

Water consumption in Yara's production sites

Megaliters | Consumption as a percentage of withdrawal

64,746
10%
50,995 ’
8%
31,648 32,846 30,141
7% 7% 3%
2019 2020 2021 2022 2023

Woater consumption is the sum of all water withdrawn and used
in our operations, primarily in liquid products or for steam, and
therefore not released back to water bodies.

1) Numbers adjusted from 2019-2022, as a cooling water stream discharged to brackish
surface water at Yara Uusikaupunki was included in the reporting.
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Biodiversity
and
ecosystems

The pursuit of our ambition of
Growing a Nature-Positive Food
Future necessitates a holistic
understanding of our impact on
nature. Biodiversity, a cornerstone
of healthy ecosystems, plays a
pivotal role in sustainable food
production. As we expand our
horizons, identifying relevant and
material topics becomes paramount.
In 2023, we continued our work
to identify nature impact and
opportunity across our value chain.

In this section:

Impact drivers related to:
* Land-use change

= Direct exploitation

= Climate change

= Pollution

* Invasive alien species

Universally approved methodologies for
assessing impacts on nature have not yet
been finalized for chemical companies, but
frameworks such as TNFD and Science Based
Targets Network (SBTN) are progressing and
maturing. As reported in 2022, we are working
with these frameworks and establishing
workstreams for assessing impacts on nature
accordingly. Currently, there are more existing
guidelines for nature conversion industries,
while guidelines for chemical industry are in
the making. As an agrochemical company,
Yara does not have an established approach on
this alone but will establish an approach along
the universally accepted guidelines, such as
TNFD and SBTN.

Through third—party screening tools like
SBTN Materiality Screening Tool, the impact
drivers related to main economic activities
were considered material for the 2023 annual
reporting period. These are land-use change,
direct exploitation, climate change, pollution,
and invasive alien species. This materiality
assessment will be refined in 2024.

At year-end 2023, Yara had one mining site
in active operation: the phosphate rock mine
in Siilinjarvi, Finland. At the corporate level,
mining-specific topics are not assessed as
material. However, due to the operational
mine in Siilinjarvi, Finland we implement the
GRI Mining and Metals Sector Supplement
(supplement to the GRI G4 Guidelines) to
report in accordance with the GRI Standards.

Transition plan and consideration

of biodiversity and ecosystems in

strategy and business model

In 2023, a3 baselining exercise was initiated to
evaluate nature impact and opportunity across
Yara's value chain. In 2024, the baselining
workstream aims to evaluate nature impacts
at production assets, understand nature
impacts for raw material extraction, and to
define baseline and initiatives for farm-level
impacts (nitrogen use efficiency, soil health,
climate etc.). Based on this baselining exer-
cise, reporting and priority actions will be
identified. This will feed into how we consider
biodiversity and nature in our strategy and
business model.

Policies

Yara has a policy of Zero Harm to the
Environment, the modalities of which are
described in the HESQ Policy. One key pillar
in this policy is Yara's commitment to protect-
ing soil health and biodiversity by using water
efficiently, preventing local pollution and
efficiently using nutrients at the farm.

Mining policy and commitments

Yara applies the same set of policies and
standards to mining operations as for any
other type of operations, in compliance with
our Code of Conduct and other policies.

We are committed to complying with all
applicable laws, rules, and regulations in the
countries in which we operate. Our mine site
is subject to the same policy implementa-
tion, internal audits, trainings, awareness
building, and other procedures relating to

the implementation and evaluation of per-
formance, as all operational Yara sites. We
monitor compliance and assess risks to fully
adhere to changing and stricter laws and
regulations and to engage with stakeholders
to find new solutions that satisfy their needs.
Furthermore, environmental and social impact
assessments (ESIA) are conducted to evaluate
the impact that mining operations have on
local communities. Preferably, we recruit

the management and personnel locally. The
freedom of association and the right to collec-
tive bargaining applies to all our operations,
including mining. Generic closure plans are in
place as part of the sites' operational permits.
To mitigate any negative impacts on local
communities, we refine the closure plans for
mines, where closure is pending.

Actions and resources

As the nature baselining workstream serves
as a starting point in identifying biodiversity
impact drivers and consequent required
actions, this is a process Yara is still undergo-
ing. However, actions related specifically to
Climate change, Pollution, Water and marine
resources, and Resource use and circular
economy are described in the respective
chapters.

Mining operations in Siilinjarvi, Finland
Yara's only active mine is in Finland. The
resources needed to drive sustainable mining
with a focus on safety, environment, cost
through operational and capital efficiency,
and contributing to the long-term security of
mineral supply to Yara“s production facilities
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and markets, are now centralized together
with the remaining active mine.

Our mine in Siilinjarvi is not located near

protected areas or areas of high biodiversity,

and does not have an obligation to prepare

a biodiversity management plan. We, none-

theless, prepared one voluntarily in 2021

as a part of the national Sustainable Mining

initiative. The Siilinjarvi mine biodiversity

plan describes the flora and fauna in the area,

biodiversity aspects, risk management, and

the site's goal with respect to biodiversity

management, responsibilities, stakeholders/

interested parties, actions, monitoring, and

compensations. The mine applies operational

and management principles necessary to

protect the ecosystems, species, and habitats

in the mining area, including, e.g.:

* No net loss-principle in planning and
commissioning of new land areas

= Preservation of valuable biodiversity areas
within the mining area

= Sustainable Forestry principles at the forest
areas of the mine

= Combatting the threat of alien species

Yara started an environmental impact assess-
ment (EIA) process in Siilinjarvi in 2022 to
prepare for the potential expansion of the
mine area for the time period of 2035-2065.
After preparation and stakeholder consultation
of the EIA plan in 2022, the assessment work

started in 2023. The watershed modelling
took more time than estimated, and the EIA
report is now expected to be completed in
May 2024, with conclusion of the assess-
ment expected by the end of 2024. The
stakeholders' consultation brought valuable
feedback, among others from the neighbor-
hood and impacted landowners.

The biggest concerns dealt with the expansion
of deposits for overburden and rock. These
issues will be addressed during the impact
assessment process.

Monitoring of closed mine

in Lagamar, Brazil

In addition to the active phosphate rock mine
in Siiljinjarvi, Yara invested in regeneration
and environmental recovery in the closed
Lagamar phosphate mine, Brazil. Yara plans
to keep the area closed and monitored until
June 2028, with the aim of ensuring envi-
ronmental recovery. Some work, such as
revegetation of two waste piles, has started
and other plans are awaiting approval from
the environmental agency.

Metrics and targets

Metrics will be considered and developed
based on impact identification of baselin-
ing, and actions related to Climate change,

Pollution, Water and marine resources, and
Resource use and circular economy are
described in the respective chapters.

Biodiversity impacts of the Siilinjarvi mine
The total area of land disturbed and rehabil-
itated in the Siilinjarvi mine, Finland, is now
2,652 hectares, of which 201 have been
rehabilitated. In 2023, no hectares were taken
into use and six hectares were rehabilitated.

No significant, negative impacts on biodi-
versity, protected habitats, or endangered
species have been identified nor reported as
a consequence of our mining operations. On
the contrary, the tailings areas are resting
and nesting areas for birds, some of which
are endangered species. Meadows, wetlands,
and deadwood areas have been formed in
the tailings areas, providing suitable living
environments for various species. Some

rare inland plants grow in the tailings area.
Monitoring of biodiversity impacts and success
of preservation actions continues in Siilinjarvi.
It has been observed that the mining activities
have weakened a small territory of flying
squirrels. Lesser Butterfly-orchid (Platanthera
bifolia) and Drummond's plagiomnium moss
(Plagiomnium drummondii) grow next to a
pit which was opened in 2022. Those plants
are being moved to a new location, and the
success of the move will be monitored.
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Resource
use and
circular
economy

In addition to nitrogen, Yara's key
raw materials are rock phosphate
and potassium salts extracted from
mined rock, and other crop nutrients
sourced in smaller volumes.

Several secondary materials (industrial
byproducts) are used as raw materials, to the
extent that those comply with the stringent
safety and agronomical criteria set by the
fertilizer regulations. Byproducts generated in
the apatite mining and phosphate manufac-
turing are sold to various external users thus
replacing virgin materials.

In this section:

= Resources inflows, including resource use

= Waste

= Resource outflows related to products and
services

Consumption of the three main raw materials

Units 2023 2022 2021 2020 2019
Natural gas?) MMBtu 243,697,851 249,357,687 269,788,077 276,343,747 280,202,282
Phosphate tonnes P,0s 1,652,0412 1,652,7362 2,266,7582 2,046,2212 1,758,096
Potash tonnes K;0 1,683,281 1,499,684 2,256,135 2,356,358 2,057,282

1 This figure reflects sites where we have operational control, Hull and Freeport are excluded, and 100% of the Tringen volumes are included.
2) The scope of the indicator has been expanded to include third-party NPS and NPK products sourced by Yara. 2020, 2021, 2022 and 2023 figures are not directly comparable to previous years.

Several minerals listed as critical raw
materials in the EU are key constituents of
multi-nutrient fertilizers: Phosphate rock is
one of the three main nutrients elementary
for plant growth. Borates, magnesium, and
copper salts are necessary to meet crop
needs. In addition, Yara's production being
based on chemical reactions, some critical raw
materials are used as catalysts in reactions,
such as platinum.

Key waste types generated in the fertilizer

manufacturing value chain are:

= waste rock, overburden, tailings, and
sludges from phosphate and potash mining

= phosphogypsum generated in phosphoric
acid manufacturing

= potential residues from sulfuric acid man-
ufacturing, especially iron oxide in the case
of a pyrite-based process

= used catalysts and catalyst residues from
the chemical processes

Other than that, typical wastes generated in
Yara's operations are used packaging mate-
rials, construction and demolition materials,

scrap, waste oils, and chemical residues from
investment, maintenance, and demolition
activities. Consequently, depending on the
investment, divestment, and maintenance
activities on Yara's production sites, the
volume of those will vary from year to year.

Policies

Yara's HESQ Policy and Sustainable
Procurement Policy define the company’s
ambition to move towards a circular economy
by using materials efficiently and improving
waste management. Recycling and circularity
are prioritized in own operations as well as in
sustainability considerations in sourcing, and
Yara investigates and develops technologies
to enable those. See our HESQ Policy and
Sustainable Procurement Policy on page 98.

Ensuring food safety remains the top priority,
which cannot be compromised even when
considering opportunities in recycling and
using circular materials. A significant number
of secondary materials (industrial byproducts)

are already used as raw materials, to the
extent that those materials comply with the
stringent safety and agronomical criteria set
by the Fertilizing Products Regulation.

Resource inflows

Yara's three main raw materials are natural
gas, phosphate, and potash. Natural gas is
used as a feedstock to produce ammonia, and
to a lesser extent, to provide process heat and
energy. Phosphate and potash provide key
nutrients. For more information on our sourc-
ing of natural gas, phosphate rock and potash
see General Information, page 104.

Yara has identified resource inflows as a
material topic and is gathering information
on the baseline impact on nature. Phosphate
rock, borates, and magnesium from the
Critical Raw Materials list are used in Yara's
own operations. The analysis and identifi-
cation of specific material inflows and their
geographies is ongoing.
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Nutrient management

Managing the nutrients within the
planetary and regional boundaries
requires high nutrient use efficiency.
This is of critical importance for
nitrogen and phosphorus, as they
are at risk of exceeding the regional
and planetary boundaries. Managing
nutrients with high efficiency requires
considering all available nutrient
sources, so that every nutrient
matters, be it circular, organic, or
mineral. With the existing fertilizers,
farming technologies, and knowledge,
it is possible to achieve high yields
with a high nutrient use efficiency,
using only as much mineral fertilizer
as needed to fill the nutrient gap.
Therefore, mainstreaming best prac-
tice for crop nutrition management is
high on the agenda of regenerative
agriculture. Positive side effects of
better nutrient management are
increased crop yield, which optimizes
land use efficiency, and higher water
use efficiency, which reduces the
stress on freshwater reserves.

More on Yara's views on nitrogen use
efficiency and nutrient management
can be found in our position paper at
yara.com.

Resource outflows from Yara's operations
For more information on outflows and deliver-
ies see the Profit section, page 38.

Yara's waste management strategy is to
investigate and seek uses for byproducts
generated in the mining and phosphoric acid
manufacturing processes, thus preventing
these materials ending up as waste. To
recover metals, especially those listed as crit-
ical raw materials, used catalysts and catalyst
residues are recycled to the extent compliant
waste management operators are available in
the region. For non-process specific wastes,
these are collected separately, applying the
waste hierarchy to the extent that recycling
and recovery services are available in the
location.

Actions and resources

Reducing plastic use and waste

Yara remains committed to promoting
responsible plastic waste management and
engaging in collaborative efforts with stake-
holders to achieve this goal.

Yara's ongoing efforts involve collaborating
with diverse stakeholders to collect and
recycle agricultural plastics and our product
packaging materials. In 2023, Yara pub-
lished a position paper on Plastic Packaging
Materials explaining our activities, plans,

and targets. Reducing our plastic packaging
carbon footprint by 40 percent by 2030 (vs.
2021) is @ main goal. Two key initiatives
towards that goal started in 2023. In Europe,

all bags are now made with 30 percent recy-
cled plastic, and in Brazil, a new type of big
bag with an outer bag made with 100 percent
recycled PET is introduced on the market. In
2024, these first improvements are expected
to be fully implemented, reducing Yara's
plastic packaging carbon footprint by more
than ten percent. Additionally, similar initia-
tives are ongoing in several markets.
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Key circular economy and resource efficiency actions

Type of action?)

Action area / Yara offering

Scope

Value chain engagement

Secondary raw materials

Use of secondary raw materials in Yara production

Own operations, Upstream value
chain

Suppliers: Safety and agronomical efficiency assessed in
sourcing

Secondary raw materials

Expansion of organic fertilizers portfolio

Fertilizer value chain in Europe:

Yara Nature

Yara Suna Horus

Yara Suna Borea

Farmers in Europe

Organic fertilizer product and raw material suppliers in
Europe

Resource efficiency

Improve nutrient use efficiency at farms:

Yara agronomical advisory services
Yara soil testing laboratory

N-tester and N-sensor applications

Downstream value chain (fertilizer
use)

Farmers globally

Circular business practises

Circular business practises

Prevention of waste generation

Prevention of waste generation

Increase use of recycled plastic in packaging materials, and cooperate with
collections schemes to improve collection of used packaging at farms

Recycling of nitric acid catalysts to recover platinum group metals (such as
Pt, Pd and Rh)

Byproducts delivered to customers from Yara production processes (gypsum
iron oxide, other byproducts from apatite mining)

Change of sulfuric acid raw material from pyrite to sulfur in Siilinjarvi, Finland

Product packaging

Yara global policy to recycle and

recover catalysts and capture metals

Packaging material suppliers, customers (farmers and
other), agricultural plastic collection schemes

1 Yara's products are chemicals and fertilizers, and are typically fully consumed in use.
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Metrics and targets

Waste by type and disposal method

Disposal methods are typically informed by the waste contractors unless default methods are known

by the site. Data for Waste diverted from disposal and Waste directed to disposal in this table have
been recalculated for the period 2019-2022 to align with waste categories set out in GRI 306.

Tonnes 2023 2022 2021 2020 2019
Non-hazardous waste generated

Recovery operations?) 39,683 26,998 18,974 27,696 54,605
Storage onsite 16,3242 7,997 5,149 5,985 34,569
Landfill 32,456 45,000 50,139 31,292 27,505
Incinerated (including energy recovery) 6,5563 1,944 649 3,040 2,150
Total non-hazardous waste 95,019 81,939 74,911 68,013 118,830
Hazardous waste generated

Recovery operations?) 6,6264 2,112 1,691 2,399 3,522
Storage onsite 28 37 188 78 129
Landfill 24,726% 19,610 18,641 15,885 1,878
Incinerated (including energy recovery) 764 1,288 2,645 2,001 2,031
Total hazardous waste 32,143 23,047 23,165 20,363 7,560
Total waste generated 127,162 104,986 98,076 88,376 126,390
Waste diverted from disposal

Non-hazardous waste 39,683 26,998 18,974 27,696 54,605
Hazardous waste 6,626 2,112 1,691 2,399 3,522
Total waste diverted from disposal 46,308 29,110 20,665 30,095 58,127
Waste directed to disposal

Non-hazardous waste 55,337 54,941 55,937 40,317 64,225
Hazardous waste 24,726 20,935 21,474 17,964 4,038
Total waste directed to disposal 80,854 75,876 77,411 58,281 68,263
Total non-recycled waste generated 80,854 75,876 77,411 58,281 68,263
Total percentage of non-recycled waste

generated 64% 72% 79% 66% 54%

1) Recycled only.

2) Increase due to storage on-site for future use of non-contaminated soil from earthworks at a productions site.

3) Increase due to removal of an invasive weed around a production plant.

4) Recycled catalyst during ammonia plant turnarounds.

5) Increase due to storage on-site for future use of non-contaminated soil from earthworks at a production site and turnaround activities at a

number of other production sites.

Waste generated in acid plants
There are two types of waste, specific to fertilizer manufacturing, that are generated in the produc-
tion of phosphoric acid and sulfuric acid: phosphogypsum and iron oxide, respectively.

Tonnes 2023 2022 2021 2020 2019

Phosphogypsum sold to con-

struction industry Sler Uy

580,000 268,000 602,000 361,000

Phosphogypsum directed to

. : 1,521,000 1,630,000 1,784,000 1,686,000 1,605,000
onsite deposit

Iron oxide sold to steel industry 332,000 344,000 478,000 395,000 89,000

Yara's mining operation dealt with approximately 25 million tonnes of materials from extractive
activities, made up of waste rock, overburden, tailings, and sludges. These were stored onsite in
tailing ponds and stockpiles.
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OWN WORKFORCE

Employment

Yara's workforce is the foundation
for our successful performance on
the quest to meet the increasing
agricultural needs and contribute

to global sustainable development.
Our workforce consists of Yara's
employees throughout the world and
non-employee workers supplying
labor to us through contractual
relationships as defined by ESRS.
This section describes how we
guarantee our workers have decent
employment standards in the arenas
material to Yara's business.

Policies

Compensation Policy/Total Rewards Policy
These policies govern employees’ compen-
sation and benefits matters within Yara and

In this section:

= Secure employment

= Adequate wages

= Work-life balance

= Collective bargaining, freedom of associa-
tion, and social dialogue

its subsidiaries, and states that all employees
shall, at @ minimum, be paid a living wage as
defined by Yara for each market in which we
operate. This applies to all Yara employees,
and we have online training modules available
for those responsible for operationalizing the
policies. We assess the policy adoption through
the ongoing living wage gap assessments, as
well as monitoring compensation information
through dashboards.

Work-life Balance and Well-being
Framework

The framework clarifies our position on,
among other things, flexible working hours and
location, meeting times, frequent travelling,
and family caregiver leave. It also includes a
commitment to support mental health and
well-being, a company-wide standard for
parental leave, and for conversations to be had
before, during, and after an employee goes on
extended leave. The adoption of the suggested
benefits in the framework is reported per
location on a yearly basis.

Benefits Procedure

The procedure states our global standard of
parental leave for Yara employees, which
shall be provided in combination with any
applicable benefit from national social secu-
rity, personal insurance scheme, or equivalent.
Other benefits for employees mentioned in
the procedure are retirement pension, life and
accident insurance, and health and business

Our commitments regarding employment

We are committed to
paying employees fairly

To ensure that employees earn minimum a living wage, as defined by
Yara for each market in which we operate, hence, give employees the
possibility to access basic needs, and to participate in the society in

line with what is considered a decent standard of living in the society at
large. Achieving equal pay for equal work is also essential for advancing
gender equality within Yara and in society, more broadly speaking, as it
supports women's economic independence and security.

We work towards
secure employment

To promote our employee’s financial and mental well-being, we work
to minimize the negative impact that unstable market conditions and
related events, such as closures and restructuring, have on our employ-
ees.

We promote healthy
work-life balance

To prevent and avoid negative impact on employees’ health and
well-being through stress, lack of work-life balance, and consequent
unfair work conditions.

We respect the full
realization of the rights
to collective bargaining,
freedom of association
and social dialogue

To guarantee that employees exercise their basic labor rights and have
a say in terms of their local working conditions through representation,
unionization, and a healthy dialogue with us.
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travel insurance. We track and report the
number of employees covered by the benefits
on 3 yearly basis.

Employee Travel Procedure

The procedure establishes that the main rule
for Yara is that meetings, seminars etc. shall
be held virtually where possible and appro-
priate, and all travel should be evaluated by
the employees, in line with their work-Llife
balance and the business requirements. The
global Employee Travel Procedure applies to
all Yara employees.

Yara's Code of Conduct

Yara recognizes and respects the right to
freedom of association and the right to collec-
tive bargaining. When operating in countries
where this right is limited through local legis-
lation, we will seek to take mitigating action in
accordance with local conditions.

Yara expects its business partners to respect
and uphold their employees’ right to freedom
of association involving trade unions or
similar external representative organizations.
Where these rights are restricted, we expect
our business partners to find alternative
means for effective worker-employee collab-
oration. See our Code of Conduct and Code
of Conduct for Business Partners in General
Information, page 98.

All policies are available to our employees
through Yara's Steering System, our inter-
nal communication channel Pulse and/or
employee handbooks.

Processes

Yara Voice

Yara Voice is our annual global engage-
ment and enablement survey that actively
seeks employee feedback on our progress
on topics like diversity and inclusion, career
and training, strategy, and others. Feedback
from the survey is used to prioritize actions
that enhance our employees' experiences.
84 percent of employees participated in the
2023 survey.

Peakon

Peakon are frequent employee surveys that
enable consistent feedback on matters such
as autonomy, freedom of opinion, employee

Table 1: Workforce breakdown

well-being, management, and organizational
support. Line managers and People profession-
als can connect with anonymous responders,
and feedback is followed up locally. In 2023,
80 percent of the 5,000 employees in scope
answered one or more Peakon surveys.
Employees not in scope are either covered by

with unions, guidelines for restructures, and
support to employees affected. We work on
bringing about positive impacts by limiting
non-permanent contracts and avoiding offer-
ing of part-time contracts, as well as ensuring
termination of contracts is the last resort in
restructuring or downsizing processes.

other local surveys or Yara Voice.

Actions

Secure employment
Secure employment for Yara's employees

may be negatively impacted due to several

factors, including restructures or closures, a
risk that is managed through collaboration

An important dimension of secure employ-
ment is the offering of stable jobs. In 2023,
312 employees on non-permanent contracts
were employed on a permanent basis. Over
the years, this practice has increased the
share of permanent employees among the
overall workforce, see table 1.

Asia & Latin North Grand

Gender Africa Oceania Brazil Europe America America total 2022 Evolution
Permanent Female 132 543 1,194 1,959 409 142 4,379 4,113 6%
Permanent Male 460 1,391 3,678 5,138 956 512 12,135 11,967 1%
Total permanent 592 1,934 4,872 7,097 1,365 654 16,514 16,080 3%
Non-permanent Female 14 26 159 144 37 8 388 378 3%
Non-permanent Male 29 33 277 357 68 17 781 762 2%
Total non-permanent 43 59 436 501 105 25 1,169 1,140 3%
Total permanent and non-permanent 635 1,993 5,308 7,598 1,470 679 17,683 17,220 3%
Positions contractor Female 5 1 4 39 - 7 56 58 (3%)
Positions contractor Male 27 3 5 157 - 26 218 228 (4%)
Total positions contractor 32 4 9 196 - 33 274 286 (4%)
Total permanent,
non-permanent and position contractors 667 1,997 5,317 7.794 1,470 712 17,957 17,506 3%
External contractor 133 771 4,414 354 675 1 6,348 3,041 109%*

1 The number of external contractors in Brazil increased by 3558 compared to 2022, attributed to improvements in the data collection processes.
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At Yara, the decision to work part time is up

to each individual employee. In 2023, 1.9
percent of our workforce worked part time,
180 of whom were women and 161 were
men. None are working part time involuntarily.

Yara upholds international and national laws
on hours of work and rest periods, as stated
in our Code of Conduct. We track and report
employees’ standard weekly working hours
(table 2) and report the number of locations
that compensate employees for working
additional hours/overtime. In 2023, 59 out
of 60 countries compensated employees for
working overtime, with monetary and/or social
benefits. Employees in South Korea are not
compensated for overtime due to not being
required by local law.

Provision of health services

and employee benefits

Yara's employee surveys have highlighted
stress as a key challenge that negatively

impacts employees’ working conditions and
work-life balance. Our efforts to improve
working conditions and the provision of health
services are an effort to improve employees’
work-life balance through flexible working
arrangements, global parental leave stand-
ards, and monitoring sick leave and working
hours. These can have a positive impact on
our employees’ ability to thrive and perform
their best at work and in their personal lives.

Our provision of health services, life insur-
ance, pension plans, and disability coverage
go hand in hand with our focus on the
well-being of our employees. Our benefits
schemes provision and governance are framed
and guided by our Benefits Procedure. Table 3
shows the current share of employees eligible
to receive the core benefits broken down by
type of contract and/or gender. The types

and value of benefits provided vary between
geographies, depending on market practices,
cost, and tax legislation.

Table 2: Distribution of employees per weekly working hours

Standard weekly working Asia & Latin North Grand
hours Africa Oceania Brazil Europe America America Total
1-10 hours: 1 4 = 16 = 2 23
11-20 hours: 1 1 90 85 1 1 179
21-30 hours: 1 2 70 105 = 1 179
31-40 hours: 352 1,023 1,326 7,392 187 675 10,955
41-50 hours: 280 963 3,822 - 1,282 — 6,347

More than 50 hours: - -

Flexible working hours represent any kind
of local system which does not restrict
employees to a pre-established working shift,
allowing employees and leaders to agree on
working and compensatory hours.

Flexible working locations represent any
kind of local system which does not restrict
employees to a working shift, being able to
decide, in accordance with local management,
their working locations at least one day during
the working week.

Health care facilities/subsidies cover
medical assistance or treatment needed by
our employees, according to prevalent local
market practices, in countries where the public
health service does not cover basic needs for
required medical treatment or hospitalization.
The benefit can either be provided by health
insurance, subsidies, or a facility administered
by Yara.

Table 3: Benefits provided to employees

Retirement/pension plan are benefits for
employees to use upon retirement and can

be in the form of either a salary, a lump-sum
payment, or a fund that the employee can
access after certain retirement criteria are met
(for example, a certain age, stop working etc.).
This is usually not insurance, and will last
through the employee’s life, even after they
leave the employer.

Life insurance refers to a risk insurance of
any form of compensation in the case of

the death of an employee, in an accident or
otherwise. The benefit is only valid while the
employees are working and usually below the
retirement age. It will not carry over if they
leave the company, retire, etc. It can be either
provided by an insurance coverage, social
security, or may be included in a pension plan
in some jurisdictions but is a different benefit
than life insurance and pension plan itself.
The payout might be a one-time lump sum,
an annuity, or monthly instalments.

Gender Permanent Non-permanent
Disability coverage 96% 73%
Healthcare facilities/subsidies 99% 78%
Life insurance 98% 78%
Retirement/pension plan 95% 66%
Flexible working hours Female 91% 59%
Male 75% 48%
Total 79% 51%
Flexible working locations Female 59% 27%
Male 48% 19%
Total 46% 21%
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At a minimum, all Yara employees shall be

covered with life and accident insurance,

covering at least:

= Two years' salary including any social secu-
rity, individual pension plans paid by the
employee, and/ or company-paid pension
plans.

= An additional minimum benefit of one year
for related accidental death or disability.

Disability coverage refers to risk insurance

of any form of income protection that the
employee is eligible for in case they become
temporary or permanently unable to work. The
benefit is only valid while the employees are
working and usually below the retirement age.
It will not carry over if they leave the company,
retire, etc. It can be either provided by insur-
ance coverage, social security, pension plan
paid by the company and/or the employee.
The payout might be a one-time lump sum, an
annuity, or monthly instalments.

Sickness rates and work-related diseases
We are determined to ensure a safe and healthy
work environment for all our employees.
Monitoring sickness rates and work-related
diseases helps ensure compliance with relevant
laws and regulations, as well as identifying
issues that may be negatively impacting
employee well-being. The sickness rate for Yara
in 2023 was 3.2 percent, 82 percent of the
sick leave hours came from male employees, a
slightly higher proportion than the 73 percent of
workforce constituted by men. The decrease in
sickness rate in 2023 can be attributed to less
Covid-19 cases in some countries.

There were 45 cases of occupational
diseases, 26 in Brazil, 2 in Egypt, 4 in
Guatemala, 3 in Mexico, 2 in Finland, 2 in
Chile, 2 in Costa Rica, 1 in Colombia, 1 in
Germany, 1 in France and 1 in Switzerland.

Read more about how Yara manages our
employees' and contractors' health and
safety, including mental health, in the chapter
on Health, safety, and security page 160.

Table 4: Employees covered by collective bargaining agreements per region

Collective bargaining, freedom of
association, and social dialogue:

The realization of the right to collective bargain-
ing, freedom of association, and social dialogue
has a direct impact on workers’ working condi-
tions. Regulations and workers' representation
help protect basic labor rights and keep a power
balance between Yara and employees. Lack of
representation or regulation could potentially
generate poor and unsafe working conditions,
lower wages, or exploitation.

Yara values its relationship with employees
and their organizations and engages with
them regularly. Each region and location have
autonomy to establish relations with unions.
In 2023, about 70 percent of permanent
employees and 60 percent of non-permanent
employees were covered by collective bar-
gaining agreements. Yara does not consider
any of its fully owned operations to be at
significant risk of violating employees’ right to
freedom of association or the right to collec-
tive bargaining, and no specific concerns were
identified in 2023.

Non-permanent Permanent

2023 2023 2022 2021 2020 2019 2018
Africa 2% 26% 16% 23% 26% 27% 30%
Asia & Oceania 0% 3% 3% 12% 12% 14% 9%
Brazil 87% 100% 100% 92% 90% 91% 100%
Europe 56% 81% 82% 75% 82% 80% 79%
Latin America 42% 35% 35% 30% 6% 7% 6%
North America 0% 20% 21% 20% 27% 29% 30%
Yara overall 60% 70% 69% 66% 67% 70% 71%

For employees not covered by collective
bargaining agreements, working conditions
and terms of employment are determined

by local laws and market practices. Yara also
expects its business partners to respect and
uphold their employees’ freedom of associa-
tion involving trade unions or similar external
representative organizations. This expectation
is clearly stated in the Code of Conduct for
Yara's Business Partners.

When operating in countries where the right to
freedom of association and collective bargain-
ing is limited through local legislation, we seek
to take mitigating actions in accordance with
local conditions and regulations. One example
of this is encouraging independent gatherings
where employees can elect members to a
representative committee that will discuss
work-related matters with management.
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Table 5: Topics covered in collective bargaining agreements

% of permanent

employees covered by topic

% of non-permanent

employees covered by topic

Diversity, discrimination and/or harassment
topics

Health and safety topics
Training and career management topics

Working conditions

32.8%
65.0%
31.1%
68.6%

25.4%
58.9%
23.6%
60.1%

Table 6: Employees covered by collective bargaining agreements per EEA countries?!

Total Number of % of permanent % of non-permanent
Country employees agreements employees employees
Belgium 615 More than one 100% 100%
Bulgaria 57 None 0% 0%
Finland 874 More than one 100% 93%
France 576 More than one 100% 50%
Germany 960 More than one 78% 29%
Italy 394 More than one 97% 100%
Lithuania 502 None 0% 0%
Netherlands 909 More than one 100% 89%
Norway 1,621 More than one 99% 93%
Poland 78 None 0% 0%
Spain 105 More than one 100% 100%
Sweden 432 More than one 69% 11%
Switzerland 54 None 0% None
United Kingdom 273 None 0% 0%

1 only accounting for countries of significant employment (more than 50 employees)

In 2023, 79 percent of permanent employees
and 64 percent of non-permanent employees
were covered by workers representatives at

a local level, broken down by EEA countries

in table 8. On a regional level, the European
Works Council of Yara (EWC) is a forum for
elected employee representatives across
European borders to meet for different kinds
of discussions and collaboration. The EWC

is responsible for significant business issues

and European-level matters. In addition, we
established the Brazilian Works Council of
Yara (BWC) in 2021, Yara's first works council
outside Europe. BWC is made up of 15 repre-
sentatives from different parts of Yara Brazil
and has a similar role as EWC.

Table 7: Employees covered by workers representatives per region?

% of permanent % of non-permanent

Africa

Asia & Oceania
Brazil

Europe

Latin America

North America

55% 23%
19% 31%
100% 87%
S0% 59%
69% 42%
20% 0%

1 only accounting for locations that report number of employees covered by local workers representatives
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Table 8: Employees covered by workers representatives per EEA countryl

Permanent % permanent Non-permanent % non-permanent

employees covered employees covered
Belgium 603 100% 12 100%
Bulgaria 48 0% 9 0%
Finland 818 100% 56 93%
France 554 100% 22 50%
Germany 866 99% 94 38%
Italy 391 97% 3 100%
Lithuania 500 100% 2 100%
Netherlands 853 100% 56 89%
Norway 1,501 99% 120 93%
Poland 70 86% 8 100%
Spain 103 1% 2 0%
Sweden 321 69% 111 11%
Switzerland 54 0% 0 0%
United Kingdom 267 0% 6 0%

1 only accounting for locations that report number of employees covered by local workers representatives for each EEA country of significant

employment (more than 50 employees)

Managing restructures and closures

The Guidelines for Organizational
Restructuring at Yara outline a set of meas-
ures to mitigate any negative impacts on
our employees as the result of downsizings,
establishing terminations as the last resort.
The guidelines also describe measures for
managing facility closures and protecting the
jobs of the people working there, whether it
be by retaining critical personnel, selling the
facility and transferring the employees, or
supporting the employees in finding alterna-
tive jobs.

In 2023, 212 employees were affected by
layoffs; 3 in Australia, 2 China, 9 in India, 7
Singapore, 1 in Poland and 1 in Thailand due
to a restructuring process; 61 in Belgium, 2 in
France and 6 in Russia due to market condi-
tions; 13 in the U.S. due to the ownership of
Tampa Terminal being transferred; and 107
in Brazil due to a new organizational structure.

A Living Wage

Yara believes that paying a living wage
is key to meeting the goal of providing
decent work and reducing inequality.
Therefore, in 2021, in partnership with
an external consultancy, the living wage
project was launched with the target of
ensuring a sustainable compensation
structure for Yara employees.

The project assumed a family setup of
two adults and two children to allow a
consistent approach across different
locations and assessed three purchasing
package configurations to establish what
would be Yara's standard. The “decent
package”, representing the purchase of
necessary goods and services to provide
a healthy and decent standard of living
and which meets the employees’ needs
in modest surroundings, was the one
that Yara decided to be the anchor of its
Compensation Policy.

After a project assessment for a selected
group of 11 countries, 22 sites and
3,589 employees (about 20 percent of

Yara's workforce), Yara launched a further
global roll-out to all countries where Yara
is present. The global roll-out analysis
ended in July 2023 and the result of the
assessment showed that around 5.3
percent of employees (925 individuals
out of 17,500) are earning below the
“decent package” standard.

During the second half of the year,
actions such as salary review were taken
and a commitment was made to close all
the gaps where there was no structural
issue (no impact on the workforce hier-
archy besides the scoped employees).

In situations where there is a structural
issue, the commitment was made to
close these gaps by Q2, 2024, as this
requires reviewing local policies.

The current gap is around 3.3 percent
(584 individuals out of 17,500). As of
2024, the living wage thresholds will be
maintained and updated during the first
quarter of the year, to monitor and analyze
the gaps and take the necessary actions.
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Metrics and targets

Table 9: Full-time and part-time employees by gender

Asia & Latin North

Africa Oceania Brazil Europe America America Grand Total
Total full-time employees 634 1,988 5,308 7,265 1,469 678 17,342
Female 145 565 1,353 1,929 446 149 4,587
Male 489 1,423 3,955 5,336 1,023 529 12,755
Total part-time employees 1 5 - 333 1 1 341
Female 1 4 = 174 = 1 180
Male = 1 = 159 1 - 161

A full-time employee is an employee registered with full-time equivalent (FTE) = 1, meaning that the workload/hours of the employee is as expected for their position as of 31 December 2023. A part-time employee is

an employee working less than 1 FTE.

Table 10: Full-time and part-time employees by gender per EEA country?!

Full-time employees

Part-time employees

Female Male Female Male
Belgium 103 453 15 44
Bulgaria 20 37 - -
Finland 180 674 10 10
France 112 445 18 1
Germany 209 683 45 23
Italy 51 336
Lithuania 337 156 3
Netherlands 79 757 27 46
Norway 494 1,077 25 25
Poland 28 50 - -
Spain 46 58 1 -
Sweden 118 311 2 1
Switzerland 24 26 4 -
United Kingdom 89 168 12 4

1 only accounting for countries of significant employment (more than 50 employees)

Our targets

Living wage
Close the living wage gap in all countries
of operation by 2025.

@ On track

Employee engagement

Through 2025, we are committed to
achieving an Engagement index in the
top quartile of international benchmarks,
measured through Yara Voice survey
results. In 2023, the Engagement index
remained high and stable compared to
last year (77 percent), but the target for
2023 (80 percent) was not met due to

strong developments in the benchmark.

@ On track
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Table 11: New employees hired!

Gender Age group Africa Asia & Oceania Brazil Europe Latin America North America Total
Female Under 30 3 62 90 70 24 4 253
30-50 7 52 94 138 18 9 318
Over 50 2 1 1 12 2 18
Not informed 1 1 2
Total female 13 115 185 221 44 13 591
Male Under 30 3 86 118 84 25 3 319
30-50 11 109 219 202 47 28 616
Over 50 4 21 30 3 6 66
Not informed 1 3
Total male 18 200 358 316 75 37 1004
Grand total 31 315 543 537 119 50 1595
1 Excluding Yara Marine and Varda employees.
Table 12: Employee exits ( % turnover!))
Gender Age group Africa Asia & Oceania Brazil Europe Latin America North America Total
Female Under 30 1(5.9%) 35 (14.9%) 67 (14.3%) 35 (9.9%) 19(14.3%) 2 (15.4%) 159 (13%)
30-50 4 (3.7%) 40 (10.8%) 138 (14.7%) 73 (5.7%) 36 (11.3%) 6 (5.6%) 297 (9.5%)
Over 50 5 (29.4%) 5 (13.5%) 8 (16.7%) 32 (6.7%) 3 (10%) 2 (5%) 55 (8.5%)
Not informed 0 (0%) 1 (0%) 0 (0%) 11 (34.4%) 0 (0%) 0 (0%) 12 (34.3%)
Total female 10 (6.9%) 81 (12.6%) 213 (14.6%) 151 (7.0%) 58 (12.0%) 10 (6.3%) 523 (10.4%)
Male Under 30 4(11.1%) 67 (17.5%) 153 (17.1%) 40 (5.8%) 33 (18%) 2 (4.8%) 299 (13.4%)
30-50 51 (13.5%) 95 (9.4%) 332 (11.8%) 128 (4.2%) 87 (11.3%) 17 (4.8%) 710 (8.5%)
Over 50 8 (8.4%) 23 (10.5%) 38 (6%) 147 (8.1%) 13 (8%) 28 (14.6%) 257 (8.3%)
Not informed 0 (0%) 1 (33.3%) 0 (0%) 6 (30%) 0 (0%) 0 (0%) 7 (21.9%)
Total male 63 (12.2%) 186 (11.5%) 523 (12.1%) 321 (5.8%) 133 (11.9%) 47 (8.0%) 1273 (9.3%)
Grand total 73 (11.0%) 267 (11.8%) 736 (12.7%) 472 (6.1%) 191 (12.0%) 57 (7.6%) 1796 (9.6%)

1 The turnover calculation is @ metric used to determine the percentage of permanent employees who have left a company during a specific reporting period. This calculation excludes employees who were divested, meaning those who were employed by a plant that was sold and are no longer
considered employees of the company, but who did not lose their jobs. The calculation is determined by dividing the number of permanent employees who left during the reporting period by the total number of employees at the beginning of the reporting year.
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OWN WORKFORCE

Health,
safety, and
security

We care for our employees and
contractors and therefore, health and
safety, including mental health, are
a high priority at Yara. Our belief is
that all accidents are preventable,
and we want to be the safest
company in our industry. When our
people, products, and processes are
safe and compliant, it allows us to
concentrate on reaching our goals
and making the world a better place.

We have a responsibility to develop a safe and
healthy workplace with minimum exposure

to the risks generated by our processes or
external security threats to our assets. As a
global company, we are continuously monitor-
ing threats and vulnerabilities and implement

In this section:

* Health and safety, including mental health
= Process safety

= Security in areas of conflict

risk-reducing measures to protect employees
and the organization. Zero harm - that is our
goal through hands-on leadership, efficient
use of tools, and increased co-worker owner-
ship and engagement.

Health and Safety

Safe by Choice is our company-wide journey
to develop a value-based and sustainable
HESQ culture to reach our goal of zero harm.
We are committed to conducting our business
responsibly in accordance with applicable
laws, regulations, and Yara's policies and
procedures. In 2023, we continued the Safe
by Choice journey and developed a human
factor program to understand how our behav-
iors influence accidents, reduce and eliminate
human error, and increase HESQ awareness.

Our Safety Management Principles provide
guidance to employees and contractors to
comply with our safety framework, stand-
ards, and requirements, including mandatory
life-saving Golden Rules, which set the
minimum global standards on safe working
practices.

To ensure that the company standards

are applied in all units, Yara implements a
certified management system. Yara has an
integrated Health and Safety, Environment,
Quality, Energy and Security management
system that is valid company wide and
includes all employees and non-employees.
This management system is certified with
ISO 9001, 14001, 45001 and 50001 at the
large production sites. Yara has an internal
corporate audit program to check compliance
with the management system.

All HESQ incidents are reported, analyzed,

and monitored with the necessary corrective
and preventive actions. Also, our CEO joins the
weekly TRI (total recordable injury) calls to show
further commitment to our zero-harm goal.

To ensure employees engagement, all sites
have a HESQ Committee. These committees
are responsible for implementing the direction
Yara sets to satisfy the HESQ Policy require-
ments and realize the ambition of zero harm.

At Yara, we recognize that our employees are
unique individuals, and that work and personal
life are two parts of a whole — not separate
spheres. We want to enable our employees

to balance work with outside interests and to
live healthy lives. New procedures are in place
to promote the physical and mental health

of everyone working for us. Our main focus

is currently on the physical and psychosocial
work environment as well as the prevention of
incidents with high potential consequences.
Read more on work-life balance and well-being
at Yara in the Employment section, page 152.

Process safety

Ammonia is the second most manufactured
chemical in the world and Yara has decades of
experience producing ammonia, which makes
us one of the most experienced ammonia
producers globally, with an excellent safety
record and extensive knowledge.

Process safety management is a prerequisite
for our license to operate and process safety
has our continuous commitment. We have
established a risk-based process safety man-
agement system, which serves our ultimate
objective of mitigating and managing risks

generated by our processes to prevent cata-
strophic accidents. We improve this system
continuously, informed by events that occur
within our own operations as well as in the
industry. On a monthly basis, all high poten-
tial process safety events are discussed on
a corporate-wide platform with participation
from across the organization and sharing of
lessons learned for preventive purposes.

Policies

Yara launched the latest HESQ Policy in
2024, in alignment with the nature-positive
ambition. The policy serves as the framework
for setting objectives, targets, and ways of
working. The policy has been adopted by

the Group Executive Board and applies to

all employees and all activities. The policy is
communicated via the Yara Steering System
to all Yara employees, and it is publicly avail-
able on our website. See our HESQ Policy,

page 98.

Processes

Our production units and operations have
systems in place to register and follow up
complaints and other feedback from inter-
nal and external stakeholders. See more in
Personal safety of consumers and end-users,

page 193.

HESQ Committees

The Safety Committees within our organi-
zation play a crucial role in ensuring health,
environment, safety, security, and quality
standards to meet HESQ Policy requirements
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and achieve the goal of zero harm. They have

been transformed from Safety Committees

to HESQ Committees to cover all HESQ
domains.

* Corporate HESQ Committee: This com-
mittee, chaired by the CEQO and attended
by Yara's Group Executive Board, HESQ
representatives, and employee represent-
atives, holds the highest position in our
organizational structure.

= Regional HESQ Committees: Following
the corporate level, we have regional HESQ
committees. These committees consist of
regional and key HESQ representatives,
Yara's labor union representative, Yara's
Executive Vice Presidents, and Yara's CEO.

* Local HESQ Committees: At the
departmental and site level, local HESQ
committees provide the foundation for
managing HESQ.

These committees are responsible to collabo-
rate and to ensure safety, compliance, and a
healthy work environment for all employees.

Incident reporting system

Our Corporate Health, Environment, Safety,
and Quality (HESQ) function oversees a
comprehensive company-wide system for
reporting and handling HESQ related acci-
dents, breaches, near-misses, and hazardous
conditions. Each incident is systematically
investigated based on predefined severity
levels, and the learnings gained from these
investigations are shared across all organi-
zational units. For the most severe incidents,
we engage independent off-site experts to
conduct thorough investigations. Additionally,
the classification of personal injuries aligns
with Occupational Safety and Health
Administration (OSHA) requirements.

Procedure on Work Environment

- Physical requirements

In 2022 Yara developed a global standard

on the physical work environment following
findings from our human rights impact assess-
ments. Read more in Other work-related

rights, page 175..

Safe by Choice

In our accountability culture, everyone takes
responsibility not only for their own well-being
but also for the well-being of others. The

Safe by Choice approach ensures that we are
well-informed about our responsibilities and
expectations and therefore think and act in a
safe way. We have the necessary skills and
competencies to operate effectively, and we
conduct our work in @ standardized manner,
adhering to applicable laws, regulations, Yara's
policies, and procedures. We are committed

to constantly enhancing our standards and
management system. Together, we strive for a
safer and more responsible work environment.

Actions

We continued our global roll-out and imple-
mentation of the occupational health program.
Modules on stress and mental health were
rolled out and a new module on psychological
safety was developed. We emphasized the
importance of the Mental Health Day with a
global online seminar, local initiatives, and
the Yara Well-being Challenges in October.
Training projects and initiatives on manual
handling requirements were initiated and
implemented.

Annual Health & Safety Day
On April 25, Yara proudly celebrated Health

& Safety Day and the 10-year anniversary

of Safe by Choice. This program has been
dedicated to achieving zero harm at all sites
and is now recognized as a top safety program
in the industry.

Safety Award

The Yara Safety Award, in existence for over
25 years, goes beyond merely acknowledging
safety performance and outcomes. Its purpose
is to commend and inspire both systematic
and innovative efforts aimed at fostering
sustainable improvements in safety behavior
and organizational culture.

For 2023, Yara Pocklington won the Yara
Safety Award for demonstrating a high safety
culture, an excellent Health Environment
Safety and Quality (HESQ) management
system, and a behavioral observation program
that is fully driven by employees, and a
high-standard health program.

PSIF program

Our Potential Severe Injuries and/or Fatalities
(PSIF) program ensures that we review,
investigate, and share lessons learned from
incidents with high potential severity in a
structured manner and establish effective
improvement actions. PSIF cases are dis-
cussed monthly on a corporate-wide platform
with participants from across the organization,
including Yara management.

HESQ training

We are developing and continuously improving
the HESQ training across Yara by working with
Human Resources and other departments.

In 2023, around 20,000 hours were dedi-
cated to HESQ training in our production units

and 7,000 personnel were trained accordingly
in the production sites.

Training was also developed on the new
platform, Degreed, and through Together We
Learn, an interactive training used under the
Safe by Choice umbrella together with the
new developing HESQ Academy. From 2023,
the Energy and Environment Academy (E&E
Academy) is preparing an ongoing educational
project which aims to increase environmental
awareness and climate action among all Yara
employees. The E&E Academy aligns with
Yara's ambition of Growing a Nature Positive
Food Future, and offers knowledge and tools
for employees to contribute to greener actions
and initiatives.

Security in areas of conflict

As a global company with a far-reaching
mission and global presence, Yara is increas-
ingly exposed to geopolitical events and
their consequences. In 2023, there were a
high number of armed conflicts and wars in
the world. Some of these conflicts impact
Yara employees directly. Most notably, Yara
employees in Ukraine are living and working
under conditions of war, while a state of
emergency is prevailing in Myanmar. Yara
has established local crisis management
teams to handle the ongoing situations in
these countries specifically. The purpose of
the teams is to identify security concerns and
business continuity related concerns for the
attention and possible resolution by corporate
and regional support functions. The extended
purpose is to support business continuity,
while maintaining the safest possible work
environment and upholding the health of the
workforce.
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The Yara Corporate HESQ Security Team
monitors the full spectrum of global security
threats to maintain a prepared posture and,
to the largest extent possible, to prevent
security threats from materializing. To protect
our people, the environment, and our assets,
the security function of Yara issues security
warnings and supports local and global crises
management. This includes maintaining
global travel security support functions and
digital tools for security monitoring. The
security team conducts geopolitical risk
assessments to support decision making and
devise relevant security postures, readiness
levels, and protection measures for personnel
and assets.

Metrics and targets

For the year 2023, there were 60 total
recordable incidents, including own employ-
ees and contractors. One incident had severity
2 (major, extensive injuries-severe irreversible
disability) 21 had severity 3 (moderate, sick

leave beyond 7 days), 38 cases had severity
4 (minor, restricted work, medical treatment
or less than 7 days absent). Yara has made
significant progress in reducing the severity of
injuries over time, and the likelihood of a fatal
accident has been greatly reduced.

HESQ Index

In 2021, Yara established the leading indica-
tor, the HESQ Index, to support developing
an even stronger HESQ culture. The index is
an internal measure, and is regularly updated
and strengthened to ensure continuous
improvement for local units.

HESQ metrics

Our health and safety management systems
cover 100 percent of our operations world-
wide, including employees and contractors.
100 percent of our total workforce across

all locations is represented in formal joint
management worker health and safety com-
mittees and 100 percent of all operational
sites have conducted an employee health and
safety risk assessment.

Commitments

Strive towards zero accidents
= O fatalities for 2023
= No fatalities have occurred during the

past five years

Our goal is to drive the total recordable
injury (TRI) rate down to 1.0 or less by
2025, a steppingstone to achieving our

goal of zero injuries.

In 2023, we recorded a TRl rate of 1.1,
in line with our 2025 goal. Strong safety
focus and safety commitment at our

sites explain the achievement.

Total Recordable Injury (TRI)
<1.0 by 2025 on our journey

towards zero injuries.

@ On track

Process safety
0 major process safety incident

@ Achieved

PS index

From 2020, we launched a new leading,
internal indicator to measure our process
safety performance and promote a
mindset of continuous learning and
improvements through systematic
follow-up, but also with efforts

and focus on efficient competence

development.

PS index >80%

© Achieved

Preventing serious incidents
Maintaining a Potential Severe Injuries
and/or Fatalities (PSIF) rate <1.0

PSIF <0.6

@ Achieved

Systematic Inspections

4,308 Systematic Inspections were
performed for Process Safety compared
with 4,143 on 2022.
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Number of lost working days per year

Date and time

Actual workdays (LTA), total

Rolling average

2019
2020
2021
2022
2023

1,110
1,557
1,553
755
502

1,110
1,557
1,553
755
502

TRI rate split for Yara employees and contractors

Date and time Contractors Yara Yara and contractors
2019 1.366 1.432 1.398
2020 1.260 1.400 1.319
2021 0.964 1.004 0.988
2022 1.237 1.015 1.104
2023 1.314 0.926 1.087

Total Recordable Injury (TRI) is the sum of lost time injuries (LTI), restricted work cases (RWC), and

medical treatment cases (MTC). The TRI rate is calculated as the TRI per million hours worked for

employees and contractors combined.

LTI severity rate for employees and contractors

Date and time Contractors Yara Yara and contractors
2019 0.594 0.891 0.783
2020 0.748 0.954 0.880
2021 0.613 0.591 0.635
2022 0.779 0.830 0.865
2023 0.964 0.525 0.761

World Mental Health Day

Mental health is a vital aspect and

a foundation of our overall health

and well-being and can be adversely
affected by a negative work envi-
ronment. Beyond the impacts on
stakeholders, this may result in negative
impacts on the company performance
through increased absenteeism, sick
leave, and employee turnover. At Yara
we understand that proactively building
a positive work environment creates
motivated, engaged and psychologically
safe employees.

In October, Yara marked and cel-
ebrated World Mental Health Day
with the theme “Mental Health is a
Universal Human Right". We sought to
improve knowledge, raise awareness
and drive actions that promote and
protect everyone's mental health with
the following initiatives:

Mental health web discussion
Yara held a web discussion on mental
health, where our employees talked

E
% ¢

about how the work environment
influences mental resilience and
susceptibility and how employee
engagement contributes to a good
work environment.

Mental health toolbox

HESQ has launched a mental health
toolbox on Degreed which aims to
make it easier for employees to work
on their mental health, as well as talk
about it with co-workers.

Yara Well-being Challenge

(Yara Octathlon 2023)

This initiative aimed to raise awareness
of mental and to encourage employees
to pursue and log physical and other
well-being activities. Yara donated

for every health and well-being hour
spent and recorded by employees in
October. The target for this year's
fund-raising was USD 100,000. For
each hour spent on physical activity,
Yara donated USD 20.
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OWN WORKFORCE

Equal treatment and
opportunities for all

Ensuring that our workforce is treated
in line with the principles of equality
and non-discrimination is a priority
for Yara. It guarantees that our
company respects basic human rights
and defines our drive for operational
excellence and innovation. Creating
and maintaining a diverse, equitable,
and inclusive work environment is
not only the right thing to do, it also
benefits our employees.

Policies

Compensation Policy / Total Rewards
Policy

These policies state that we are committed
to paying employees fairly, regardless of
personal beliefs or individual characteristics.
Read more about the policies on page 152.

In this section:

= Diversity, equity, and inclusion

= Gender equality

= Equal pay for work of equal value

= Employment and inclusion of persons with
disabilities

= Measures against violence and harassment

Benefits Procedure

This procedure states our global parental
leave standard as well as other benefits
provided to employees. Read more about the

policies on page 152.

Work-life Balance and Well-

being framework

This framework clarifies our position on,
among other things, family caregiver leave
and flexible working hours and location. Read
more about the policies on page 152.

Recruitment Policy

This policy ensures a fair recruitment process
and equal opportunities, while also promoting
diversity. The policy sets out roles and respon-
sibilities to ensure that we treat all candidates
professionally and expose internal career
opportunities by making open positions visible
to all employees. The policy is operationalized
through a recruitment module in our People
management system and is also available as
a guideline to support recruiters and hiring
managers.

Disciplinary Policy

The purpose of our Disciplinary Policy is to
describe the disciplinary actions that shall be
taken when an employee is in breach of our
codes, policies, procedures, or processes, or
applicable national or local laws. This policy

stipulates that a thorough investigation and
assessment of evidence shall be conducted
when there is suspicion of misconduct. The
policy applies to all employees, and the line
managers are responsible for ensuring compli-
ance with disciplinary actions.

Salary Review Procedure

The procedure defines roles and responsibilities
in the salary review process to ensure that
employees’ salaries are fair and accurately
reflect their contribution and is applicable to

all Yara employees. The procedure states that
Yara shall follow a fair pay approach, referring
to salary being compared to peers to achieve
internal equity. The procedure is operationalized
through our People management system,
where we also have online training modules

to support the line manager and HR Business
Partner in deciding salary increases and/or other
rewards. The outcome of the salary review
process is monitored through our annual gender
pay gap analysis and compensation dashboards.

Yara's Code of Conduct

At Yara, we believe that a diverse and inclu-
sive work environment in which employees
feel valued for their uniqueness and feel safe
to speak up benefits our business. Our Code of
Conduct sets Yara's position regarding equal
opportunity, harassment, as well as equal pay
and working hours.

We require that employees of our business
partners be treated with respect and dignity,
and that opportunities are based solely on merit,
irrespective of race, color, religion, gender,

age, national origin, sexual orientation, gender
identity, marital status, or disability. Read more
on our Code of Conduct and Code of Conduct for
Business Partners on page 98.

All policies are available to our employees
through Yara's Steering System, our inter-
nal communication channel Pulse, and/or
employee handbooks.

Processes

Multiple channels are available for employ-
ees to report potential or actual violations of
the Code of Conduct, laws and regulations,
and ethical misconduct. This includes topics
related to diversity, inclusion, and equal
treatment. Read more about Yara's grievance
channels and Internal Investigation Procedure
in the chapter on corporate culture and

anti-corruption, page 198.

In addition, our employee surveys Yara Voice
and Peakon act as employee sounding boards,
important for management and People
professionals. The surveys have dedicated
questions about diversity and inclusion, as
well as comment sections where employees
can give anonymous feedback which is used
to prioritize actions. Survey results are avail-
able to line managers with more than five
employees, People professionals, and global
results are presented to the Group Executive
Board annually.

Actions

Diversity, equity, and inclusion awareness
Yara is committed to attracting, develop-
ing, and retaining diverse talents. As a key
initiative, Yara includes awareness dates

in the yearly calendar to promote visibility,
educate, and improve employees’ experi-
ences. In 2023, four days were celebrated
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with learning activities and communication:
the International Women's Day, Pride Day,
International Day for people of African
Descent, and the International Day of Persons
with disabilities.

Inclusion of underrepresented employees

To better understand the perspectives

and challenges faced by underrepresented

employees at Yara, we announced the launch

of Employee Resource Groups (ERGs) in

2023. ERGs are voluntary, employee-led

groups that are formed to act as a resource

and sounding board for underrepresented

groups across Yara. Several employees

representing different geographical locations

have already registered to be actively involved

in the different groups:

= Gender Equity (43 members)

= LGBTQIAP+ (36 members)

= Race & Ethnicity (23 members)

= Persons with Disabilities (ongoing recruit-
ment of volunteers)

With these ERGs Yara will provide a platform
for employees to connect, share experiences,
and promote diversity and inclusion within the
workplace. The groups will offer networking
opportunities, professional development
resources, and serve as advocates for their
members within the organization.

Balanced representation among employees
Over the past five years, the percentage of
women in permanent positions at Yara has
steadily increased. At the end of 2023, 26.9
percent of Yara employees were women

(+ 0.7pp from 2022), 28.1 percent of line
managers were women (699 of 2486), and
31.7 percent of senior management positions
were held by women (91 of 287, +2.8pp

from 2022). To improve the representation
of women across all levels we closely monitor
representation and retention rates, and
implement and continue initiatives to make
Yara more attractive to women. Examples of
initiatives are the Women in Agronomy men-
toring program, our Gender Equity employee
resource group, the annual gender pay gap
analysis and the Women in Maintenance
program.

At year-end 2023, Yara's Group Executive
Board comprised ten members, five of

whom were women. Five management team
members were Norwegian, one was French,
two were Spanish, one Belgian and one was
British. Yara does not have a corporate assem-
bly, and the shareholders’ representatives on
the Board of Directors are therefore elected
directly at the Annual General Meeting.

We also track other parameters of diver-
sity, such as people with disabilities. In the
countries where we can report employees
with disabilities according to the local leg-
islation and labor laws, they accounted for
2.6 percent, 326 out of 12,397 employees.
In the 13 countries where we cannot report
employees with disabilities, the main reason

is that local laws do not allow us to collect this

information. Examples of action we take to
attract, include, and develop our employees
with disabilities are the employee resource
group Persons with Disabilities, our global
disability awareness day, and developmental
programs for people with disabilities.

Measures against violence and
harassment in the workplace

In 2023, Yara's Ethics and Compliance
Department received a total of 62

notifications classified as harassment and
discrimination. Of the 62 notifications, 59
were resolved within the reporting period and
40 of them were substantiated.

The cases resolved within the reporting period

resulted in the following disciplinary meas-

ures:

= 12 employees were dismissed

= 20 employees were given a written
warning

= 13 employees received coaching/training

= Zero cases without disciplinary measure

= Zero cases pending outcome

Preventing and raising awareness of dis-
crimination and harassment has high priority
at Yara. In addition to our formal Ethics and
Compliance training, available as both face-
to-face and e-learning, other specific training
and communication efforts are initiated
addressing these topics. One example is a
dedicated harassment training conducted for

Table 1: People with disabilities per region

400 employees in Brazil in 2023. Yara has
also implemented several other initiatives
on this issue in the Diversity, Equity, and
Inclusion program.

Parental leave

At Yara, all employees are entitled to fam-
ily-related leave. Yara's global standard of
parental leave for Yara employees consists
of six months of paid leave for primary
caregivers and one month of paid leave for
secondary caregivers. In 2023, 98.6 percent
of our employees who were eligible for
parental leave, were covered by this global
standard. Yara's parental leave standard sets
a minimum standard and we adhere to higher
standards and accommodate any applica-
ble benefits from national social security
schemes, personal insurance schemes, or
equivalent. Table 2 presents the average
number of weeks of parental leave by gender
and the number of employees who received
this benefit.

% people with disabilities Total employees in location?)

Africa

Asia & Oceania
Brazil

Europe

Latin America

North America

0% 490
0.1% 1,522
4.8% 5,306
1.9% 3,576
0.2% 1,332

0% 171

1 In locations where we collect data about people with disabilities
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Table 2: Parental leave

Average number

of weeks of Entitled to

Returned to Still employed
work after 12 months after

Took parental parental leave their return from

parental leave parental leave leave ended parental leave
Male 6.2 549 525 519 481
Female 38.1 219 216 159 158

In addition, 14,714 employees in 51 countries
(83 percent of global workforce) could also
receive coverage of costs associated with
maternal/reproductive and mental health infor-
mation and services, for example, by receiving
post-partum maternal and mental health
resources or free short-term counselling.

Equal pay for work of equal value:

As stated in our Compensation Policy, Yara
is committed to paying employees fairly,
regardless of personal beliefs or individual
characteristics. We have committed to
ensuring equal pay for equal work and have
monitored and published our adjusted gender
pay gap analysis since 2018.

The analysis describes which variables are
the most significant in explaining the com-
pensation differences between employees. In
2022, our analysis included only base salary,
while this year, it was expanded to assess any
gender disparities in total target cash — which
includes the base salary, total guaranteed
cash, target incentives, and spot lump sums.
Due to new variables included, results from
2022 and earlier are not comparable with
results from 2023, but they provide a good
understanding on how we can improve pay
equality in our locations of operation.

The study is based on ordinary least squares
(OLS) regression to measure the impact of
gender on pay after statistically controlling
differences in other factors, such as career
type, job pay level, age, time in job pay level,
organization, time in company, and city. The
first step is to assess the model that better
explains salary variations. The R2 measure

is used for this purpose, and it represents the
strength of the relationship between the linear
regression model and the dependent variable
“Total target cash” ona O - 1 scale. The
closer to 1, the better our assessed model fits
the data variability. Secondly, if gender does
not have a statistically significant impact over
salaries, on a 95 percent confidence interval,
then the inference of gender gap is presented
as 0.0 percent in Table 3.

As this technique requires a large data
sample, the threshold for a country to be
included in the analysis is 25 employees
from each gender and a minimum 10 percent
female ratio. In 2023, the analysis covered
26 countries and 10,750 permanent and
temporary employees, representing 63
percent of our total workforce. Employees
covered by tariff agreements were excluded
from the analysis, as tariff schemes provide
protection against gender bias. Countries
such as Finland, Germany, Canada, Sweden,

Table 3: Adjusted gender pay gap by country

Gender equal pay

% of permanent and

for equal work gap Women Men temporary employees
Country inference R2 in scope in scope covered
Argentina 0.0% 0.88 41 96 100%
Australia 0.0% 0.88 38 110 60%
Belgium 0.0% 0.92 85 176 42%
Brazil 0.0% 0.98 1,185 3,385 89%
Canada 0.0% 0.92 33 50 34%
China 0.0% 0.92 62 83 85%
Colombia 0.0% 0.95 190 190 55%
Finland 0.0% 0.87 68 161 26%
Germany 0.0% 0.90 84 141 25%
India 0.0% 0.89 174 792 99%
Indonesia 0.0% 0.83 27 45 95%
Italy 0.0% 0.81 46 292 86%
Lithuania 2.0% 0.92 305 146 90%
Malaysia 0.0% 0.94 28 25 100%
Mexico 0.0% 0.88 96 169 63%
Netherlands 0.0% 0.89 51 320 41%
Norway 3.0% 0.94 394 596 64%
Poland 0.0% 0.96 26 38 82%
Singapore 4.2% 0.94 109 72 96%
South Africa 0.0% 0.94 34 46 33%
Spain 0.0% 0.95 40 54 90%
Sweden 0.0% 0.92 29 34 19%
Switzerland 0.0% 0.91 28 24 96%
Thailand 0.0% 0.97 41 49 90%
United Kingdom 5.0% 0.96 92 164 94%
United States 0.0% 0.95 65 121 70%
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Women in Agronomy
mentorship program

Representing almost half (43
percent) of the world's agricultural
workforce, women play an essential
role in rural economies’ food produc-
tion. To develop, retain, and attract
more women to agronomy-related
areas of work, Yara is addressing
the hurdles women face in the field
through the Women in Agronomy
program. The program links new
and developing talents with senior
employees across the company for
knowledge exchange, self-develop-
ment, and counseling.

To date, 320 women have benefited
from mentoring, knowledge sharing,
and visibility channels. In 2023, the
program graduated a record number
participation of 353 employees from
46 countries. Since its inception in
2020, the program has seen three
consecutive cohorts, growing from 60
graduates in 2021 to 188 in 2022,
and now counting over 600 gradu-
ates worldwide.

South Africa, and the Netherlands, heavily
composed by employees covered by tariff
schemes, have lower coverage in this study.
France was disregarded from the analysis due
to data quality concerns.

The gaps reported ranged from zero in
several countries to five percent in the United
Kingdom. The table shows the results from
2023 for each country in the scope of the
analysis.

We are committed to closing the statistically
evidenced gender gap by the end 2025. In
countries where evidence of a gender gap was
found, part of the allocated frame to adjust
salaries to the latest market developments
will be used to decrease such gaps. The other
actions we take to ensure gender equity are
outlined in this chapter.

Unadjusted gender pay gap

The unadjusted gender pay gap shows the
difference of average pay between female and
male employees, expressed as the percent-
age of the average pay of male employees,
irrespective of any other characteristics. The
study covers 15,661 permanent and tempo-
rary employees, representing 92 percent of
Yara's total workforce.

In previous years, this analysis only showed
the disparities between the average base sal-
aries from female and male employees, while
in this year we are expressing such differences
in total guaranteed cash and total target cash.
= Total guaranteed cash: basic pay, plus all
mandatory additional salaries, such as hol-
idays and Christmas bonuses, plus annual
allowances, such as transport, meal, shift,
and housing. and
= Total target cash: includes all the above
compensation pay components mentioned,
plus target incentives and spot lump sums.

The analysis is broken down by job level struc-
ture and job function types. These are:

= operators

= administrative/professional/supervisor

= middle management/subject matter expert
* top management

To protect data confidentiality, the results
are only presented in clusters with at least
five employees of each gender. Countries
with fewer than that will not be published.
Nevertheless, these countries and employees
are considered in the overall figures.

In 2023, the unadjusted gender pay gap was
-0.9 percent in the total guaranteed cash and
-1.1 percent in the total cash.

Women in Maintenance
program

The Women in Maintenance program
originated from the Rio Grande

plant in Brazil and was later adapted
and implemented in Cubatao, with
approximately 100 women par-
ticipating. In collaboration with a
local technical school, the aim of

the program is to provide technical
training to unemployed women

from the Cubatao region, to prepare
them for operational roles within the
industry. Through this initiative, Yara
contributes to including women in
the labor market, and 25 percent of
the program’s participants have been
hired by our company.
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Table 4: Unadjusted gender pay gap per country

1. Operators

2. Administrative/
professional/supervisors

3. Middle management/
subject matter expert

4. Top management

Countries results

Total Total Total Total Total

% employees guaranteed Total guaranteed Total guaranteed Total guaranteed Total guaranteed Total

Female Male covered in cash target cash cash target cash cash target cash cash target cash cash target cash

Countries headcount headcount the analysis differences differences differences differences differences differences differences differences differences differences
Argentina 41 96 100% 14% 16% 9% 11% (77.6%) (77.2%)
Australia 49 189 96% 14% 14% 20% 20% 4% 1% 15.3% 14.7%
Austria 5 25 94% 21.7% 23.3%
Belgium 115 485 98% (3%) (4%) 3% 2% 7% 7% 3% 0% (2.6%) (2.8%)
Brazil 1227 3628 94% 8% 7% 14% 16% 3% 4% 4% 10% (12.0%) (12.0%)
Bulgaria 15 32 96% 1% 1% 3.3% 3.4%
Canada 42 197 99% 32% 33% 23% 23% 8% 4% 25.0% 23.7%
China 67 84 88% (32%) (23%) (7%) 1% (42.7%) (38.8%)
Colombia 226 456 100% 31% 30% 28% 26% 2% 3% 4.8% 2.8%
Costa Rica 18 41 98% (38%) (38%) 16% 23% (0.6%) 3.9%
Céte d'lvoire 10 27 100% (17%) (20%) (11.2%) (9.3%)
Denmark 9 26 97% 9.4% 9.1%
Ecuador 14 17 100% 1% 9% 29.9% 32.5%
Finland 180 671 98% 26% 26% 5% 5% 5% 6% 9.5% 10.9%
Germany 220 624 94% (47%) (48%) 12% 12% 7% 6% 20.1% 20.4%
Ghana 12 42 96% 9% 9% (19.8%) (13.0%)
Greece 10 25 100% 20.6% 18.9%
Guatemala 20 47 100% (19%) (18%) (30%) (15%) (49.3%) (42.3%)
India 175 805 100% 20% 19% 14% 12% 23% 22% 6.4% 5.5%
Indonesia 28 46 97% 31% 29% 32.6% 30.2%
ltaly 54 328 97% 5% 5% 9% 9% (7.6%) (9.5%)
Kenya 23 39 100% 21% 21% 2% 1% 43.1% 44.9%
Lithuania 315 155 94% (3%) (4%) 5% 5% 4.7% 4.9%
Malaysia 28 25 100% 1% 4% (13%) (8%) (0.9%) 3.2%
Mexico 98 186 67% (34%) (33%) (2%) 10% 7% 7% (13.3%) (7.7%)
Myanmar 9 22 100% (3%) (37%) (15.3%) (22.2%)
Netherlands 105 787 99% 8% 9% 9% 10% 12% 11% 7.2% 7.5%
Norway 493 1027 98% (1%) (1%) 1% 1% 5% 5% 14% 16% 9.9% 11.5%
Philippines 13 24 97% (10%) (16%) 38.8% 40.5%




Yara Integrated Report 2023 2. Administrative/ 3. Middle management/

1. Operators professional/supervisors subject matter expert 4. Top management Countries results
Total Total Total Total Total
% employees guaranteed Total guaranteed Total guaranteed Total guaranteed Total guaranteed Total
Female Male covered in cash target cash cash target cash cash target cash cash target cash cash target cash
CONTENT Countries headcount headcount the analysis differences differences differences differences differences differences differences differences differences differences
01 2023 IN BRIEF Poland 27 40 86% 19% 19% 0% 0% 2.8% 2.8%
Singapore 108 76 98% 9% 8% 3% 4% 7% 8% 16.4% 16.7%
02 YEAR IN REVIEW South Africa 60 182 100% 26% 26% 11% 12% 5% 6% 16.5% 17.1%
H 0, 0, 0, 0, 0, 0, 0, 0, 0,
03 GOVERNANCE Spain 41 55 91% 4% 3% 5% 5% 21% 28% 0.0% (0.1%)
Sweden 59 173 69% 5% 5% 11% 10% 10% 9% 1.1% (0.4%)
Switzerland 31 28 100% 3% 3% 10.2% 11.8%
Tanzania 17 39 98% 7% 7% (13%) (18%) 9.6% 9.4%
General information
Thailand 44 55 995% 12% 10% 18% 17% 9.4% 8.8%
EU taxonomy Trinidad and Tobago 23 148 100% 46.2% 45.8%
Environmental information United Kingdom 100 170 99% 19% 16% 6% 6% 9% 10% 22.8% 24.4%
Social information United States 74 156 86% 6% 0% 7% 8% 1% 3% 13% 15% 18.2% 19.2%
. . Viet Nam 14 30 100% (39%) (25%) (81.7%) (68.1%)
Governance information
Zambia 8 12 100% 9.4% 6.6%
Reporting framework guidance
Yara overall 4260 11401 92% 18.3% 16.6% 12.2% 12.3% 5.0% 5.3% 9.5% (9.8%) (0.9%) (1.1%)
Signatures from the Board and the
CEO of Yara International ASA The unadjusted gender pay gap shows the difference of average pay between female and male employees, expressed as the percentage of the average pay of male employees. This means that positive numbers in Table 4 indicate that men earn more in the given category, and negative numbers

indicate that women earn more in the given category.
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Table 5: Information about our workforce in Norway

Female Male

Workforce Permanent 493 1008
Non-permanent 26 94

Total non-permanent and permanent 519 1102

Positions contractor 9 12

External contractor 57 244

Employment Full-time employees 494 1077
Part-time employees 25 25

Involuntary part-time - -

Line manager 89 152

Parental leave Entitled to parental leave 37 42
Took parental leave 37 42

Returned to work after parental leave ended 36 42

Still employed 12 months after their return from parental leave 34 38

Average number of weeks of parental leave 30.6 8.2

The Norwegian Equality and Anti-Discrimination Act requires companies to report the state of
gender equality and how gender equality and non-discrimination are integrated into the compa-
ny's policies and practices. In Table 5 we provide Yara's disclosures relevant to the Act for our
Norwegian companies in the reporting year 2023. We are committed to increasing the opportu-
nities for a more balanced representation at top levels and in overall population, while providing
equal pay for equal work. We have implemented stricter rules for salary review, and recruitment
processes and other actions are being managed and adopted by each unit as permitted by local
laws. Other global actions for equality and against discrimination are previously disclosed in this
chapter.

Inclusion of People
with Disabilities

The Cartagena plant in Colombia
have run the “Best buddies organ-
izational alliance” for over nine
vears, focusing on hiring people with
intellectual and developmental disa-
bilities. The purpose of the initiative
is to give people with intellectual
disabilities opportunities to practice
and gain work experience, while
developing inclusion skills for the
total workforce. In 2023, the initia-
tive ran awareness activities across
the country, with 40 employees
volunteering to support the initiative.

In 2023, Yara Brazil successfully
hired 33 individuals with diverse
types of disabilities, after close
collaboration between HR and hiring
managers to advertise inclusive
positions and seeking candidates
with disabilities. The efforts resulted
in enhanced representation of
employees with disabilities beyond
entry-level positions. Yara Brazil's
efforts in 2024 will be directed at
maintaining and exceeding the rep-
resentation and inclusion of people
with disabilities in their workforce.
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Metrics and target

Table 6: % of female employee per management level?

% of female employees

Management level Permanent Non-permanent
Senior manager 31.7% -
Pipeline to senior manager 29.9% 41.7%
Pipeline supply 30.8% 34.6%
Levels below 24.8% 32.7%

1 Excluding Yara Marine and Varda employees

= Senior manager: refers to all positions graded 15 and above in Global Grading System (GGS) within levels 1 to 3 of the Yara organization, where the

holder is a line manager to permanent employees.

= Pipeline to senior manager: refers to all positions graded 13 and above (GGS) and not in senior manager group.

= Pipeline supply: refers to all positions graded 11 and 12.

= Levels below: all other position that are not part of the other groups, which means, positions graded 10 and below or not using WTW grade system.

Table 7: Workforce per employee category and age groups?

Permanent Non-Permanent
Under 30 14.6% 4.0%
30-50 59% 1.8%
Over 50 20% 0.2%
Not informed 0.3% 0.0%

1) Excluding Yara Marine and Varda employees

Our targets

Close gender pay gap by 2025
We are committed to closing the
gender pay gap by 2025. In 2023,
our pay gap was 0.5 percent.

@ On track

40% female senior managers
by 2025

We are committed to increasing

the share of women in senior
management positions to 40 percent
or more by 2025. Compared to
2022, the proportion of female senior
managers in 2023 increased from
28.9 to 31.7 percent.

@ On track

DEIl index score in 75th
percentile

By 2025, we are committed to
achieving a Diversity and inclusion
index in the top quartile of
international benchmarks, measured
through Yara Voice survey results.
In 2023, the Diversity, Equity, and
Inclusion index remained high (75
percent) and stable compared to
last year, but the target for 2023
(78 percent) was not met due to
strong developments in the market
benchmark.

@ On track
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Training
and skills
development

Our ambition to grow a nature-
positive food future cannot
materialize without the professional
development and growth of Yara's
workforce in line with the emerging
trends, disruptions, and changes
that define the present and future
of our industry. At Yara, we see

the provision of opportunities

for continuous learning and the
acquisition of new skills and
capabilities as some of the key areas
through which we can bring positive
impact and value for our employees.

Our foundation for guiding our activities in
terms of training and skills development

is our People Strategy — Grow@Yara. This
document outlines Yara's approach to learn-
ing, upskilling, and leadership development.
We recognize the need and interest from

our leaders and employees to continuously
grow and develop their competencies and
capabilities, which is essential for the success
of Yara. Key actions to deliver on our strategy

are leveraging learning communities, lead-
ership development programs, investing in
local facilitated trainings, and ensuring we can
facilitate relevant, personalized, and easily
accessible learning. The adoption of these
actions is tracked by usage statistics through
dashboards and yearly reporting on learning
hours.

Actions

Learning enables employees to embrace
change, develop new skills, and improve
overall performance. Our learning activities
provide opportunities for both upskilling and
reskilling. Upskilling aims to enhance employ-
ees’ current skills and capabilities to advance
in their existing or similar roles, whereas
reskilling enables them to take on new roles
within the company.

In 2023, we announced Yara's Global
Learning Charter to help prioritize and guide
our employees’ learning journey at Yara. The
Global Learning Charter highlights Yara's
position on learning, outlines principles and
guidelines for how to engage in learning

at Yara, and introduces key elements of
learning to help employees continuously
upskill and reskill for the future. The regions
and global functions have adapted their

own Learning Charter based on the global
guidelines, to accommodate for the differ-
ent focus areas and needs. Developing our
learning culture is how we can execute on
Grow@Yara, therefore it is important that we
have a clear and shared understanding of our
learning philosophy and recommendations
for learning at Yara.

Learning, upskilling, and reskilling

We continued investing in our digital learn-
ing hub, Degreed, an online platform that
connects guided skills development with
digital learning content that employees
demonstrate an interest in or that is required
by their current roles or career goals. Through
Degreed, our employees can access over
300,000 learning assets from learning
providers as well as internal training courses
developed for and by Yara, such as courses
(over 46,000), articles (160,000), podcasts
(2,000), and videos (over 55,000).

We place a strong emphasis on digital learn-
ing offerings but recognize the importance

of in-person training. In addition to online
courses, our sites around the world conduct
several regional and local training activities.
These include mandatory training related to,
for example, HESQ and ethics and compli-
ance. Read more about ethics and compliance
training in the chapter on corporate culture and
anti-corruption, and more about human rights
training in the general information chapter.

In 2023, Yara spent approximately USD 7.8
million on locally managed training, equating
to approximately USD 454 per employee.

Of the 17,957 employees and contractors
working for Yara in 2023, 17,158 completed
training courses on our learning platform or in
person. In the locations where we record and
track training hours, covering 5,175 employ-
ees across 34 countries, employees spent
approximately 188,000 hours on training in
2023. 89,000 hours were spent by women,
and 99,000 by men. In locations that do

not record training hours, training is either
recorded by occurrence and not by hours,

mbition

Knowledge Exchange
(KX) 2023

Knowledge Exchange (KX), Yara's
global leadership event, took place in
Oslo in September 2023.

This event gathered 350 leaders
across Yara to share knowledge
and grow capabilities, to enable our
leaders to deliver on our strategy
and the ambition of Growing a
Nature-Positive Food Future. Some
of the topics addressed were how
to move forward in a volatile world,
how to co-create a culture needed
for transformation, and how we
can “walk the talk” and bring our
company ambition to life.
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Yara Global Mentoring
Program

In 2023 Yara launched a Global
Mentoring Program, open to all
employees to apply to either as a
mentor, 3 mentee, or both. This men-
toring program provides a platform
for peer-to-peer knowledge sharing
across departments, countries, and
organizations, thus supporting a
culture of continuous feedback and
learning which are key elements of
our People Strategy Grow@Yara. 430
employees signed up for the program
in 2023, 286 as mentors and 283 as
mentees. 47 percent of participants
are women and 53 percent are men.
In 2024, we will continue the pro-
gram's success by launching a second
cohort.

or there is no centralized control of all the
in-house training activities. Over the next two
years we will expand the recording of training
hours across Yara.

Leadership development

At Yara, we expect leaders to influence, inspire,
and enable others to be their best selves, build-
ing their own skills, and achieving goals along
the way. The Yara Leadership Behaviors were
launched at the end of 2022 to guide leaders
on how to do this in our fast-changing, volatile
world. In 2023, we set a target that at least
80 percent of managers complete learnings

on those leadership behaviors. We successfully
reached this target by year-end, with 2,152
managers (87 percent) having completed
learnings on the topic. A further 1,146
employees completed the learnings.

To enable all employees to acquire leadership
skills, Yara offers three levels of curated
online pathways on the Leadership Behaviors
on Degreed, combined with virtual work-
shops open to all and delivered in multiple
languages. In addition, over 400 people
completed the workshops Fundamentals of
Collaboration and Radical Collaboration, open
to all employees across Yara in service of
building a truly collaborative culture.

For mid-senior People leaders, we continue
our partnership with Harvard Business
Publishing to deliver the Leading for Growth
program, providing the key skills and mindsets
required to execute our strategy and achieve
our ambition in trying times. In 2023, 225
People leaders from across Yara graduated
from the program. Leadership Development
was 3 key part of our Knowledge Exchange

summit in September 2023. Three hundred
senior Yara leaders completed Leadership
Behaviors self-assessments, participated in
workshops, and have received six months of
unlimited coaching to help them enact the
leadership behaviors and achieve their goals.

Continuing the program from 2022, the Black
Leadership Development Program at Yara
celebrated the successful completion of three
cohorts in 2023, encompassing a total of 74
participants. The program's primary objectives
include enhancing leadership confidence,
authenticity, effectiveness, and impact among
Black leaders at Yara.

For our most senior leaders, we continued

with a cohort of 16 people on the Leadership
Learning Lab immersive program, designed to
build self-awareness, interpersonal awareness,
and organizational awareness to enable a
culture of openness and collaboration at the top.
In addition to these employees who attended
these global leadership development programs,
many employees also attended regional and/or
local leadership or mentoring programs.

Employee performance and development
In 2023, we introduced People Connect, our
new performance and development process
focused on employee development through
goal setting, regular check-ins between
manager and employee, and continuous
feedback throughout the year. The process is
operationalized in our People management
system Yara PeoplePath.

To support employees with their develop-
ment activities we have guidelines, toolkits,
and learning pathways available to both

K

THINK
before you
CLICK

G

THINK
before you
SHARE

Digital Learning metrics:

More than 200,000 digital learning
assets were consumed (compared to
141,000 in 2022)

19,643 courses were completed
(compared to 8,488 in 2022)

4,400 employees have rated their
skills in Degreed (compared to 4,048
in 2022), signaling high engagement
and interest in self-developing

opportunities.
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employees and leaders. The material is trans-
lated into nine languages. To complement
the global material, we also offered webinars
and trainings in all regions and functions to
support leaders and employees in operation-
alizing the process. At year end, our annual
employee engagement survey Yara Voice
showed an increase of one percentage point
on the question “My direct manager provides
me with regular feedback”.

Despite not being mandatory, more than
10,000 employees (65.6 percent) took part
in People Connect in 2023. This accounts
for 3,177 out of 4,178 women (76 percent)
and 6,932 out of 11,242 men (62 percent).
The adoption of People Connect is indicative
of the fact that there has been dialogue
between leaders and employees around
performance and development. It is meas-
ured through the number of employees who
had registered at least one of the following
activities: entering performance goals, devel-
opment or leadership behaviors plans, and
periodical check-ins. Employees who do not
have access to the HR system, 543 indi-
viduals, follow local development practices
supported by the local People function.
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OWN WORKFORCE

Other
work-related
rights

Yara does not consider any of its
employees or contracted labor
at our fully owned operations to
be at significant risk of child or
forced labor.

However, we recognize that we are likely
exposed to these risks given our presence in
countries where these issues are prevalent,
the complexity of our value chain, and the
high number of business partners. Coupled
with the severity of a potential impact, these
topics are identified as material to Yara. We
therefore continuously monitor our risk expo-
sure and potential impact and ensure that we
have adequate systems in place to identify,
mitigate, and remediate where relevant.

In this section:

= Adequate housing
= Forced labor

= Child labor

Yara provides limited housing connected to
our own sites. However, we have identified
an example where the housing conditions did
not meet the standard set in our global policy
on physical working conditions. Actions to
improve conditions have been implemented,
see sections below.

Policies

Code of Conduct
Yara's Code of Conduct sets our position
regarding child and forced labor.

Based on recommendations from the ILO,
Yara does not allow children below the age of
15 to be employed in our operations. Specific
programs, such as apprenticeships, exist for
those below 15 and include additional mon-
itoring. In any scenario, employment shall
never be to the detriment of a child’s educa-
tion, development, or overall well-being.

Yara condemns all forms of human trafficking
and involuntary or forced labor in our own
workforce and value chain, in accordance
with the definitions provided by the ILO. Yara
believes a work relationship should be freely
chosen and free from any form of direct or
indirect coercion or threat, or which in any
other way exploits vulnerable workers.

Yara will not use or accept human trafficking,
involuntary labor, bonded or forced labor or
accept anyone doing so on our behalf. Any
use of child labor by business partners must
comply with internationally recognized stand-
ards such as the guidelines of UNICEF, and
the ILO, as well as local legislation. Business

partners are expected to implement efficient
internal controls for the verification of the
age of workers recruited. Read more about
our Code of Conduct and Code of Conduct for
Business Partners on page 98.

Procedure on Work Environment

- Physical requirements

In 2022, Yara developed a global standard
on the physical work environment follow-

ing findings from our human rights impact
assessments. The purpose of the standard is
to ensure that all employees and contractors
working at Yara sites are treated with respect
and dignity, and that the working environment
reflects this in practice. The requirements
cover issues concerning ergonomic conditions
and manual handling, temperature, humidity,
as well as noise and dust, access to water,
and hygienic facilities.

Specific requirements towards accommo-
dation are included, with reference to local
Yara standards on safety, number of people
per square meter, hygiene, and ventilation,
as well as local legislation and International
Finance Corporation (IFC) guidance on
Workers" Accommodation.

Processes

Yara's approach to human rights due diligence
follows the six steps and supporting measures
set forth in the OECD Due Diligence Guidance
for Responsible Business Conduct. The scope
of our due diligence measures incorporates
internationally recognized human rights,
including child and forced labor, and the right
to adequate housing.

Specific due diligence measures that address
these issues on Yara sites include our targeted
human rights impact assessments, as well

as human rights risk assessments. The latter
provides an overview of countries where we
are more exposed to labor and work-related
violations.

Read more about Yara's approach to human
rights due diligence in General information,
page 99.

Actions

No significant breaches or human rights
impacts related to child or forced labor were
identified in 2023 in our own operations. If
a case of child labor is found in our opera-
tions, Yara will contribute to transition from
employment to education by, for example,
collaborating with local communities and
NGOs, providing suitable on the job training,
or sponsoring educational opportunities.

The risk of child exploitation in the Brazilian
logistics industry is an area of high concern
that we monitor closely. Read more about
risks and actions taken in Local social

impacts, page 186.

Yara has very limited housing on our own sites
and plants. However, a previously conducted
human rights impact assessment identified
one example where the housing conditions for
contracted labor on a Yara site did not comply
with our global policy on physical working
conditions. A long-term project, including
construction work, was initiated to improve
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housing and conditions of facilities provided
at the site.

Training and awareness raising

A key aspect of how we manage our negative
and positive impacts on work-related rights
is through awareness raising activities and
training. Human rights are included in all
Code of Conduct trainings, including manda-
tory e-learning for new hires and face-to-face
training programs. A Yara Business and
Human Rights e-learning course is also avail-
able to all employees, as well as additional
e-learning modules covering topics such as
ethical conduct and reporting concerns. These
include specific sections on human rights.

At Yara's Ethics Day in 2023, the topic of
"Doing the right thing - making the right
choices” was explored, with human rights as
one of the main topics for discussion. This
included sharing learnings related to an inci-
dent of an underage worker being identified
when attempting to work at a Yara site.

Increasing awareness levels on human rights
obligations and risk exposure in Yara is a
continuous priority. We expect our people to
maintain high awareness of relevant human
rights risks in our own operations and those of
our business partners, and to raise concerns
without delay.

Read more about training activities and statis-
tics in General information, page 101.
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OWN WORKFORCE

Privacy

The right to privacy is a fundamental
human right. It is also a prerequisite
for other rights, such as freedom

of speech and the right not to be
subject to discrimination. Respecting
the right to privacy and preventing
and mitigating adverse impacts in
this area is one of the key enablers
for ensuring our operational
excellence and our reputation as a
responsible company.

Yara processes personal data of workers,
customers, and business partners globally and
our commitment to protecting their privacy is
anchored in our Code of Conduct. This code
establishes basic rules for responsible data
handling for all Yara employees and provides
guidance and references to other applicable
policies. More about our Code of Conduct on
page 98.

Furthermore, Yara has put in place a set of pol-
icies which constitutes a framework for Yara's
handling and protection of personal data across
all entities globally. These policies, referred to
as Binding Corporate Rules, contains several

provisions on Yara's processing of personal
data, including but not limited to rules on
processing personal data, transparency, the
rights of the data subjects, handling of com-
plaints and personal data breaches, transfer
of personal data to third parties, as well as
supervision and compliance.

As the Binding Corporate Rules fulfils the
requirements of the General Data Protection
Regulation (GDPR), they have been approved
by the Data Protection Authorities in Norway
and can be relied upon as appropriate safe-
guards, meaning that Yara may transfer
personal data between the group companies
located inside and outside of the EU/EEA.

Policies

Yara's Binding Corporate Rules, which are
incorporated on a policy level in the organiza-
tion, is supplemented by six procedures:

= Data Retention and Deletion

= Data Subjects Rights

= Handling of Complaints

* Inspection of Email and IT systems

= Personal Data Breaches and Discrepancies
= Processing of Personal Data

Policies and procedures are incorporated in
the Steering System and maintained by the
central data privacy team. Additional guidance
and templates are made available internally
through dedicated pages on Yara's intranet.

Processes

Information about Yara's handling of personal
data is available for employees, customers,
and third parties through internal and external
channels.

General data privacy training and specific
training on the requirements of GDPR and
LGPD (Brazil's data protection law) has been
rolled out as mandatory training for all 10,000
employees globally who are involved in han-
dling personal data at some level.

Yara has implemented a procedure for han-
dling of reports of personal data breaches,
which all employees handling personal data
have been informed of through mandatory
learning as well as information and awareness
activities such as an annual Cyber Security
and Privacy Day. All incidents that may
constitute a breach of confidentiality, availa-
bility, or integrity are to be reported through a
designated channel as soon as possible. When
a breach is reported, relevant resources in
Yara Legal are immediately notified to ensure
that we can assess and handle the breach in a
timely manner.

Actions and resources

For a global company, the legislative land-
scape is getting more complex every year.
At the same time, increased digitalization
and use of Al is a catalyst when it comes to
privacy risk. Therefore, Yara has increased

the efforts and resources in this area. We are
currently implementing software dedicated
to mapping all processing of personal data
globally and measuring compliance.

The compliance work is supported by legal
resources both centrally and in the regions. In
addition to this, there are several resources
in the various segments supporting their part
of the business complying with the privacy
policies and procedures.

Yara's data privacy policies and security
measures apply to all data stored and handled
by us, including those of our customers. To
ensure a timely and thorough handling of all
data breaches globally, there is an internal
reporting channel dedicated to data breaches.
In 2023, we have not identified any sub-
stantiated complaints concerning breaches

of customer privacy from outside parties or
regulatory bodies. However, we handled six
data breaches that involved customer data.
Of those, four cases were considered to be
minor incidents. The remaining two cases
were notified to the applicable data protection
authorities. In one case, a phishing attack led
to someone unauthorized having access to
names and contact details of approximately
26,000 customers. In the other case, an
external party got access to one of Yara's
social media accounts and thus access to
communication with approximately 100
customers.
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Workers in
the value
chain

Sustainability is embedded in our
strategic priorities and actions. Our
approach is to minimize any negative
impacts from our operations and
other parts of our value chain while
maximizing our contribution to
responsibly feed the world.

Yara sources a wide variety of goods and
services from roughly 30,000 suppliers
worldwide and provides products and services
in the extensive downstream supply chain.

In this section:

= Gender equality, equal pay and anti-dis-
crimination

= Health and safety

= Working time

= Adequate wages

= Secure employment

* Freedom of association, social dialogue,
and collective bargaining

= Adequate housing

= Forced labor

= Child labor

The sourcing of natural gas and nutrients
constitutes a significant part of our purchases
and operating expenses. We have developed
strong relationships with our business partners
to ensure continuity and profitability in our
business. Managing compliance in the value
chain has long been a priority, and in 2023 we
continued our efforts to integrate sustainability
into our procurement processes and impact
positively on our suppliers' performance.

Yara is committed to respecting interna-
tionally recognized human and labor rights
throughout the value chain. Not only because
it is the right thing to do, but also because it
makes business sense. Respecting human
rights is fundamental to sound risk manage-
ment and Yara's value creation.

Policies

Code of Conduct for Yara's

Business Partners

The Code of Conduct for Yara's Business
Partners includes requirements related to

the most salient human rights issues in this
context: child and forced labor, discrimination,
safe and healthy work environment, freedom
of association and collective bargaining,

equal pay and working hours, and indigenous
peoples. It also includes requirements on
grievance mechanisms. See page 98 for Code
of Conduct for Business Partners.

Sustainable Procurement Policy

This policy outlines how we intend to deliver
sustainable value by promoting transpar-
ency and a higher standard of our suppliers'

sustainability performance. See page 98 for
Sustainable Procurement Policy.

Processes

Our human rights due diligence process
follows the UN Guiding Principles on Business
and Human Rights and the OECD Due
Diligence Guidance for Responsible Business
Conduct. We use the Integrity Due Diligence
(IDD) process along with our Supplier
Compliance Management Process to identify
our human rights risk exposure and manage
compliance in the supply chain.

Read more about Yara's approach to human
rights due diligence in General information,

page 99.

Integrity Due Diligence

The Integrity Due Diligence (IDD) procedure
includes identifying actual or potential risks
related to human resources, human and labor
rights, working conditions, and health and safety-
See more on our IDD on page 98.

Supplier Compliance Management Process
The Supplier Compliance Management (SCM)
process, developed in 2022, defines the
minimum criteria for the selection, qualifi-
cation, and ongoing monitoring of suppliers.
These criteria are aligned with the standards
outlined in the Code of Conduct for Yara's
Business Partners and the Sustainable
Procurement Policy. Utilizing a risk-based
approach, the SCM process aims to enable
the procurement teams to meet the escalat-
ing internal and external due diligence and
reporting requirements.

In 2023, due to competing priorities and
resource constraints, the full implementation
of the process was not realized. Nevertheless,
specific components, such as the industry risk
definition, sustainability assessments, and
supplier audits were integrated into Yara's
ways of working.

Recognizing the important role of this process
in Yara's commitment towards a more sustain-
able supply chain, a review and simplification
of the SCM process is planned for 2024.

Audit procedure

As part of Yara's commitment to ethical and
responsible sourcing, we defined the establish-
ment and execution of a corporate framework
for supplier audits as a priority in 2023. This
commitment materialized in the development
of the global Supplier Audit Procedure and

the initiation of a corporate pilot program. The
global procedure outlines this process and
defines roles and responsibilities to ensure
seamless execution. Its primary objective is to
guarantee that our suppliers comply not only
with applicable laws and regulations but also
with Yara's requirements as outlined in the Code
of Conduct for Business Partners, especially
related to human rights and working conditions.

The audits are conducted through docu-
mentation reviews, on-site inspections, and
interviews. Its results must be communicated
to the suppliers and be translated into cor-
rective action plans, facilitating continuous
improvement, and ensuring compliance in
Yara's supply chain.

The audits conducted within the corporate
framework are intended to complement the
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Our targets

Human rights management,
supply chain:

Respect the rights of people in

the supply chain by continuing our
human rights due diligence activities,
including audits and training, directed
at high-risk business partners

@ On track

existing audit programs. As part of Yara's
commitment to Together for Sustainability (TfS)
(refer to page 104), some of the supplier audits
will be performed according to the TfS audit
protocol in 2024. These cover Management,
Environment, Health & Safety, Labor & Human
Rights, and Governance criteria.

Actions

Recognizing the importance of maintaining an
ongoing dialogue and monitoring its business
partners, Yara has implemented structured
communication and processes during the

past years. These initiatives aim to raise
awareness of human rights standards and
incorporate contractual obligations, supporting
Yara in fulfilling its responsibility to respect
human rights. Main activities in this effort
include supplier sustainability assessments
and supplier social audits, in line with the
corporate framework for supplier audits and
human rights impact assessments (HRIASs).

Supplier social audits

In 2023, alongside the standard integrity
due diligence questionnaire outlined in the
Integrity Due Diligence process (page 98),
we incorporated a dedicated focus on human
rights and working conditions into the six
supplier audits conducted in the corporate
Suppler Social Audits pilot program. Given
the complexity of Yara's supply chain, we
employed a risk-based approach to prioritize
suppliers for social and human rights due
diligence and audits. Suppliers were selected
based on a combination of geopolitical and
industry risks, along with their strategic
importance to Yara's business. This approach

will continue to guide the prioritization of
social and human rights audits in 2024.

We recognize that our global presence and
the complexity of our value chain present
challenges in upholding the highest standards
on basic human rights and decent working
conditions for workers.

The social audits are therefore designed to

serve as @ mutual knowledge sharing opportu-

nity and as a forum for exchanging experience

and possible challenges between Yara and its

suppliers. The areas in the Code of Conduct

for Yara's Business Partners (page 98) formed

the basis for the social audits performed in

2023, covering the topics listed below:

* Management systems

= Due diligence in the supply chain

= Grievance channels and remediation
mechanisms

= Forced labor

= Child labor

= Discrimination

= Safe and healthy work environment

* Freedom of association and collective
bargaining

= Equal pay and working hours

Sourcing partners as well as logistics suppliers

were included in the audit plan for 2023. Key

findings from the audits relate to the following

areas:

= Challenging working conditions for con-
tracted labor, including hygienic facilities,
eating- and resting areas, heat stress, and
manual handling

= Lack of effective grievance mechanisms
including transparency around internal
investigations and follow-up of grievances

= Lack of policies and processes covering
all areas in Yara's Code of Conduct for
Business Partners

= Inclusion of human rights and working con-
ditions in supplier compliance management

= Lack of effective control of wages and
working hours

= Contract letters are not always available in
a language the workers can understand

All findings and improvement areas are
discussed in full openness with our suppliers,
along with possible actions or remediation
efforts. Yara is committed to using our lever-
age to the best of our abilities to address any
identified impacts.

In addition to the social audits executed
through the corporate program, Yara con-
ducted 90 local supplier audits in 2023,

with a primary focus on health and safety
and technical aspects. Some of these audits
have already included human rights criteria
in their scope, and we are working to expand
the incorporation of human rights aspects in
local audits going forward. Through this, we
aim to further strengthen our commitment to
a thorough audit framework, where human
rights and decent working conditions play a
central role in how we evaluate our suppliers.
In 2023, we did not identify cases where Yara
terminated relationship with a supplier as a
direct result of significant actual or potential
negative social impacts.

In the planning phase for the 2024 supplier
audits, we recognized the need to enhance
our industry risk assessment, which is
central in the selection and prioritization of
suppliers. This exercise involved combining



Yara Integrated Report 2023

CONTENT
01 2023 IN BRIEF
02 YEAR IN REVIEW

03 GOVERNANCE

General information

EU taxonomy

Environmental information
Social information

Governance information
Reporting framework guidance

Signatures from the Board and the
CEO of Yara International ASA

05 FINANCIAL STATEMENTS

180

insights acquired from the 2023 audits with
internal expertise and external resources.
Consequently, procurement categories were
linked to their respective industries and
assessed for inherent ESG risks, resulting

in @ documented industry risk assessment
comprising four pillars: Environment, Labor
& human rights, Ethics, and Sustainable
procurement. The industry risk assessment
served as valuable input for prioritizing sup-
pliers to be audited in the upcoming year and
will be further improved in 2024.

Yara remains dedicated to upholding the
highest standards in human rights, working
conditions, and ethical business practices
within its supply chain. The findings from

our audits serve as a foundation for ongoing
improvements, and we are committed to trans-
parently addressing challenges and leveraging
our influence to make a positive impact. As we
embark on the 2024 supplier audits, our focus
on enhancing the industry risk assessment
and increasing the number of new supplier
audits in the corporate program reflects our
commitment to continuous improvement and
sustainable procurement practices.

Human rights impact assessments
Between 2019 and 2022, Yara has used
external human rights experts to conduct
human rights impact assessments (HRIAS)
in India, the Philippines, Colombia, China,
South Africa, Tanzania, Zambia, and Brazil.
The scope of the assessments has focused
on Yara's sites. However, they have also
identified risks in our supply chain, covering,
for instance, third-party-run warehouses and
logistics providers. We recognize that the use
of contracted labor is a core driver of adverse

human rights impacts for workers at Yara's
sites, as well as in our supply chain. Yara's
ability and leverage to secure individual
workers' l[abor rights, including fair wages,
working hours, benefits, annual leave, work
predictability, and a safe and healthy work-
place free from discrimination is reduced
when using contracted labor. Performing
heavy manual labor is an additional health
and safety risk when combined with high
temperatures and humidity.

Identified human rights at

risk of adverse impact

Findings of potential and actual adverse

human rights impacts have been fairly con-

sistent across the countries where HRIAs have

been performed to date, even if the degree

of negative impact varies. For workers in the

supply and value chain (including third-party

warehouses) the following human rights have

been identified to be at risk of adverse impact:

= Health, safety, and labor rights risks due
to low standards and high use of casual
workers at third-party warehouses

= Labor rights and working conditions for
truck drivers

= Child labor and labor rights violations in the
agricultural sector

Actions

We have designed mitigative measures

and action plans in relation to all key HRIA
findings and consistently monitor their imple-
mentation. Specific actions in 2023 related to
findings in the supply and value chain include:

Supply chain/upstream:
= General efforts continue across sites
to influence contractors and suppliers

to provide workers decent employment
conditions and predictable working hours
according to the expectations set in the
Code of Conduct for Yara's Business
Partners, through for instance inspections,
audits, communication, and training.

= Inclusion of human rights and decent
working conditions in supplier evaluation.

Customers/downstream:
= In Brazil, the risk of human rights violations
at the customer level was identified in the

HRIAs conducted in 2021. In 2023 the

focus was on actions related to own work-

force and supply chain. In 2024, the focus
will also include following up on actions
related to customers:

— implementation of a “Know Your
Customer” check for risk factors associ-
ated with forced and child labor,

— inclusion of risk factors in the customer
registration form to map red flags on
human rights,

- field research on risks of forced and child
labor in the countryside, and

— training to 50 sales leaders aiming to
increase capacity to identify human
rights issues in agriculture and how to
act in these situations. The sales leaders
in turn cascaded the information to the
entire Yara Brazil sales structure. In
2024, an additional 500 employees in
Yara Brazil will be trained on this topic.

Monitoring of actions from previous HRIAs
is @ continuous process. In 2023, we also
conducted internal audits to assess the
effectiveness of implemented actions
from previously conducted HRIAs in India,

Raising awareness on
sustainability among
our suppliers

The procurement team in Brazil
organized the 2 “ESG Marathon”
bringing together more than 20
suppliers and related internal stake-
holders together in a two-day event
at the end of 2023. In an open and
collaborative atmosphere, partic-
ipants discussed opportunities for
progress and initiatives focused on
the environmental, social and govern-
ance aspects of procurement and our
suppliers' contribution.

This ESG Marathon included a fol-
low-up on how initiatives created in
the first event in 2022 were put into
practice during the year and how they
positively influenced the communities
where we operate. We also chal-
lenged suppliers to deliver focused
sustainability initiatives for Yara.
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Colombia and Brazil. Read more about moni-
toring in General information page 101.

No significant breaches or human rights
impacts related to child or forced labor were
identified in 2023 in our own operations,
however, there have been a limited number
of incidents of underage workers accessing
Yara sites through for instance distributors or
other third-party service providers. Adequate
systems are in place at the sites, though
improvements have been implemented where
relevant to prevent further occurrences.

Training and awareness raising

Efforts to raise awareness in the organization
on human rights and working conditions in
Yara's value chain were initiated in 2023.
The focus was mainly on the requirements
in the Norwegian Transparency Act, and the
integration of these elements into internal
policies and procedures related to supplier
management. These initiatives will continue
in 2024, and human rights training for the
Procurement function will be a priority.

Through Yara's Integrity Due Diligence

(IDD) process, the Code of Conduct for
Business Partners was communicated to
close to 1,500 business partners during
2023. Business partners are, on a risk-basis,
selected for additional due diligence work,
including training and communications.

Yara requires all armed guards to complete

a Code of Conduct course, and all security
providers are required to have a valid and
approved IDD during the business relationship.
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AFFECTED COMMUNITIES

Local
Impacts
from
production

The production of fertilizers might
negatively affect local communities
by impacts such as noise, vibration,
smell and dust. For Yara, keeping
our employees, contractors, and
neighboring communities safe

and minimally exposed to health,
safety, and environmental risks is a
commitment beyond compliance.

We proactively seek to understand the risks
and to reduce exposure to environmental and
social impacts and financial damage as much
as practically possible. We aim to monitor
and manage local impacts from production
in parallel with our grievance mechanisms

In this section:
= Process safety-related impacts
= Production-related impacts

between Yara and local communities with
open communication channels. Our security
measures add to these efforts by ensuring
that risks are contained and controlled, and
products and raw materials are protected from
misuse and theft.

Health and safety
Policies

Yara has Zero Harm to people and planet
and safeguarding prosperity as the overar-
ching company HESQ ambition. Process
safety is an integral part of the HESQ Policy,
page 98, and HESQ management system.
Process safety management identifies safety
hazards and manages related risks generated
by our processes to mitigate and prevent
catastrophic accidents that may affect local
communities, see page 160.

Grievances

Green lines, complaint

handling, and grievances

The majority of Yara's production sites have
established green lines or similar commu-
nication channels for neighbors and other
stakeholders to raise questions, suggestions,
or grievances.

We consider the main HESQ impacts, risks
and opportunities in all relevant business
processes. \We have a stringent process to
investigate hazardous conditions, near misses
and incidents with our reporting system and
to follow the hierarchy of controls. Throughout

2023, Yara continued to monitor and analyze
our established grievance mechanisms and to
improve the effectiveness of local channels
through which our stakeholders, including
local communities, can raise concerns about
Yara's potential or actual negative impacts on
them.

Remediation efforts

Yara provides for or cooperates in the remedi-
ation of negative impacts from our activities
as far as reasonably possible, given our level
of impact and influence. With communities

in close proximity to our operations, we aim
to proactively engage in early dialogue in
order to provide them with opportunity to
voice their views and concerns to prevent or
mitigate potential or adverse impacts. We
seek to establish two-way dialogue with our
stakeholders and address third-party feedback
or relevant findings thoroughly and to the
greatest extent possible.

Actions

Our actions are driven by our commitment to
local communities and to the environment.
We are working towards more environmen-
tally efficient operations with lower emissions
and greener technologies. Environmental
assessments are performed and possible
complaints addressed according to estab-
lished procedures.

The Environmental Roadmap Program aims
to map and address the compliance risks
and impacts of our major production plants
by establishing performance improvements,
focusing on compliance with current and

Process for Grievances

= Yara's production sites establish
communication channels for neigh-
bors and stakeholders.

= Local units register and follow
up on complaints while providing
feedback.

= Environmental performance griev-
ances are reported centrally.

= HESQ management presents
findings, concerns, and achieve-
ments to Yara's Group Executive
Board and Board of Directors twice
3 year.

= Country websites feature contact
forms for anyone who wants to
raise questions or provide feed-
back.

* Yara continuously monitors and
analyzes grievance channels to
enhance stakeholder engagement.
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Mining operations

Mining can be a major source of production-related impacts on local communities.
We are paying particular attention to these impacts. At year-end 2023, Yara had one
mining site in active operation: the phosphate rock mine in Siilinjarvi, Finland.

Below table provides an overview of key impact areas against relevant GRI standards.

GRI reference

Siilinjarvi

201-2: Payment to local communities for
land use

Not applicable

202-2: Proportion of senior management
hired from the local community

All Yara sites use local (domestic) man-
agement staff to the extent possible

MM]1: Land disturbed or rehabilitated in the
mining activities

See Biodiversity, page 145

MMZ2: Sites requiring biodiversity manage-
ment plan

Not required, see Biodiversity, page 145

MM3: Overburden, rock, tailings and
sludges from the mining

See Resource use and circular economy,
page 147

MM4: Number of strikes and lockouts
exceeding one week’s duration

No strikes or lockouts exceeding one
week’s duration

MM5: Number of operations in or adjacent
to indigenous peoples’ territories, percent-
age of operations with formal agreements
with indigenous peoples’ communities

Not applicable

MMG6: Significant disputes relating to land
use, customary rights of local communities
and indigenous peoples

No significant disputes. An EIA process
started for the mine expansion including
stakeholder communication.

MM7: Grievance mechanisms used to
resolve issues under MM6

No significant disputes. Yara's common
policies and practices for grievances are
in place.

MM10: Number and percentage of opera-
tions with closure plans

Generic closure plans are in place. See
Biodiversity, page 146, for the informa-
tion on Lagamar mine.

304 Biodiversity

No significant negative impacts. See
Biodiversity, page 145

305 Emissions

See Pollution, page 137

306 Waste

See Resource use and circular economy,
page 147

upcoming regulations. The roadmaps cover all
significant environmental aspects of the major
production sites and processes, including
stakeholder's management, see Pollution,
page 137, and Water and marine resources,
page 141.

Security

The objective of Yara's security function is

to protect our people, the environment, our
assets and reputation. Our security efforts
cover all types of security threats and include
physical barriers at our assets and personnel
security. It also encompasses security across
the entire value chain. We continue placing
emphasis on preparing the organization,
fostering a security culture, understanding
the threat environment and making the
organization resilient and ready to respond to
adversities if required with our business conti-
nuity programs. This enables our organization
to remain agile, adaptive, and successful in
responding to emergencies and crises.

Security actions

In many markets Yara products are subject to
theft, counterfeit or illegal use of brand. This
is often, but not always, related to organized
criminal networks and intertwined with other
illegal activities in the communities. There
have been instances of cargo theft of Yara
products involving the use of violence and
deadly force in 2023. Yara routinely informs
third-party agents about the risks involved

in transporting and retailing Yara products.
However, the general security situation in a
region is outside Yara's sphere of influence.
Yara works closely with local and international
authorities to understand the threats and
mitigate the risks related to criminal activities.
To this end, all distributors are subject to
requirements according to the track, trace and
recall framework of product stewardship.
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Metrics

All complaints and concerns received from
neighbors and other stakeholders are reported
and investigated. In 2023, 11 Yara sites
received a total of 45 stakeholder complaints

and concerns related to their environmental
performance. This was a significant reduc-
tion compared to reported complaints and
concerns in 2022 (59 cases). Most of the

Environmental grievances received from stakeholders

complaints were related to noise nuisance and
short-term exposure to the smell of ammonia.

2023 2022 2021

Environmental grievances received from stakeholders

45 59 100

Environmental compliance

Maintaining compliance

We expect all our production units, as a
minimum standard, to comply with environ-
mental regulatory requirements and permit
conditions. The control of discharges and
emissions complies with each site’s environ-
mental permits and is monitored and reported
to the local environmental authorities, as
required. We report, investigate, and imple-
ment corrective actions for any exceedances
and incidents related to any non-compliance
with permits and statutory requirements.

Any foreseeable risks of non-compliance

with known future regulatory and permit
requirements are also identified as critical
environmental issues to ensure requisite
follow-up and closure. Yara did not record any
significant environmental breach related to its
supply chain in 2023.

Environmental incidents

We had zero high-severity environmental
incidents in 2023. High-severity environmen-
tal incidents, including spills, are incidents
assessed as having severe environmental
harm with long-lasting loss of natural value
or restricted use of the area, or major envi-
ronmental harm with extensive clean up,
remediation, or compensation measures.

Socio-economic compliance

We had zero major severity socio-economic
cases in 2023. Yara considers cases with

a value of USD 5 million (economic loss,
penalty or similar) to be of major severity, and
such cases are actively followed up by the cor-
porate level. In total, fines of USD 569,500
have been registered for 2023 for laws and
regulations other than environmental ones.

Fines and sanctions

No significant monetary fines or other sanc-
tions related to environmental performance
were issued to Yara units in 2023. In 2023,
two sites received monetary penalties from
authorities due to environmental breaches:
In Rio Grande, air pollutants were recorded
to exceed limits and in Montoir there was
dust and water impacts exceeding the permit
limits. However, the penalties altogether
remained below the significance threshold of
USD 5 million. The root causes of all sanc-
tions have been investigated and corrective
measures have been or are being imple-
mented to ensure future compliance.

» Read more on environmental compliance
indicators in Pollution, page 137.

Safe By Choice

The Safe by Choice program has
been a great success for Yara's goal
to prevent and mitigate health and
safety impacts for our stakehold-
ers. We have expanded the focus
from Zero Incidents to Zero Harm,
entailing that the program'’s broader,
systematic approach is evolving to
protect not just people, but also the
planet and prosperity. Solid envi-
ronmental performance is essential
for making a credible contribution to
Yara's ambition of Growing a Nature-
Positive Food Future. To maintain
the operational license and facilitate
the development of sustainable
business models, Yara considers the
environmental impact, risks, and
opportunities in all its actions.
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Commitment

Monitor and maintain compliance
with environmental permits

and statutory requirements

at all production units

@ On track

Key legal cases

Montoir plant

Yara's Montoir plant in France continues to
face unsustainable regulatory compliance
costs. It concerns wastewater discharges and
dust emissions from the site. An investment
was launched at the end of 2023 to address a
non-compliance regarding stormwater. All the
actions so far to bring the site into compliance
have resulted in sanctions being imposed

on the site by the authorities. The site has
appealed against these decisions.

The plant has been facing market difficulties
and Yara has launched a consultation process
with trade unions and the work council about
the intention to transform the plant. As of
2023, the plant's headcount remains the
same and we are in dialogues about the
implementation of the PSE (plan de sauve-
garde de I'emploi). The aim of this plan is to
avoid or reduce the number of layoffs and
protect the employment of the workforce.

Ambes plant

The Yara Ambes site in France continues to
monitor nuisance caused by noise to a neigh-
bor. When the plant is in operation, noise

measurements are within the permit limits.
However, the physical location of the site by a
riverbank seems to reinforce the nuisance. An
external investigator is studying the situation,
and the site conducts frequent monitoring to
identify and mitigate the root causes.

Brazil
In 2023, Yara was part of three ongoing cases
in Brazil that included environmental claims.

Due to the acquisition of Adubos Trevo from
the Trevisa Group in the year 2000, Yara has,
together with other companies related to the
Trevisa Group, been cited in a lawsuit related
to mine and lead industry activities performed
by the former company. Yara has, together
with the other companies, been sued by an
association representing approximately 1,300
potential victims in two separate lawsuits.
The lawsuits are related to mine and lead
industry activities performed by the company
Plumbum in two cities in Bahia state, Brazil.
Plumbum was formerly part of the Trevisa
Group. The lawsuits were filed in 2011 and
2012 but are still in the initial phase. Yara

denies liability for any potential damage
caused by the activities of Plumbum.

Yara is a party in a lawsuit in Barcarena,
Brazil, related to potential soil and groundwa-
ter pollution caused by the industrial operators
in the industrial district since the 1970's.

Yara operated a fertilizer blending unit there
from 2013 to 2019. The case is currently
suspended.

A case is open in the Superior Court related to
an accidental release of sulphuric acid to the
sea during a ship unloading in 1998 in a Rio
Grande port. Several companies are involved,
including Yara as a current owner of Adubos
Trevo, which was one of the purchasers of the
cargo. Yara denies liability as Yara or Adubos
Trevo was neither involved in the unloading of
the cargo nor were Yara or Adubos Trevo an
owner or operator of the unloading terminal.
Related lawsuits have been filed by local
fishermen claiming compensation for loss

of revenue since fishing activities were sus-
pended for a period of time.
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AFFECTED COMMUNITIES

Local social
Impacts

Although there have been limited
reports of actual impact on human
trafficking related to Yara's fully
owned operations or business
partners, we recognize that we are
likely exposed to this risk given our
presence in countries where these
issues are prevalent, the complexity
of our value chain, and the high
number of business partners.

Coupled with the severity of a potential
impact, the topic of human trafficking is
identified as material to Yara. We therefore
continuously monitor our risk exposure and
potential impact and ensure that we have
adequate systems in place to identify, miti-
gate, and remediate where relevant.

Human rights impact assessments (HRIA) are
conducted to identify human rights impacts

In this section:
* Human trafficking

from Yara's operations and are instrumental in
evaluating how our human rights policies are
implemented on the ground. In 2021, HRIAs
in Brazil were performed by external subject
matter experts, covering operations and
logistics to and from seven of our key sites. A
severe finding was related to the risk of sexual
exploitation of both adults and children in the
trucking industry.

Policies

Code of Conduct

Yara condemns all forms of human trafficking
and involuntary or forced labor in our own
workforce and value chain, in accordance with
the definitions provided by the ILO. We do
not allow jobseekers and workers to pay any
recruitment fees or related costs to secure

a job in Yara, and do not retain workers’
personal documents or restrict workers'
freedom of movement. Yara believes a work
relationship should be freely chosen and free
from any form of direct or indirect coercion

or threat, or which in any other way exploits
vulnerable workers. For more, see Code of
Conduct and Code of Conduct for Business
Partners on page 98.

Processes

Yara's approach to human rights due diligence
follows the six steps and supporting measures
set forth in the OECD Due Diligence Guidance
for Responsible Business Conduct. The scope
of our due diligence measures incorporates
internationally recognized human rights,
including forced labor and human trafficking.

Specific due diligence measures that address
these issues include our targeted human
rights impact assessments, as well as human
rights risk assessments. The latter provides
an overview of countries where we are more
exposed to labor and work-related violations.

Read more about Yara's approach to human
rights due diligence in General Information,
page 99.

Actions

No significant breaches or human rights
impacts related to forced labor or human
trafficking were identified in 2023 in our own
operations or with our business partners. The
finding related to the risk of sexual exploita-
tion of both adults and children in the trucking
industry from the 2021 HRIA in Brazil has
been a priority.

The assessments found the contracted truck
drivers’ working conditions to potentially
elevate the risk of human rights breaches.
Truck drivers had long and unpredictable
waiting hours, poor or lack of access to
waiting facilities and low, insecure income.
Most of the truckers work independently
and are away from their families for weeks,
sleeping and eating in their trucks. The issue
seems to be symptomatic for the trucking
industry in Brazil, and Yara has benefitted
from collaboration with other companies and
community groups in the work to eliminate
the risk. Actions were implemented following
the assessments and are continuously fol-
lowed up and monitored.

Yara took the following concrete steps in

2023:

= A statement against child exploitation and
discrimination was included on all new Yara
bags.

= Partnerships with local NGOs and UNICEF
on improving local communities sur-
rounding Yara's plants continue. These
partnerships established benchmarks for
further mitigating actions.

= A pocket guide for drivers on the topics of
human rights and child exploitation was
developed and distributed, in addition to
reinforcement of Yara's expectations and
other communications efforts in the induc-
tion of new drivers.

= An educational campaign for truck drivers
and community stakeholders on child
exploitation was conducted in 2022, and
educational and awareness-raising activi-
ties continued into 2023.

* Physical improvements to the waiting areas
for drivers, including awareness material on
the topic of human rights.
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Humanitarian donations

In 2023, Yara made donations to the
Red Cross to support their mission
to reveal, prevent, and alleviate
human suffering and distress during
war, crisis, and conflict, and to the
Norwegian Refugee Council to
support their work to protect the
rights of displaced people during
crisis. In addition, Yara donated to
the Annual Norwegian telethon
(TV-aksjonen") with Save The
Children as the beneficiary.

Honoring our roots

Yara also continued its long-term
partnership with The Norwegian
Industrial Workers Museum, author-
ized as the World Heritage Center for
Rjukan-Notodden Industrial Heritage
with venues at Vemork, Rjukan, and
Telemark Kunstmuseum, Notodden,
Norway.

Celebrating Oslo Pride

As part of Yara's continuous com-
mitment to Diversity, Equity, and
Inclusion (DEI), Yara was a main
partner to Oslo Pride in June 2023.
This included participation in several
activities such as Oslo Pride Parade,
Oslo Pride Business Forum, and Oslo
Pride Park.
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AFFECTED COMMUNITIES

Rights of
Indigenous
peoples

Although we do not consider any of
our fully owned operations to have
a significant impact on the rights
of indigenous peoples, the topic is
material to Yara due to our Pilbara,
Australia, operations being located
on an area known as Murujuga.

This is a culturally significant landscape that
hosts one of the world's largest collections of
indigenous rock art. For many years there has
been concern that air emissions from all indus-
try on Murujuga pose a threat to the rock art.

Although studies to date have not identified
any measurable impact as a result of indus-
trial emissions to the rock art or other cultural
values, Yara is committed to working with

In this section:
= Free, prior, and informed consent
= Cultural rights

and maintaining a strong relationship with
the Murujuga Aboriginal Corporation (MAC).

Policies

Code of Conduct

Yara's operations should not hinder indige-
nous peoples from exercising their traditional
rights. Indigenous peoples have the right to
be informed and thereafter asked for their
consent in decisions that may affect them.
Consultations with indigenous peoples will
be carried out in accordance with ILO require-
ments in good faith and in a form appropriate
to the circumstances, with the objective of
achieving agreement or consent to the pro-
posed measures.

Yara is cautious not to increase demand for
resources that are crucial for local communi-
ties’ livelihoods or the survival of indigenous
peoples. We respect the rights and interests
to lands and waters of community and indig-
enous peoples who traditionally own or use
land where our production facilities or mining
projects are to be located.

Yara expects its business partners to identify
and recognize indigenous peoples affected
by their operations, as well as to respect and

prevent breaches to indigenous peoples’ rights.

Read more about our policies on page 98.

Processes

Human rights due diligence

Yara's approach to human rights due diligence
follows the six steps and supporting measures
set forth in the OECD Due Diligence Guidance
for Responsible Business Conduct. The scope
of our due diligence measures incorporates
internationally recognized human rights,
including the rights of indigenous peoples.

Read more about Yara's approach to human
rights due diligence in General Information,

page 99.

Stakeholder engagement

Yara's procedure on stakeholder engagement
outlines steps to consider when engaging with
affected local communities in close proximity
to our operations or highly impacted by our
projects. Read more about our stakeholder
management procedure in General informa-

tion page 106.

Actions

Murujuga rock art

Our Pilbara operations are located on an area
known as Murujuga, a culturally significant
landscape that hosts one of the world's largest
collections of indigenous rock art, one that is
currently being considered for World Heritage
listing. Yara Pilbara understands and respects
the cultural significance of Murujuga to the
Traditional Owners and the local, national, and
global importance of the ancient rock art.

We continually focus on limiting the impact of
our plants by reducing emissions and, as part
of our approvals to operate, Yara has extensive
monitoring stations in place. However, for many
years there has been concern that air emissions
from all industry on Murujuga pose a threat to
the rock art and there has been considerable
study undertaken to evaluate this risk. To date,
these studies have not identified any measur-
able impact as a result of industrial emissions
to the rock art or other cultural values.
Nonetheless, a further expansive monitoring
program is underway as a part of the Murujuga
Rock Art Strategy (MRAS), led by the Western
Australia Government in collaboration with

the Murujuga Aboriginal Corporation (MAC).
Yara is an active supporter of the MRAS, which
is intended to inform the management of
Murujuga's rock art into the future.

Yara meets regularly with MAC, including
presentation opportunities to the Circle

of Elders. We are committed to continue
working with and maintaining a strong rela-
tionship with MAC to preserve the cultural
heritage of the area and Yara Pilbara wel-
comes its nomination for the UNESCO World
Heritage List.

More information about the monitoring
program led by the Western Australia
Government can be found here: Program:

Murujuga Rock Art.


http://wa.gov.au/service/aboriginal-affairs/aboriginal-heritage-conservation/program-murujuga-rock-art
http://wa.gov.au/service/aboriginal-affairs/aboriginal-heritage-conservation/program-murujuga-rock-art
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CONSUMERS AND END-USERS

Impacts of
products
and services

As a crop nutrition company, we
know that the quality of our products
and our knowledge sharing with
farmers influence strongly on crop
quality and yield and related social
and environmental impacts.

We believe that balanced fertilization is crucial
in best farming practices and provide a unique
combination of crop nutrition, expertise, tools,
and services to help farmers apply sustainable
farming practices, achieve higher nutrient use
efficiency, and grow more food on less land.
The nutrients in our products replace those
removed from the soil with the harvest and
help to prevent soil depletion and degrada-
tion, which can lead to reduced fertility and
lower yields and quality.

In this section:
= Crop yield and quality

At the same time, agriculture is a resource-in-
tense activity bearing risks to soils,
ecosystems, and biodiversity. This, in turn,
can translate into adverse impacts on farmer
profitability and livelihoods or the broader food
security. For more on nutrient use efficiency
and regenerative agriculture, see Biodiversity,

page 142.

Actions

Product quality

Ensuring high quality products is an utmost
priority at Yara. Our Product Quality Policy is
anchored in our strategy and provides a gov-
ernance foundation for ensuring that sound
product quality management practices apply
throughout the product lifecycle. In 2023, we
reinforced product quality steering documents
and implementation measures.

We base our actions towards ensuring and
maintaining product quality on stakeholder
feedback, evaluations and complaint han-
dling. In 2022, we rolled out automated Net

Ensuring high
product quality

Knowledge sharing

Promoter Score (NPS) surveys across the
fertilizer markets in Germany, France, Poland
and Italy, and to all customers of our indus-
trial nitrates and base chemicals in Europe.
Furthermore, we conducted a Product Quality
NPS survey in ten strategically selected
countries. Based on the results, our focus in
2023 was on implementing improvement
measures and plans. We plan to continue our
NPS surveys with attention to broader data
and deeper analysis.

In 2023, we also designed and launched
online training modules for