&

YARA

Knowledge grows

Yara International ASA

Capital Markets Day
Tuesday 1 March 2016




Safety is at the core of our operations and our license to operate

Business model

How our facility in Paranagua, Brazil, works with safety

Core beliefs about safety

= Safety culture drives performance

= All accidents are preventable
- Safety is everyone's responsibility

Barrier removal
Management Meeting workshop

Daily Routine

Top Management 7 years LTI free
present on the shop fioor celebration
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Operational excellence and safety performance go hand in hand. Achieving sustainable
improvements in safety performance requires focused efforts by the whole organization, from
senior management to plant operator, and our Safe by Choice program is an integral part of the
operations at all our sites. All accidents can be avoided, and we will continue to strengthen our
safety culture with the ultimate goal of zero accidents.




2014-2015: Growing and integrating assets, and re-focusing
segment strategies
New Industrial Acquisition of Value added

60% stake in capacity
stratagy Galvani in Brazil expansion

New Crop Full o\n‘mership of
Nutrition strategy Yara Pilbara
ammonia

Finalized Finalized Building of new Divestment of Organizational change
integration of integration of OFD A ia plantin GrowHow UK and g #
Bunge in Brazil in Latin America Texas CO2 business’
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The past two years have been eventful for Yara, with several changes both to the Board and
management of the company. However, this has not stopped important activities from being
carried out. Yara has closed several important transactions, initiated capacity expansions ,

focused its organic growth efforts, divested businesses and appointed a new corporate
management.

First 100 days focused on getting to know the company and
industry

Town hall meetings
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Meeting with partners

O Galvani
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In September 2015 Svein Tore Holsether became CEO of Yara. The first three months
after he joined Yara were focused on getting to know as much as possible about Yara
and its industry, through visiting production sites and meeting employees, investors and
partners. All this has formed the basis for subsequent strategic decisions such as the
appointmentof a new corporate management.




Responding to global challenges is an integral part of our
business model and strategy
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Resources Food Environment
Resource Efficiency Sustainable Agriculture Reduced Emissions

'
Our business is uniquely positioned to provide shared value for
shareholders and society
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By offering a consistently positive value proposition to customers, Yara can deliver attractive
returns to shareholders while at the same time creating value for society. Yara’'s business model is
uniquely positioned to address major global challenges within food, environment and resources.

Yara’s products, solutions and knowledge deliver increased yields while also improving
sustainability by reducing CO, emissions and water usage. In addition, Yara’s Industrial segment
environmental product offering contributes to reduction of NOy and SOy emissions.

Transforming global challenges into value-creating business opportunities is a key element in
Yara’s long-term strategy.

Integrated business model creates value through scale, flexibility
and value chain presence
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Yara’s integrated business model delivers scale advantages, extensive flexibility and value chain
presence to create a platform for business expansion and margin improvements within both crop
nutrition and industrial products.

Four operating segments cover the entire value chain from raw materials to end user products,
solutions and knowledge. The Industrial segment contributes to stabilizing margins through the
commodity cycle. Within Crop Nutrition Yara sees the value chain extending beyond the farmer,
and sees partnerships with the food industry and responsiveness to consumer trends as
increasingly important in the future.




Four main sources of competitive edge Yara’s products, solutions and knowledge create value for
customers, shareholders and society
CROP NUTRITION EXPERTISE
[ KNOWLEDGE-BASED INDUSTRIAL APPLICATIONS ]
KNOWLEDGE |
MARGIN
RAWMATERIAL EFFICIENCY. : - GLOBAL GLOBAL PRESENCE AND SCALE
PROCESS EFCIRNCY Excel CONECHIN: PRODUCT STREAH OPTIMIZATION
“Yara's fertilizer increases “The N-sensor together with the “We need to make sure that our
my yield by 20-30% and N-tester ensures that the fertilizeris product is the best they can get,
improves the quality of my applied exactly where it is needed” and to be certain of this, we need a
products, my customers supplierlike Yara that we can trust
have created a separate throughout the entire value chain”
quality category for my
product”
SCALE IN RAW MATERIAL PROCUREMENT
[ LOW-COST GAS AND OTHER RAW MATERIAL OPPORTUNITIES ]
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There are four main sources of Competitive Edge within Yara’s integrated business model. Yara’s Yara does business with a purpose. Today, 800 million people do not have enough food, and the

strategic efforts at corporate, segment and business unit level are all aimed at strengthening challenge of supplying enough food will grow even bigger in the years ahead. We need a more

competitive edges while also delivering profitable growth. efficient agricultural sector, and in this setting Yara plays a key role.

Furthermore, it is impossible to disconnect agricultural growth and climate change. Also for these
reasons, we need to ensure that productivity is as high as possible.

Yara has the products, solutions and knowledge to achieve this, and this combination can double,
triple or quadrouple yields —or more.




Strong track record of profitable growth

Cash return on gross investments Annual shareholder return of 25%*
above the Yara CROGI target of 10% NOK/share

400
350

300 -
161 %
141 %44 %11 %

2004 '05 '06 '07 '08 '09 "10 11 "12 13 "4 2015 PO 05 06 07 08 09 10 11 12 13 14 2015
OEx cial items 2004,
pe! Accumulated cash dividend payments

I Year end book equity

~—— Average annual share price
1. 25% for bath share price incl. dividend payments and book equity value incl. dividend payments
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Since Yara was listed on the Oslo stock exchange it has delivered a CROGI well above its target
of 10%, resulting in an average annual shareholder return of 25% (TSR). These returns
demonstrate the value creation and robustness of Yara’s integrated business model. Our strategic
efforts are focused on continuing to deliver profitable growth, with continued strong returns to our
shareholders and society.

Strong base, with further improvement potential

Strong base: Improvement opportunities:

Integrated business model - Safety

Strong unified brand Production regularity

Dedicated and motivated + Employee alignment
employees

.

Operational cost

Unrivalled knowledge base
« Organizational set-up

= Strong commercial acumen and productivity
+ Complete product portfolio + Positioning
» Global production and sales
footprint
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Yara has a strong base and competitive position, but there are also several areas where the
company has improvement potential. These areas will be a priority for the organization to address
in the time ahead.
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Organizational adjustments shift emphasis towards operations

Svein Tore Holsether

cLo

Trygve Faksvaag Torgeir Kvidal

b

>4
| N}
Partner

Industrial

Production Supply Chain Crop Nutrition Operations Brazil
Petter @stbo Tove Andersen Terje Knutsen Yves Bonte Alvin Rosvoll Lair Hanzen
+ Manufacturing £ Procn.!remem and « Fertilizer sales and * Industrial products « Large strategic + Brazil operations
sites. Sourciy marketing sales and marketing Jvs
- Mining « Ammonia trade
« European logistics
=T
*Kristine Ryssdal o replace Trygve Faksvaag as General Counsel, by latest 31 May
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The objective of the recently implemented organizational adjustments is to shift the emphasis of
the company closer to the market and operations.

One key principle applied was for the corporate management to better reflect Yara’'s operational
footprint. It was therefore natural to include Brazil in Yara corporate management, as one third of
its employees and tonnage sold is in Brazil, a market where Yara plans continued growth also

going forward.

Yara has historically generated substantial value through its joint ventures, and plans to continue
doing so going forward. The Partner Operations position has been established to secure Yara’s

interests in its largest joint ventures.

Two of Yara’s operational segments were re-named (Crop Nutrition and Production), to better
describe the activities of these segments to external stakeholders.
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Evolved focus and aspiration
Farmer
“Our aspiration is to be the leading provider
G of sustainable crop nutrition solutions,
supporting farmer profitability through
g Farmer centric knowledge, quality and productivity
2 [ solutions and tools
é """ BSZJE,-C;;SP - Our next strategic
. | Buldpomict L} Tdompmotn
' Sellwhat we produce ‘ reputation g::sm%"xﬁiﬂz |
 Recerewcopnity | g | e
Time : .
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Going back 30-40 years, Yara acquired many production assets in Europe and needed to develop
international markets to manage seasonality and maintain utilization rates. As a result, the focus
was mainly on assets.

With the internationalization Yara began to develop its products’ reputation and brand. The starting
point was good, with Yara seen as a high quality producer, and the Viking ship brand from Norway
became well known especially in North America and Asia.

20 years ago Yara began to develop its knowledge by focusing on the crops. The product portfolio
was extended, and Yara developed its crop knowledge and competence on fertilizer application.
This approach has gradually evolved into the company’s strategy. This has been a success, and
over the last 5 years Crop Nutrition has delivered a cash return on gross investment (CROGI)
above 15%.

However, the markets do not stand still and neither shall Yara. We want to take one step closer to

the market, focusing on the farmer in addition to the crop. It is ultimately the farmer buying our
products.
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Four principles guide our aspiration

The farmer is at the centre of a consistent knowledge based
approach, as we aim at being the farmer’s crop nulrition partner

Crop nutrition solutions incorporating precisionfarming, and
adapted to farmer needs and environmental challenges

Farmer
profitability

Sustainable Crop
Nutrition Solutions

Knowledge, productivity u_‘ Superior knowledge of crop nutrition, water and soil drives
and quality Pa e optimal yield, quality and productivity
“ !

The global leader in safety, business ethics, efficient logistics
and product quality — and the leading global brand

Le‘!ading E
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The aspiration contains 4 main elements:

First of all we want to focus on farmers and their profitability. Our aim is to be the farmer’s crop
nutrition partner.

The second element provide solutions, not just products. Our solutions should be sustainable,
incorporating precision farming or farm management systems into our offering and responding to
the environmental challenges faced by farmers.

The third element is knowledge. Our knowledge is focused on crop nutrition, but also increasingly
incorporates knowledge about soil and water which also influence farm productivity and quality.

Last but not least we want to be a leading player in the markets we operate. We want to be:

- #1 crop nutrition brand

- #1 safety performer

- #1 ethics & compliance operator

- #1 lean operator / productivity performer

15

Crop Nutrition has dual focus, but differentiation is our core

Low differentiation: SCALE
h Cost efficiency, complexity reduction, advantageous sourcing q In-market distribution

CFR sales

Yara differentiation: DEPTH

Crop Knowledge
Product portfolio
Application competence

Distributor alignment Brand visibility

Farmer interaction
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Yara Crop Nutrition Segment will continue to have a dual approach:

We will have a deep presence in market segments where we are able to increase farmer
profitability through our knowledge, product portfolio and application competence. This will remain
the key focus of YCN.

At the same time, a key part of our business is to serve commodity segments where there is less
opportunity to create value from differentiation, as it provides scale in our market positions.

Also, crop specific strategies involve finding the best possible combinations, which in many cases
involve commodity as well as premium products.

The key is to allocate resources where we can create additional value, and to have a very lean
strategy where the value potential is limited.
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Crop Value Index — a key guide to our approach ——

High value, Low volume Fertilizer costs

Crop revenue

Double price premium for high quality
2% yield increase=+1200 USD/ha

| Take the position in cash crop — but not enough scale

w Key parameters: Quality and yield
Build positions for crop with both value and scale
Yield, quality and productivity

vl

ﬁ‘@ 3 Optimal cost position for lower value segments
L . | Low level of differentiation

Low value - High volume

Limited price premiums for quality
Nutrient use efficiency is key
+1200 USD/ha = 50% yield increase

Globalarea grown (ha)
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Crop Value Index (CVI) is from a farmer perspective the crop revenues divided by the fertilizer
costs. A high CVI means that the value of the crop is high compared to the fertilizer costs required
to generate that revenue. In the chart, the X axis shows the global hectares grown (how big the
crop is in a given market). The Y axis shows the CVI.

Strawberry is a crop with a very high value, but limited volume. A farmer can double the price for
strawberries given the right quality.

On the other side of the scale, paddy rice has a low CVI but very high volumes. There are limited
premiums forquality and nutrient efficiency is key.

Crops with different value and volume require different approaches:

- For high value crops we can and should take the leading position, however they will not provide
sufficient volume

- ltis key to find crops that have an attractive combination of value and scale; where both yield,
quality and productivity are important

- Inlower value segments, we will limit our resource usage
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Segmentation will focus our efforts and resources

Farmer Segmentation

- Identify the needs and buying
criteria

« Develop offers and Value
Propositions

- Allocate resources

Crop Segmentation

- Key focus crops in a country or

region

- Based on crop attractiveness and

Yara's competitive position

Distributor Alignment

=S

- Identify the needs and buying
criteria,

- Prioritize based on strategic

alignment, growth potential and
market presence,
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The key to optimal resource allocation is segmentation:

- For which crops is Yara able to create the most value to the farmer, customers, stakeholders

and the company?

- Which farmers are most likely to find our solutions attractive? Who should we focus our
resources on and how do we tailor our solutions?

- How do we pick the right distributors for aligned partnerships?

By being systematic and

resources where we have the most to gain.

focused, we can accelerate growth and secure that we dedicate

Our segmentation approach recognizes that we don't always know what is the best for each
farmer. Learning and respond to farmer and distributor needs is therefore an important element in
the YCN strategy and segmentation work.

18
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Four strategic responses shape our approach to the market

({

e
YARA

Strengthened and aligned brand positioning

Actively develop aligned market channels

commercially integrate knowledge, digital tools that enable knowledge sharing with the farmer

Develop farmer centric solutionsthat
and services to our product portfolio

Be in the forefront of innovationand R&D,
and pursue smaller M&A to add new
knowledge areas

Actively develop profitable local and global
parnnerships along the value chain

Safety and compliance— key priority in everything we do
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The foundation of our strategy is safety and compliance. This will continue to be a key priority in
everything we do.

Resting on this foundation, the four external elements of our strategic response are:

1. Developing farmer centric solutions that integrate knowledge, tools and services in our product
portfolio

2. Developing aligned market channels that enable knowledge sharing with the farmer
3. Developing local and global partnerships across the value chain

4. Being in the forefront of innovation and R&D

19

((
-
VARA

...while three shape our organizational approach

(((

e
YARA

Strengthened and aligned brand positioning

Direct our organization towards value selling
via higher farmer interaction and knowledge of
farmer needs

Increase productivity through cost efficient
logistics, standardized processesand capital
efficiency

Drive scale and sharing of knowledge
through strong local organizations, supported by an agile central team

Safety and compliance— key priority in everything we do

IR — 01 March 2016
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There are furthermore 3 internally directed strategic responses will help us deliver:

1. Moving the organization towards value selling, with higher farmer interaction and deeper
knowledge of farmer needs

2. Cost efficiency and productivity focus, standardizing where appropriate and driving capital
efficiency

3. Sharing knowledge, combining strong local teams and an agile central team to support these

20




Case: Farmer centric approach, Northern Germany

Develop farmer centric solutions that
commercially integrate knowledge, digital tools
and services to our product portfolio

Actively develop aligned market channels
that enable knowledge sharing with the farmer

Safety and compliance- key priority in everything

IR - 01 March 2016
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The following case from Northern Germany is taken from the 2016 YCN business plan, and
illustrates our approach and mindset.

The case demonstrates our approach to developing both farmer centric solutions and aligned
market channels that enable knowledge sharing.

21

Case: Farmer centric approach, Northern Germany
Integrate farm data, define focus farms and farmer centric actions

CROP

IDENTIFY

FARMER
SEGMENTS
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In Germany we have a farm database which allows us to segment farms by size, location and
other parameters.

Based on 6 targeted key crops, the aim is for Yara together with the customer (distributor) to
identify key farmer segments and develop farmer centric marketing plans per crop and region.
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Case: Farmer centric approach, Northern Germany
Integrate farm data, define focus farms and farmer centric actions

TARGET
SPECIFIC =5
FARMER [ 4
SEGMENTS

CROP
PROGRAM ~—
(products) =

TOOLS & ~
& SERVICES
(application)
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In addition to farm location and size, we track which farms use Yara tools and where.
The Next step is to get more data from the Yara tools and use it for segmentation and targeted

offerings. More and better data can help us to identify and target the right farmer segments, and
focus resources to develop value propositions based on crop programs, tools and services.
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“MyYara” Crop Nutrition Farm Management System

Nutrient Management
Broad Acre Crops

MyYara
Gateway to Yara

/ 3rd party
{ daa |

L Automatic

Fertigation Management
Open Field and Greenhouse
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B
2
=
S
s
E
e
H
H
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Engage ment platform

Farmer
input |
Manual  /

Farmers
Customers
Scientific community

Y Megalab
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Our target is not only to work with farmer data to focus our work, but also to connect with the
farmer to create a real relationship between the farmer and Yara.

We already have Nutrient Management Systems for broad acre crops and we have Fertigation
Management Systems foropen field and greenhouse fertigation.

We plan to create one platform, My Yara, which is our Crop Nutrition interface with the farmer. It
will be a gateway to Yara where we also get yield data, application rates etc. fed back to our
system.

With a better information platform we can in the future be more specific and focused in our
approach to the market.
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Mobilizing and engaging employees, partners and customers...

«Our aspiration is to be the leading provider
of sustainable crop nutrition solutions,
supporting farmer profitability through
knowledge, quality and productivity».

80 local townhall meetings, Strategy in action with distributors and farmers

strategy workshops and crop

roadmap workshops around Distributor Crop Farmer field day Coffee Productivity Farmer meetings

the werld Symposium {Vietnam) Conference (Spain)
(Brazil) (Colombia)
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As part of the strategy roll-out, there has been a lot of local activity to create engagement and
alignment. More than 80 local townhall meetings, strategy workshops and crop roadmap
workshops have been held around the world.

25

...systematically breaking down the strategy
into action plans per crop

56 Country quantitative roadmaps per key crop

- Long term volume targets per group Integrated roadmaps

* Focus and priorities
206 Key crop/country qualitative roadmaps « Targets
- Crop specific strategies, actions and resource plan + Alignment
+ From strategy to action
- Tactical growth plan for expansion
program

1 1 Functional global roadmaps

- Roadmaps for key products, agronomy,
marketing, digital, value chain, competence,
tools and services and R&D
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Our approach to systematically implement our new strategy is through a crop-based roadmap,
breaking down the strategy per crop and country.

We have developed roadmaps in 56 countries, and quantified growth targets for all key crops per
country. This has led to 206 crop/country qualitative roadmaps, which include crop-specific
analysis, key strategic responses, actions and resource plans. In parallel the central Crop Nutrition
team has developed roadmaps per key discipline, e.g for tools and services, products, agronomy,
marketing, digital etc. which will be consolidated into an overall integrated roadmap per key crop.

This provides focus, clear priorities and targets. It aligns the organization and moves strategy
plans to action. Furthermore, it creates a tactical plan on how to sustainably position the new
volumes from our on-going production capacity expansion program.
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Segmenting crops by volume and value
What is CVI:

Crop revenue
Value 7 Fertilizer costs

Cro|
Valug .Cucumber Grape
Index | *
) Avocado .o Nuts
. Iinme it~ Tomato
* Tropical Frut | Growth |
.
* o4 * Bar ImPotato
. " * & ey “ S5 Grassland
- . 4 offee s, .
. =~ ram am o o] 8 Maize , \heat

Accumulated sales 2016-2020 Volume
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In our roadmap we have plotted the crop value index (CVI) and accumulated (planned) fertilizer
sales volume for2016-2020 for the key crops.

The crops are defined into three categories:

“Growth”: crops we need to sell to in order to grow the business substantially
“Value”™: crops with generally lower volumes and in most cases higher value
“Niche”: crops with even lower volume but with higher value

Different crop segments require different approaches as farm economics, farmer needs,
agronomics and competition parameters vary. For Yara it is key to identify where it can add value,
and at the same time maintain a balance between value and volume.
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Significant growth planned in all crop categories

Mill. tonnes
18 crops
11 crops
22
6 crops
Growth Value Niche Other Crops 2020
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In our crop roadmap work we have quantified growth targets per key crop for the next five years,
representing a bottom-up view on how much we are able to grow per key crop.

The figures do not take into account needed production capacity or sourcing constraints. Hence
these targets still need further validation. The targets are ambitious, but the growth rate going
forward is line with the last 5 years’ CAGR of around 5%.
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Volume growth per crop

Value crops - Accumulated growth 2016 2020 (in mt)

= Leafy Vegetable

Growth crops - Accumulated growth 20162020 (in mt)

Tropical Fruit Tree

= Oilseed rapa /Canola
= Soybean

— =Grape
| «Banana 14
= cons
1.0
Potato Amond
== = Tomato
0.7 =Grassland aRics
—
i Oil Paim
03 =Wheat / T—
. Barley —
nMaize .

B 53
8 I
o

2016 2017 2018 2019 2020 2016 2017 2018 2019
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This slide show the growth breakdown by crop per year.

As mentioned the targets need further validation, but they are shown here to demonstrate how we
work specifically with growth plans per crops, as different crops need different strategies; tools
and services, value chain partnerships, digital, marketing etc.
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People and competence:
Strengthening commercial front end is the priority

Central

Central

Increasing competence and presence in local markets is the key resource N
requirement for Crop Nutrition strategy
Back-office/ Back-office/
Supply Chain Supply Chain
Operations Develop demand creators and knowledge carriers Operations

Invest in brand visibility and marketing in local markets

Sales
agronomists

Training and knowledge sharing resources

Lean Sales & Marketing: every dollar SG&A to generate minimum 4 dollars margin ™ »

Farmer Farmer
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As part of the farmer-centric strategy, strengthening our commercial front-end organization is a
key priority; re-balancing resources from central to local level to strengthen our interface with the
farmer.

We are taking significant steps in this direction in 2016, adding a significant number of
agronomists, sales agronomists, sales professionals and marketing staff.

At the same time, we are reducing back office staffing and cost layers in several countries,
including Brazil. Together with strict prioritization and cost cutting in other areas, these actions
enable Crop Nutrition fixed cost development to be kept at below-inflation levels. Our long-term
target is to deliver a contribution of 4 US dollars forevery dollar invested.
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Key conclusion and summary

+ Farmer centric strategy will strengthen and sustain
competitive edge

= Crop-focused segmentation approach with
stretched but achievable targets

Yara Crop

Nutrition

- Strengthen commercial frontend

+ Lean sales & marketing
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In summary, we believe our farmer centric strategy will strengthen our competitive edge, and
furthermore we believe this approach is even more advantageous in challenging market
conditions.

Our targets ahead are ambitious but achievable, and we are re-balancing our resources to
strengthen our commercial front end.

The whole organization must take big steps in order to implement the strategy, but we are
confident that we will make it happen.
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Research & Development
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...be in the forefront of innovation and R&D

&
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Be in the forefront of innovation and R&D,

and pursue smaller M&A to add new
knowledge areas

33
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Our commercial approach is just the tip of the iceberg

R&D is part of the

foundation
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Our commercial approach is and has to be based on a strong fundament of facts, data and
innovation. It might be not visible all the time, because it is below the water level, but it is
important. It gives us confidence and is a pre-requisite to convince customers.
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In order to be better, we have to be different

® o 0 o
wmm:nw

Clear Knowledge Long-term Optimized Global
Direction Based Aspiration Processes Networks

- Focus on crop not - Scientific proof + Continuity - long « Innovation « Internal team work
on soil + Calibrated tools breath + Yara Quality + External

* Just in time and « Deep customer * Developments of Standards partnerships
pure nutri d complete + Alignment

+ Balanced nutrition solutions

+ Pioneers on

Carbon Footprint
(Sustainability)
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Potatoes: learning by intensive monitoring and visualization g e

Fast growth requires high rates and high Timing is key
availability of nutrients

1 fertilizer application

8

o
i
i
3
4

4 fertilizer applications.
w: A

too late = 4% yield loss
0
LR A S A
Date

Static Yara N-Sensor for continuous monitoring

Monitoring root growth with a scanner inthe soil
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In order to be better, we have to be different and we are...

Clear direction

» We have a clear direction with a focus on crops, not on soil as many others are doing.

« We are going for balanced nutrition to apply all required nutrients in the best ratio for the crop
and to avoid soil mining.

« Our solutions are sustainable. We are pioneers on carbon footprint. We are also working on
other eco footprints such as water and soil.

Knowledge based
All of this is knowledge based. Our tools are not just giving numbers, they are calibrated and give
reliable recommendations to the farmer.

Long-term aspiration
We have long-term aspiration, which is important as the agricultural business is also long-term.

Optimized processes
We need optimized processes in order to be efficient. We are continuously working on
improvements.

Global networks

Yara is a global company. Our colleagues build up knowledge competence and networks, and
work together in global networks efficiently. We are also attractive for external partners. We have
many examples of external networking that brings value to Yara.

Once a crop has been identified as important for Yara, we somehow discover this crop again from
scratch. We study the literature and gather all available information from crop experts inside and
outside Yara, but we are also running trials with intensive monitoring, sharing the knowledge
gained by intensive visualization.

As an example, we studied the growth and nutrient uptake of potato. We dig a normal paper
scanner into the soil to monitor root growth. What we learnt is that this crop has time windows with
extremely high growth rates during which they are extremely hungry. If you are too late in the
nutrient supply this crop will not forgive it, as you can see in the graph to the right side.

Here we have monitored continuously the crop growth with a static Yara N-Sensor. One treatment
received all the nitrogen in one shot at the beginning and the other got the same rates in smaller
doses over time. You see in the growth curve that we have been too late and we lost 4% yield due
to this.

So timing is key — we concluded that decision support systems are needed to help the farmer
manage the timing properly.




Potatoes: applying knowledge for profitable crop solutions "'_:\ﬁ’

Extra Benefit versus Cost with Fertigation
Higher yield (Vha) Yield value vers. fertilizer cost (€)

70 16,000 2500
Yield Benefit/Cost-Ratio= 4.3
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Potatoes: crop solutions with better quality and higher o "\ 3
sustainability -~ 4

Better quality (higher Ca) Lower water footprint
(Liters/kg potato FM yield)
160

40
0.024 +——— —

Ry ———— e
Conventional Fertigation Convertional Fertigation
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Based on the knowledge we have gained we have developed a crop solution for potato based on
fertigation. This means a combination of water and nutrient management where both are applied
by dripper pipes to the crop. This way we are able to achieve a step growth and to produce more
with less (left graph), we also improved potato quality by increasing the Ca content in the potato
which is an important quality indicator. We have also produced more crop per drop, as you can
see here in the last graph showing the water footprint of the different production systems.
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Based on the knowledge we have gained we have developed a crop solution for potato based on
fertigation. This means a combination of water and nutrient management where both are applied
by dripper pipes to the crop. This way we are able to achieve a step growth and to produce more
with less (left graph), we also improved potato quality by increasing the Ca content in the potato
which is an important quality indicator. We have also produced more crop per drop, as you can
see here in the last graph showing the water footprint of the different production systems.




Crop Nutrition Solutions: platform approach

High

Farmer sophistication

Low

Targeted solutions based on deep customer knowledge
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Continue to build on what we have: “Precision Farming”

Estimated hectares with Yara N-Sensor
based fertilizer application
2,000,000

1.600.000 o

1,200,000

800,000 -

400,000 —
§ =

Status 2015: N-Sensors in 35 countries

A/

= Poland

u Czech Republic/ Slovakia
Denmark/Sweden
France

= Germany

= UK

u Brazil

= Baltic Countries

= Finland

= Norway
Others

Tools and services are an efficient way to bring knowledge to the grower. Therefore tools and
services are an integral part of the Yara Crop Solutions and it is organized via a platform
approach. We have the right offer for the different farmer segments. We start with Megalab — an
analytical service and we are building up on this with increasing level of farmer sophistication. Via
N-Tester, Image-It, Check-It up to N-Sensor and a water sensor for crops, the ZIM technology.
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Development of solutions

1997: 1stPrototype 1998: 2nd Prototype 1999: 3rd Pratotype 2000: Commercial 2006: Commercial Launch 2011 & 2012: Upgrades
Launchfor day for day & nightmeasures
measurement
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We have been pioneers in precision farming with the N-Sensor and its calibration. Just to give a
short historical background. The first prototype was built in 1997 and the commercial launch took
place in 2000. Since then we are continuously improving the calibration work and the technical
capability of the device, with success, as you can see on the graph to the left.

Today around 1.6 Mio ha of land is fertilized based on the Yara N-Sensor. How young this tool is,
is indicated by the stable growth rate. We have now N-Sensors out in 35 countries.
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Knowledge sharing with the grower: tools and services Brazil
razi

« Development of new and profitable solutions NQ Iimits - dare
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Knowledge sharing with the grower via tools and services makes a lot of sense. By doing this we
commercialize our knowledge in a sustainable way.

We are working on the development of new and profitable solutions:
+ Decision support for fine-tuning & optimization
» Documentation of Best Practice including Eco-Footprints

With a focus on quality and convenience for grower
+ Scientific calibration — recommendations instead of just data

+ Easytouse
» Complete solutions — fully compatible & integrated

We have no limits and we dare to be different. Yara’s key asset is creativity to find solutions based
on knowledge and competence.
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Brazil will replace USA as the breadbasket of the world this
century

« Brazilian agribusiness sector has leading position in soft commodities:

Production, % of global Exports, % of global
201415 2014115
Orange Juice 1% " Orange Juice 5% #
Coffee 36% 2 Coffee: 33% #
Soybean 30% " Soybean 40% #
Sugar 21% " Sugar 44% "
Com 8% # Comn 25% #”

Water Technology Land Professional Climate Competitiveness

13% of global freshwater | Highandincreasing Largestarablelandarea, | Qualifiedandwell High rainfall, Mato Grosso soya
supply productivity present andfuture prepared producers 2 harvestsiyear competes with lowa
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Brazil has already a leading position globally in several soft commodities. But Brazil also
represents an interesting market due to the unique combination of land, water and favorable
climate. Brazil has more farmland to be utilized. The FAO puts its total potential arable land at
over 400 million hectares: Only 50 million of which is in use today. Brazil has also high water
availability and a tropical favorable climate, allowing two harvest per year in most parts of the
county.

Brazilian farming has become very professional in most crops and areas. The scale and use of
technology in agriculture in Brazil is world-class.
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Agribusiness is one of the pillars of Brazilian Economy

~22% GDP 40% exports 1/3 labor force

Brazilian Trade Balance
USD Billion
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The agricultural sector is very important for the Brazilian economy, with significant impact on GDP,
exports and labor force. The Brazilian agricultural sector is export oriented implying that it is less
exposed to the current political and economical crisis in Brazil.
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Significant fertilizer growth, but still opportunities

Fertilizer Deliveries Yield evolution (ton / hectare)
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The consumption of fertilizers would grow more than 40% if
the US standards were applied in the actual arable land in Brazil.
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The Brazilian market has been growing at a pace twice as high as the world average in the last 20
years.

Despite the 6% reduction (2 million tonnes) in 2015 deliveries, Brazil will have a record grain
harvest implying that nutrient soil reserves were used. As the competitiveness of Brazilian farming
is further improved, the fertilizer sector should regain momentum.

Brazil is still below world averages in fertilizer utilization, except for soya.
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Bunge acquisition brought critical mass in distribution

Volume
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Yara has been present in Brazil since the 70°s, and our growth has been done via a series of
acquisitions over the last 15 years.

Through the Bunge acquisition, we reached critical mass enabling us to realize significant
synergies on sourcing and operations.

Our leading position in Brazil combined with a strong balance sheet, Yara is well positioned for
further growth in Brazil.
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Significant growth in Premium products, both volumes and
margins

mmVolume kt  ===Contribution margin per ton

2,500 /\
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/ Bunge acquisition effect
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In house development
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2008 2009 2010 2011 2012 2013 2014 2015 2016E Syear
ambition
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+ Optimization of asset footprint
* Modernization of blending units
 Process improvements

Large scale, experienced teams and financial strength gives more

opportunities to optimize operations
Main growing area in Cerrado,
target area for Galvani expansion

@ Yara Brasil operations
“* Galvani operations (mining, fertilizer plant
and port)

100 Galvani

TRI CRC#H -35%
ey |

2013 2014 08 Traditional blender New blender
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Yara Brazil has not only grown its in the commodity products. The premium products were
expanded by a factor of 10 in approximately 5-6 years. This growth came not at the expense of
distribution margins, which also increased in the same period.

Our ambition is to further grow the premium products deliveries, given its solid returns to the
company, and the importance of growing premium markets outside Europe.

Yara has today a solid distribution position in Brazil. The Yara brand is associated with high
quality products, reliable delivery, and a trustworthy company. With Bunge and Galvani
investments, our footprint now covers all key agricultural areas in Brazil.

After the acquisition, we started the asset optimization process, resulting in good savings to the
company. Processes are being further improved based on best practices in Yara. The
modernization of our blending system is resulting in substantial cost reduction, quality
improvement, and safety risk reduction.

The improvement in safety stats shows Yara Brazil leading position in that front as well.
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Farmer centric approach
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>200 Yara sales &
marketing agronomists

700 sales
representatives

+22.000 customers

+55.000 one-to-one
(farmer interaction)
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2.100 trainings
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650 general events
600 trials

550 field days

Il Mainstream

5.170 marketmg events

I Premium products
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The Premium products represent normally 10-15% of the volume, but 40 to 45% of EBITDA of
Yara Brazil.
Our strong brand recognition and sustainability is based on a farmer centric approach, being
present at the farm gate, and consistently working on increased farmer productivity and
profitability.
Over 40% of our sales are done directly to the end user, and 100% of our sales force is
composed of agronomists.
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Double premium product business

Differentiate €= Simplify Provide a good
cuslomer experience

Focus on crop nutrition

Yara Brasil Crop Nutrition “one page” Strategy
_—
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Safety TRI< 2,5

Sustainable CROGI
Critical mass

Safety & Compliance

License to operate

Competitive
Raw Material

Develop and sustain strategic
competitive position
Materialize competitive advantage
Elevate Market Inteligence to be a
decision driver

Operational
Excellence

Accurately plan and execute (S&OP -
Fulfilment

Premium &Volume
Optimization

E

Enhance productivity & quality
Develop a cost effective
ply_Chain

and farmer

Leverage product
portfolio strength

Optimize asset footprint

Prepared, engaged, diverse and performing teams
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Yara Brazil became the leading distributor in Brazil with the Bunge acquisition, but to remain in
such a position, we need to defend our position and remain the best company.
The three pillars above will ensure such sustainability.
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Continued organic growth investments in Brazil

Capex
(mUSD)

2014 2015 2016 2017 2018 2019 2020 2021 - 2025

E ion of blender in Rondondpoli New blender in Barcarena New blender New blender New blender

New blender in Sao Luiz

Rio Grande optimization and expansion project
Growth
PR YaraVita Mew blender in the North of
initiatives production unit Mato Grosso
Develop further blender/logistics solution in Paranagua corridor = Selected major projects
N BT 127 Planned/uncommitted growth
5 X New blender in Cataldo B Committed growth
Maceid (operational) = e [ Continuity
1) Excluding Galvani/Salitre
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Yara’s strategy means continued investments in Brazil, to ensure both competitive, good quality,
safe production, but mostly to ensure we do not lose our critical mass. To follow organic growth
and updated blending systems, we need to build a new blending terminal every one or two years.

Rio Grande expansion and modernization project (about 275 MUSD over about 5 to 6 years) is
expected to earn over 20% IRR.
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Why did we do Galvani?
Brazil dependence on imports and its profile

Fertilizer consumption by nutrient Crop mix in Brazil results in relatively

high P and K consumption

B [WPicmis | Worid | Braal | Yora |
g nt =0 Nitrogen 61% 28% 25%
.g ; -} Phosphate 23% 36% 40%

z Potash 16% 36% 35%

1960 1990 1994 1998 2002 2000 2010 2014 2018

Yara Brasil* Distribution/Production imbalance
Fertilizer consumption - % Share Imports . e i aith &

prosesen mpern. 9.000
wos wn zou 8.000
Nirogen p . 7.000
o, M 81%Nitrogen 5.000
s Son oo I ]
s 4 e o 57% Nitrogen 3.000 | | o zo00 )
2,000 1 e vons |
Pones a0 ™ o 1.000 | iz 700
n o 94% Potash 0 L
e Crop Nutition Production
Increasing imports dependency  Source: IFA / ANDA /Yara *2014 deliveries Yara Brasil

IR — 01 March 2016 52

Brazil is an import market for fertilizer, requiring approximately 81% of nitrogen, 57% of
phosphates and 90% of potash to be imported (2014).

Brazil has a higher phosphate consumption vs world averages, due to its soil and crop mix

The Galvani acquisition was a response to part of the unbalance of Yara Brazil's production vs.
distribution.

52




Galvani footprint highlights

Santa Quitéria o / e -

Greenfield Project —_—\\—-—;)
800kt/y of rock -’ y

- ~ ) 2 J

[0 Future projects [l Current operations
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= £ (
Salitre Mine & Chemical Greenfield e e
__/_———a ‘ : |
1200ty of rock _ -

Angico dos Dias Mine
200ktly of rock

-

CILEM Complex
_ 500kt/y of GSSP
= Associated Sulfur Acid

Lagamar Mine
200ktly of rock

e CIP Complex
B 500kt/y of GSSP
Associated Sulfur Acid
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Fast and effective integration
Launched the Salitre project

Business as is
« Safety performance (from TRI of 9 to below 4 in one year)
+ Compliance and governance in place
* Full scale operations adjusted to market
« Financial performance
»  GSAP successfully implemented

Salitre project progressing as planned
+ Governance, compliance and safety basis in place
« Scoping & final designs
« Licensing
+  Funding
« Construction progressing

IR — 01 March 2016
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Salitre nominal capacity

Mining and Phosphate Concentrate: 1,200ktpa
Sulfuric Acid: 850ktpa

Phosphoric Acid: 200ktpa

Granulated Fertilizers: 950ktpa

Salitre Project
Materializing according to plan

Start up
= Mining: Mid 2017
«  Chemical: Mid 2018

Ramp up to 100% in 3 years

Competitive Opex

Ongoing activities

= All activities according to plan
Engineering/Procurement according to plan

= Work on site program as plan
« Capex as per agreement plan
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Salitre mining part is progressing very well, with start up planned for around mid next year, with
chemical part coming one year later.
Ramp up will be at 100% after 3 or 4 years.
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Simple, not necessarily easy

Crop Nutrition
+ Sustainable YCN operation
« SafetyTRI< 25
+ Sustainable CROGI
= Critical mass

way forward in Brazil

CAOP NUTRIION EXPLRTISE
KNOWLEDGE BASED WDUSTRIAL APPLICATIONS

RoWLERGE
aRcN
RAW MATERIAL ESFICENCY aLoaaL GLOBAL PRESENCE AND SCALE
PROCESS EFFICENCY e bl | ProoucT sTREAM OFTRATION
LEAN SUPPLY ChHABL DO

SCALE N AW MATERIAL PROCUREMENT ]

Mining, Production & Industrial
+ Realize Galvani projects
+ Reduce Production gap
« Expand Industrial
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Summing up, Yara Brazil will build on its competitive edges. The critical mass in distribution is
achieved, so focus now is optimizing and sustaining such operation, focusing on operational
excellence and expansion of the premium products.

On the other hand, Galvani projects realization will ensure a better balance in Brazil.

Industrial also has considerable unexplored opportunities in Brazil.
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Objective

Yara Champion is a loyalty
program rewarding farmers who
follow our recommendations and
who produce both high yields
and high quality.

Champion Farmers share their

knowledge with other farmers in
their districts in order to improve
overall agricultural competence

in the spirit of knowledge grows

IR — 01 March 2016

Yara Champion Program (Colombia)

Encouraging
sustainability

YCP promotes responsible
practices in coffee production.
Producing more and better
coffee on existing farmland equal
both higher profitability and
environmental sustainability

Winner coffee profile

The owners of Finca La Rivera,
pay absolute attention to detail
every day in order to create an
unrivalled coffee

The taste of citronella,
lemongrass, jasmine, orange and
red fruits, caught the eye of our
judges
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“Be the leading supplier of industrial
products, technologies and services by
leveraging Yara's knowledge to make life

safer, healthier and easier”

{(( IR — 01 March 2016
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Industrial adds further value and stability to Yara’s integrated
business model and core products

Commodity products

TechnicalANS
Mining spplicaiors

Aqueous smmanisiond
tics/processreguiation

«  Qutlet across fertilizer
seasans

« Dversification towards
agricultural cycles

= Optimization of plants and
product streams

« In-market proximity and
logistical advantage

Anhyd
Nitricacid/Polyurehanes Capralac
Metsllrgy Cleaning

Blue®/diese! powered
vehicles

1S abatementin oil fields

Urea
carbon dictids s e Y
A NitCal®/Cancrete Accslersior

Value-added solutions Urea
Nitric Acid
co,
Ammonia
Phosphate

+  Solutions and serices built
around core products

« Strong portfolio of
emironmental solutions
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The Industrial segment serves a multitude of markets with industrial applications of Yara’s core
products. More than 7 million tons of annual industrial deliveries contribute to stable operations
and lower stocks in our production plants across fertilizer seasons, and provide diversification
from agricultural markets.

Logistical constraints are prevalent within several industrial chemical markets, allowing Yara to
better utilize also its smaller, local plants. Reliable product quality and delivery are crucial
elements of our customers’ purchase criteria, enabling Yara to achieve significant premiums also
on commodity products. In addition, Yara has developed value-added solutions around those
products, moving significant volumes beyond commaodity value.
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Four business lines with focused strategy and operations
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Industrial is organized into four business lines, with focused strategies and clear deliverables per
line:

- Base Chemicals is the largest in terms of volumes, serving the chemical industry with
ammonia, nitric acid and urea deliveries

- Environmental solutions comprises all our air abatement solutions. We sell ammonia- and urea
based reagents for NOy abatement within commercial road transportation, passenger cars and
stationary (e.g. power plants, cement production) and also technology solutions for NOy
abatement and SOy scrubbers in the maritime segment.

- Mining applications sell Technical Ammonium Nitrate (TAN) and related solutions within
industrial explosives. Yara has the world’s largest TAN shipping / trading activity, and in
addition provides Initiating Systems and Blasting Services through our JVs; Pilbara (Australia),
Tenaga Kemia (Malaysia) and Hanka (Mexico).

- Gas and Industrial applications comprise technical solutions based on Calcium Nitrate, feed
additives based on phosphate and urea, as well as CO, business. Yara announced an
agreement to sell its CO, business to Praxair in Q3 2015, with expected closing in H1 2016
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Industrial has become a significant part of Yara

Solid growth last 10 years... ... with stable earnings
Quarterly EBITDA, excl. non-recurming items (rebased to 1Q 2012=100)
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In addition to balancing and optimizing Yara’s integrated business model, Industrial's stable
volume growth has gradually made it a significant outlet for our products. Industrial sells close to
20% of Yara’s own-produced tonnage, with an equivalent share of Yara’s EBITDA on a see-
through basis. As Industrial is less exposed to agricultural business cycle, earnings are
considerably more stable than Yara’'s other segments.
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Delivering solutions for a cleaner environment:
Contributing to the solution for NO, emission abatementin Oslo with AdBlue

= - — === Environmental Solutions - unique offering
e combining AdBlue, technology and services
"“M into total air abatement solution
= 2200kt reagent deliveries in 2015, 20% YoY
growth
+ Systematic acquisitions of NO, and SO,
g technology companies
.« Integration and re-organization into an
integrated service company
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Cleaner air is a major part of Yara’s solutions, and Industrial contributes to this in two areas:

Firstly, our Environmental Solutions business Line provides technology solutions and reagent for
NOy abatement from diesel engines. Yara’s AdBlue reagent contributes daily to cleaner air in
Europe, North America and Brazil, and enjoys significant market growth in line with adoption of
legislation such as the Euro VI directive. Our sales of catalyst technology and scrubbers for NOy
and SOy cleaning respectively are also growing with increasingly strict regulation.
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Delivering solutions for a cleaner environment:
Preventing H,S emissions and odor from waste water systems with Nutriox™

Nutriox™ — technology solutions for preventive
waste water odor control built around Calcium
Nitrate

‘ » Nutriox™ provides H,S prevention for corrosion,

| odor and toxicity control of municipal and industrial
, waste water systems

» Yara has developed a full-service concept, including
measurement, dosing and optimization
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Secondly, our Nitrates business (under the brand NutrioxTM) delivers technology solutions for
preventive waste water odor control based on Calcium Nitrate. Nutriox™ provides H,S prevention
for corrosion, odor and toxicity control, for municipal and industrial waste water systems. Yara has
developed a full-service sales concept, including measurement, dosing and optimization.
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Targeting global market leadership in emission abatement

Yara growth initiatives 2005 - 2016 Market growth 2015 - 2020

Revenue USD bn.

Revenue USD bn.
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The emission abatement is fast-growing, driven by local and regional legislation for automotive and
stationary NOy emissions, as well as international standards in the maritime segment, setting
requirements for NOy and SOy abatement.

The overall market is expected to grow 16% annual towards 2020, with technology solutions (e.g.
SCR, SNCR, SOy scrubbers) constituting most of the growth. Yara has made significant
investments in order to participate in this growth. In addition to several adaptions and investments
into our plants, we are in the process of modifying our plants in LeHavre and Brunsbittel to enable
1.1 million tonnes additional reagent sales. In addition we have systematically acquired technology
companies with complimentary technology to develop a total solution for air abatement.
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Several focused growth initiatives to be finalized in 2016

North America
Significant AdBlue terminal upgrade
Increased concentration and reduced

logistic cost

Brunsbuttel AdBlue expansion (G3 2016)
~900 kt additional AdBlue

LeHavre AdBlue expansion (Q1 2017)
~200 kt additional AdBlue

IR — 01 March 2016
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Yara has several on-going growth projects related to Industrial solutions.

For Environmental Solutions Yara has two ongoing production projects: Brunsbuttel and LeHavre,
with significant increase of AdBlue capacity by upgrading from lower paying urea products. The
LeHavre product is exclusively for the European (French) market, whereas Brunsblittel is
dedicated to the European and North American market. AdBlue shipped from Yara’s coastal plans
in Europe are competitive in the North American coastal market, as freight cost is comparable with
that of US MidWest producers. To increase competitiveness, further Yara is modifying its
terminals to receive higher concentration solution (from 32% to 50% solution)

In Burrup, the construction of a 335 ktpa Technical Ammonium Nitrate plant is close to completion.
The plant is next door to Yara’s wholly-owned ammonia plant. The TAN plant is part of a Joint
Venture with Orica, including a joint marketing company which will sell TAN, Initiating systems and
explosive services to the iron ore market in the Pilbara region. The plant is currently being
commissioned, with completion expected in Q2.
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Driving operational improvement through Sales Excellence Summary and key priorities for 2016

- Safety

« Optimizing Yara's European assets
Central team to drive

implementation

Sales Excellenceisa
core value driver across

« Geographical expansion
Yara

Expected double-digit

S LT Ty ks Mo margin - Expand value-add and solution concepts

. ; - commercial organization improvement within 1-2
Pilot program in Industrial g years
to establish best practice

across a range of product

and markets

+ Operational Excellence
Best practice sharing and
rigorous result follow-up
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Sales is the key operational skill across Industrial and its many different markets and customers. Safety is our key priority — launch of HESQ as a service as part of our solutions to further increase
our competitiveness. From an expansion perspective particularly completing the AdBlue capacity
As part of our operational improvement, a Sales Excellence program has been established to expansions and infrastructure to receive the additional tons will be crucial. We will furthermore
identify best practice through six core initiatives that will be rolled out across all Business units. continue to grow our solution concepts around our main products and increase the value
Industrial has a dedicated and professional sales force, but surveys have identified further value proposition to the customer. As part of our strive for Operational Excellence, the Sales Excellence
potential within pricing, focusing on core segmentation, account development and other key program will be of particular importance
parameters.
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Production

IR — 01 March 2016
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“We shall be the leading producer of mineral
fertilizers and industrial nitrogen chemicals,
driving performance and process excellence
in safety, reliability and resource

management”
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Yara is the world-leading producer of ammonia, nitrates, calcium
nitrate and NPKs and a growing portfolio of phosphates

Global fertilizer Regional fertilizer Industrial Mining

Yara Project office

Productivity
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Contractors

Improving safety and diversifying portfolio Sonbinad
Miliontons, TRIs Yara
Europe-centric location Diversified product portfolio? Safety improvement
21 Europe RQW 2
Ammonia /[ 9
Nitrates 6 9
Urea 6
9 NPK 5 6
SSP
UAN s
|| cN
Europe ROW Phos. Rock 2012 2016

1. Including Yara's share of jointventure plants
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The production segment comprises a total of 30 production sites and mines located in 16 different
countries, as well as Yara’s project office and a productivity group. The segment employs
approximately 5,500 people, and plans to hire approximately 1,000 more staff for its production
sites under construction. Production represents a total gross investment of NOK 108 billion and
annual maintenance capital expenditure of around NOK 5 billion. The segment has grown through
the recent OFD and Galvani acquisitions as well as through a number of completed or ongoing
greenfield and brownfield expansion projects.
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Operational excellence and safety performance go hand in hand. The production segment has
made good progress towards achieving a 100% safe working environment, especially for our
contractors where the historical performance was unsatisfactory. Although much has been done,
we continue working hard to reach our goal of zero accidents.

The Production segment has grown, adding 0.5 (0.1 net of the GrowHow UK divestment) million
tons ammonia and 1.5 (0.7 net) million tons finished product capacity in the last 2 years All the
ammonia growth and most of the finished products growth (1.1 million tons) came outside Europe.
Inthe next 2 years we plan to add a further 0.5 million tons of ammonia capacity and 1 million tons
of finished product capacity.

Yara’s production is particularly flexible and robust, with large shares of our capacity catering for
differentiated segments of agricultural and industrial markets. Most of our ammonia is upgraded to
nitrate and NPK. Unlike urea, nitrate and NPK plants can import ammonia, since the production
processes are non-integrated. Finally, our factory portfolio has gained in relative competitiveness
in the last year as most of our factories purchase spot gas in Europe, where prices have fallen the
most.




Safety integration new assets: Cartagena
TRI, 12 month rolling average, 2015

TRl rates in Cartagena postacquisition Example: ammonia tank refurbishment

30 ~
2004
20 4
Contractors
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Yara
2015
0
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A little more than a year ago Yara took over the operations of an integrated fertilizer factory in
Cartagena in Colombia, following the acquisition of OFD (formerly Abocol). As part of the
integration Yara implemented its “Safe by choice” way of working and operational standards on
the site, and established an investment plan to reduce process and occupational risks. The results
are already evident, with the combined TRI rate reduced by approximately half during 2015.

Several further initiatives are underway to further improve operational and safety performance,
including reducing manual handling of fertilizer bags.
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Productivity program and strategy under development

Program status Example: Glomfjord energy efficiency

@5

= Culture of continuous improvement provides
good starting point 0.96

« Strategy and operations project initiated to
identify further improvements

0.72

Strategy and targets ready by Q3
GJit

2010 2015
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The production segment has a good track record of continuous operational improvement. As an
example, the energy efficiency in Glomfjord has improved by 25% the last five years. Although
the segment experienced excessive downtime for ammonia and urea during the last 12 months,
there were several production records as well.

One example is Belle Plaine where the urea unit achieved a new MDR in February 2016, 66%
above the original name plate capacity. The ammonia unit also achieved a new MDR in February
2016, 42% above the original name plate capacity.

To build on our strengths and improve where we do not perform well, the segment has initiated a
strategy and operational excellence project. The initial assessment has been completed,
identifying process improvement opportunities worth several million euros. A diagnostic focusing
on operations and maintenance practices is on-going. The revised strategy and firm improvement
targets will level ready by third quarter this year.
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Most Sluiskil units achieved production records last year, with the
three ammonia units alone achieving 39

MDR records Reformer Combined
E
5,195 5,235
A . AT A A D
Tpd
ls & A » oA Cc
Jan 2015 Feb 2016 2015 2016
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We work to secure the short and long term competitiveness of our
assets by focusing on four areas

Productivity Project delivery
)
[ e

o fl

W

BY CHOICE
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In a network of 30 sites there many opportunities to benchmark and share best practice. As one
example, our largest single site Sluiskil set over 50 production records last year.

The slide illustrates the 39 MDR records in the three ammonia plants, as well as the combined
increase over the year. Other records were set in within nitric acid and three urea units. Although
U7 (Sluiskil's newest urea unit) is not the largest urea unit in the world, we believe it has the world
record output for one year.

Sustaining strong operations is the first and best productivity investment, e.g. evaluating
limitations and reductions every day, listening to and involving operators, removing root causes of
losses and bottlenecks etc.

Safe by Choice is our framework to develop a Yara Safety Culture that reduces exposure to
injury, where we all share the responsibility for safety, taking care of each other as well as
ourselves. Yara believes zero injuries is achievable and will not be satisfied until we have reached
this goal.

Reliability improvements are built around 7 Key Elements: Turnarounds, Rotating machinery,
Critical static equipment, Competence, Systematic operations, Investigations and Shared
learnings

Productivity of input and output factors are monitored and measured, with benchmark
comparisons on cost, capital discipline and production efficiency

Project Delivery: successful execution of growth projects and integration of new plants into
Yara’s production system are key to sustain and improve Yara’s competitiveness




Supply Chain

IR — 01 March 2016
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“The Supply Chain segment creates value by
leveraging Yara’s knowledge and scale
through global procurement, optimization of
production assets and efficient supply chain

operations”

IR — 01 March 2016
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Supply Chain at a glance

79 billion NOK costs

1,000 employees

625,000 orders

890,000 deliveries

675 contracts

1,100 suppliers

14 ammonia vessels

2,400 fixing of vessels per year (dry bulk)

21 million tonnes raw materials and
fertilizer shipped

.

.

Note: 2015 figures
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Supply Chain procures a significant portion of Yara’s cost base including sourcing of energy and
all raw materials. In addition, it optimizes Yara’s integrated business model, planning material
flows between segments and geographies and arranging maritime transport. In Europe, the
Supply Chain segment receives and processes all European customer orders and manages
deliveries.
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Supply Chain harvests economies of scale

Biggest industrial buyer of natural Third single biggestbuyer of P&K
gas in Europe globally

2015 gas consumption, Million MMBtu™ 2015 P&K purchases (mt)
2411

159 8.22

22

Phosphate Potash, MOP

(rock equivalents 70 BPL)
Europe Canada RoW

China M India WM Yara

*Including share of Vs ;: H%m 2:2::5 jf:;e;g?gr?mﬁ
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Yara is a major buyer of key raw materials. It is the number one industrial buyer of natural gas in
Europe and the third-largest buyer of phosphate and potash globally, providing scale and potential
to source these raw materials more competitively than the average non-integrated NPK producer
or farmer.
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Optimizing profit through daily, monthly and annual planning of
product flows

Margin
USDHR

L Lo

A\ F@ﬁi‘lﬁl ’
il
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Volume
(by country)

Yara has an integrated business model where optimizing the flows between the segments and
countries are a key enabler to optimize Yara’s profit. The global planning function in Supply chain
executes this on a daily, weekly, monthly and annual basis, constantly reviewing what products
should be produced and to where they should be distributed. These decisions are made with both
a long term and short term view, ensuring key market segments are served but at the same time
realize short terms gains by prioritizing margins. A key tool used is a monthly internal benchmark
showing the contribution per ton per market for key products.
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Yara has embarked on a journey to transform its supply chain, to
increase efficiency and effectiveness — some examples

In-sourcing of AdBlue order
processing and deliveries

Created global functions for centralﬁad procurement of
Planning, Raw materials and land logistics in Eurcpe
Maritime

IR — 01 March 2016
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Yara has embarked on a journey to increase efficiency and effectiveness of it's supply chain
activities. A global organization for raw material procurement, planning, optimization and maritime
logistics has been established, and in 2015 the synergies from a more integrated way of working
started to materialize. As an example on how we work to optimize, we combined shipments from
Porsgrunn and Sluiskil to China. On one 53,500 tonne shipment, using the largest vessel so far to
arrive in Porsgrunn, Yara saved more than 338,000 US dollars.

In Europe, a functional supply chain organization has been established, which has centralized
procurement of land logistics in Europe, covering deliveries in all markets and products. Through
an improved procurement process, the team delivered annual savings of more than 5 million euro
already in the first year of operation.

We established a customer service center for AdBlue in southern Sweden to enable the in-
sourcing of order processing and delivery execution from Brenntag. This was a strategic initiative
by Yara Industrial to gain better control of the customer base and improve customer satisfaction
executed by the Supply Chain Segment.
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Focus forward is to continue the journey to supply chain expertise Market update
and harvesting benefits from global procurement

A |

Dedicated Supply Chain High performance culture
organization

Cost savings, scalability and increased customer satisfaction

{(C IR — 01 March 2016 83 (. IR — 01 March 2016 84

Our focus going forward is to continue the journey to supply chain excellence.

Through a dedicated organization with functional expertise working across segments and country
borders we will find more cost saving opportunities.

We are working on establishing uniform, well defined and efficient supply chain processes which
will be supported by a harmonized integrated ERP.

Performance monitoring of all key processes will support a continuous improvement culture,
where change is the name of the game and there is a smooth transfer of best practices and good
ideas — from one region to the next.

In addition we will focus on realizing further benefits from having a global procurement

organization driving best practices in the local units and pooling procurement when beneficial, to
create cost savings.
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For 2015/16, USDA calls for a modest increase in global grain
stocks this season

Grain consumption and production Days of consumption in stocks

Million tons Days
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Source: USDA February 2016
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Global grain production has exceeded consumption three years in a row, according to USDA,
resulting in higher global grain inventories.
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China explains the increase in global grain stocks

Grain stocks — China versus the rest Days of consumption in stocks

Million tons Days
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Source: USDA February 2016
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But if excluding China, global grain stocks have been quite stable, with a very stable stocks to use
ratio. So weather factors will remain key to grain price developments, even modest yield losses
may trigger substantial improvements in pricing. There are no signs that China will reduce their
grain inventories through substantial grain exports. Grain prices in Chine exceed global pricing,
and quality is an issue.
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Weaker farm economics in USD, but nitrogen demand is still
robust, as yields would otherwise suffer immediately
FAO price index

T
250 ™\ A,
150 \/
100 ‘ﬂ:.ﬁ::?p
50
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= Cereals Price Index -==-Cereals 5 year avg. e F00d Price Index ===-Food 5 year avg.
Source: FAO
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Global food prices have declined since 2013, across most categories, including grains, oils and
meat products. But arable farmers, even in USA and other US dollar based economies, are still
applying nitrogen fertilizer, as yields would otherwise be reduced immediately, reducing incomes.
And due to significant currency shifts, many key grain producing regions have increased their
competitiveness.
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Apparent nitrogen consumption ex. China

105

100

95

90

85

million tons nitrogen

80

The trend from 2004-2014 shows a growth rate of 2.0%/year

75 T T T T T T T T T T
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Source: IFA
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Compared to many commodities, demand for nitrogen is growing with only modest volatility, and
the 10 year trend rate is 2 %, excluding China. Based on IFA’s surveys, consumption growth has
continued in 2015, probably at a similar rate.
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Chinese production growth has enabled China to balance the
global nitrogen market

China has accounted for ~60% of world's urea
production growth since 2004

China export growth balancing the market

China Urea export (Mt)
World Urea production (Mt)

200

166
150
100

50 “21%

0

2004 2014 2011 2012 2013 2014 2015

Urea market price set by Chinese swing producers
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Since 2011, production growth outside China has been zero, and capacity expansions in China
has covered its own growth, as well as the growth needed in the rest of the world, at least through
2014. In 2015, production growth resumed outside China, with growth particularly from Arab Gulf
and North Africa.

Due to its cost position, the marginal tons in the global urea trade comes from China. Absence of
further growth in Chinese exports for 2015 reflects that demand growth outside China was
covered from production increases elsewhere.
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Additional capacity will reduce dependency on Chinese export

World urea capacity growth, ex China (Mt)

2015 2016 2017 2018 2019
Source: CRU, December 2015
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It must be noted that this graph compares expected additional capacity to need for additional
production. Empirically, history clearly proves that this capacity will not run at 100%. Some plants
might never come on-stream, some will be delayed, and some will struggle with their utilization
rates. So 2018 and 2019, based on this assessment, do not look excessively supplied. To the
contrary, a balanced or slightly tighter market can be expected.

But for 2016 and 2017, additional capacity outside China looks to exceed demand growth, leading
to a reduced need for Chinese exports.
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Chinese domestic urea price, logistics and export tax set the
export price

USD/mt
600 - =—\irea price China (inland proxy price) =——Urea fob Black Sea
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Source: China Fertilizer Market Week, International publications
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Until recently, global urea prices could deviate significantly from prices in China, primarily due to
export tax mechanisms. As the Chinese capacity has increased, well beyond the domestic need,
these export taxes have been relaxed, and in 2015, the export tax has been a flat B0RMB/mt, all
year. So with China covering almost one third of global exports, and without trade restrictions,
Chinese and global urea prices have converged.
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~20 mt of export capacity above USD200/t cash cost

Urea cashcost
fob export port, USD/t

300

~15mill. tonnes (of ~20mt
globally) capacity with cash cost
above USD200/t located in China

f

~J
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Source: Argus (December 2015)
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Most industry analysts estimate that a substantial portion of global export capacity is cash
negative at USD 200/t.

According to Argus:

More than % of the export capacity with cash cost above USD 200/t is located in China
Geographical share of export capacity:
+ Middle East 28 %

+ China 19 %

» Ukraine/Russia 14 %

» Africall %

» North America 8 %

+ Asiaex China 7 %

» West Europe 6 %

+ Latin America 6 %
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Energy prices expected to remain low for many years
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For the period 2011-2014, global energy prices supported nitrogen prices at a relatively high level,
and attractive for regions that benefitted from low gas prices, like USA, Russia, Nigeria, North

Africa etc. So this triggered the expansion decisions that is now resulting in significant added
production capacity

The recent drop in oil and global gas pricing has changed this picture. Producers exposed to
global gas pricing has improved their relative competitive position significantly, and this is
expected to continue, according to the forward market.

Moreover, the drop in energy pricing has pulled nitrogen pricing down as well, primarily due to
lower costs in China, but also in Eastern Europe, like Ukraine. This has reduced the attractiveness
of nitrogen investments in the previous low cost regions, and investment activity is reduced.

Cost of new capacity

Example: Cost for 1 million tons Urea plantin USA Cost per ton Urea

o
= st
Energy - 20 millbtu/ton - sn :
? $it
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Capital costs are substantial, and at recent or current urea prices, financing new urea plants are
difficult. Longer term, the current level of urea price does not look sustainable. In other parts of the

world, investment costs may be lower, but in most cases, the risk premium on the hurdle rate is
higher.
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Yara generates robust earnings

i "
... generate robust CROGI' overtime HNOIK

Yara's assets and product mix...
140

= Production

— Global ammonia production footprint 120

— Global scale and flexibility to optimize raw
material and product flows

— Phosphate rock mining for NPK and SSP

Crop Nutrition
— Stable and gradual growth in value-add
premiums
— Increased presence in Latin America

10 11 12 13 '14 2015

Industrial 2004 °05 ‘06 '07 '08 '09
— 20% of Yara’s own-produced volumes with JEx special items ====Y ara avg. gross investment, 12M rolling
lower volatility in earnings

1) Cash return on gross investments
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Yara uses CROGI (Cash Return On Gross Investment) to measure the performance of its
business. The goal is a CROGI at or above 10% as an average over the business cycle.

With the exception of 2009 Yara has consistently delivered a CROGI (cash return on gross
investment) above 10%, resulting in a yearly shareholder return of ~25% since the IPO in 2004.

Despite high investments over the last couple of years, Yara has delivered strong returns to
shareholders and society.
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Price and currency scenario assumptions

Ammonia fob Black sea, USD/t Urea fob Black sea, USD/t CAN cif Germany, USD/t

485 352 328

387 272 = 253

270

5Y avg 2015 avg Run rate 5Y avg 2015 avg. Run rate 5Y avg 2015 avg Run rate

NPK compound premium, USDi! DAP fob US Gulf, USD/t Phosphate rock fob North Africa, USDIt

117 120 120 506
450 124 120

5Y avg 2015 avg Run rate 5Y ava 2015 ava Run rate 5Y avg 2015 avg Run rate

1) Based on weighted realized NPK price brought backto CIF Germany and compared with a nitrate based blend
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The “5-year average” assumes fertilizer prices, energy prices and currency rates equal to the
average over the last five years. The run rate scenario assumptions reflect current market prices.

The cash flow and earnings in the various scenarios exclude special items and foreign exchange
effects.
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Price and currency scenario assumptions

European gas (TTF), USDimmbtu Henry HUB, USD/mmbtu Yara’s European gas price, USD/mmbtu

87 35 99
65 28
71
4.0 ki 45
5Y ava 2015 ava Run rate 5Y avg 2015 avg Run rate ] 5Y avg 215 avg Run rate
NOK per USD NOK per EUR NOK per BRL
87 95 280
8.1 89
81 240
53 220
5Y avo 2015 avo Run rate 5Y ava 2105 ava. Run rate 5Y avg 2015 vg. Run rate
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The “5-year average” assumes fertilizer prices, energy prices and currency rates equal to the
average over the last five years. The run rate scenario assumptions reflect current market prices.
The cash flow and earnings in the various scenarios exclude special items and foreign exchange
effects.
98




Price sensitivities linked to capacities
Operatingincome
Parameter (MUSD)
Urea + USD 10/t
... of which pure urea
_. ofwhich UAN
CAN price + USD 10/t
. ... ofwhich pure nitrates
... ofwhich NPK

@) compound NPK premium + USD 10t
@ Hub gas Europe + USD 0.1MMbtu HE
‘ Ammonia + USD 10/t

@) Phosphate rock + USD 101t
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The basis for the sensitivities is Yara’'s capacity for the different product groups. The nitrogen
component in NPKs are included in the CAN price sensitivity.

The sensitivities are long-term (>1 year) and ignore any correlation between the different
parameters. For example, even though commodity prices in the past have often increased when
the US dollar has weakened, this is not taken into account in the USD sensitivity.

Further explanation on how to use the sensitivities can be found at www.yara.com
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Yara benefits from a stronger USD

< Revenues and raw material costs are both ~ 85% USD-driven
« Fixed costbase in EUR (~40%), NOK (~20%), BRL (~15%) and USD/other (~25%)

Impact of 10% appreciation vs. NOK! “Run-rate” vs.2015-average?

M Translationimpact L h ( ) oKy avg. 2016 (NOK)

ok 8.07 8.65 %
EUR 895 950

BRL 245 220 -10%
Combined

Note: Currency gainflass on USD debt reported in P&L statement will vary

1) Compared with 2015 average FX-ates. Assumed long-term effects (approx. one year +)
2) Run-rate=market as of 25 Feb 2016
3)  25% tax rate

ﬁ IR - 01 March 2016
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Yara revenues are estimated to be 85% USD exposed. The NOK based fixed cost sensitivity
measured in NOK has increased, but the underlying fixed cost base in USD remain stable.

Local prices are generally affected by changes in the USD rate, but with a time lag (prices usually
adjust within 1-9 months)
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Stronger USD and lower energy prices offset by lower commodity
margins

35
31
””” i
Value-add +3 NOK

S Pilbara minority +2
n . =
L LowerEU gas
price +7 NOK

Urea+2 NOK

Primarily lower urea

price
Urea-7 NOK
Ammonia-2 NOK
-4 NOK
P-upgrade-2 NOK

2015 EPS (NOK)?  Divestments? Price Currency Gas price Volume Run rate EPS!

1) Basedon market prices as of 25 Feb 2016, 274.2 million shares outstanding, and 25% tax on underlying business.
2)  Excl. specialitems and currency
3) GrowhowUK, Yara European CO; business and Yara Prasair JV
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Yara’s 2015 EPS excluding special items and currency ended at NOK 31.5 in 2015. The updated
run rate scenario gives an EPS of NOK 35.

The main difference from 2015 is lower nitrogen prices, offset by a stronger USD, lower gas price
in Europe and lower deliveries compared to capacity.

In 2015 we sold less compound NPKs compared to capacity mainly driven by weaker European
demand, in addition to additional 250 kt compound NPK in Uusikaupunki (Finland) coming in
production ~mid 2016.
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Full cost scenario

Example: Cost for 1 million
tons Urea plant in USA

Cost per ton Urea Scenario assumptions

Capex * 2000 mill USD ~200 $/t * Urea fob Black sea 300 USD/t
+ 10% return
+ Non-Energy * Ammonia fob Black sea 365 USD/t
~50 $/t - Based on last 5 years average upgrade
margin from ammonia to urea of ~ 80
L = UsD/t
Energy + 20 mill.btu/ton (~50 $/t )
N2 = CAN cif Germany 295 USD/
S e - Based on last 5 years average nitrate
- premium of 85 USD/t
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The full cost scenario follows the logic that at todays urea prices newbuilds are not giving the
required return to stakeholders to defend the construction and operating cash costs.
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EPS of NOK 57 in full cost urea scenario

57

Nitrates - 285
USD/t - based on

Ammoania 365
35 USD/t, based on
last 5 year

”””” last 5 year
average nitrate

S— average upgrade .
Urea full cost margin (80 premium (85
300 USDAt USDR). UsDIt)

Run rate EPS
at full costurea

Annual run rate Urea Ammonia Nitrates

EPS (NOK)

IR - 01 March 2016

The full cost scenario illustrates the effect of a urea price at 300 USD/t fob Black sea, assuming 5
year average upgrade margins forammonia and 5 year average nitrate premium.
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Strong growth pipeline

Capex plan
180
NOK bn m [ Costacapacityimprovements
M&A
144
% 0.4 B Committed growth
M wmaintenance

33

83 100

.
42 7.0
3.0
AN

Milltons  Finished fertilizer Ammonia
.22 23
r2 -
— —_—

Production growth 2015 - end 2018

2015 2016 2017 2018 Production Regularity Committed Production  ProductionRegularity BASF JV Production
Committed arowth (NOKbn)'! 20157 improvement growth® end 2018 2015 improvement end 2018
BASF JV 10 17 11
Pilsara TAN 0s s
an“" ﬁ: ;; 31 2) Finished fertilizer and industrial products, excl bulk blends_ Including Yara
Sluiskil 0.1 #h 08 share of production in JVs. 2015 numbers excl. Growhow UK (~300 kt)
Uusikapunki 03 0.2 3) Committed projects only. TAN Pilbara: 160 ki, Porsgrunn: 250kt, Glomfjord:
Galvani (Salitre) 10 o8 o8 185kt, Uusikapunki: 250kt, Koping: 90kt, Sluiskil: net 160kt, Galvani (Salitre
;”;;“’;:;:E‘ﬁ e o -60% of ~2 mill.tons)
e P o 20 4)  Excl Growhow UK (~200 ki) Including 100% ownership in Pilbara NH; plant
s
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Yara’s 2015 capex ended at 14.4 BNOK, in line with guidance. Maintenance ended at 6 BNOK
mainly due to higher activity in 4Q. Growth and M&A ended 800 MNOK lower mainly due to
reclassification of Salitre cost.
2016 guidance is 17.9 BNOK, up from previously guided 14.5 BNOK. Growth is up due to currency
effects (~500 MNOK) and phasing of projects.
Higher CCI (Cost and Capacity Improvements) as new profitable projects have been identified.
CCls are highly attractive investments.
In addition Yara has other communicated, but not committed projects:
Dallol — Potash (SOP) project - capital expenditure of the project estimated to USD 740 million
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Capex mainly Euro and USD exposed Committed growth assuming full cost urea
Capex plan Currency exposure adds NOK 7 to EPS . Estimated
- NOK Projects Products completion
NOK bn . M Cosl&capacilyimprovements million 64 NPK expansion Uusikaupunki’ 2506 Wid 2016
W8A e |
144 n 330K TAN
- 04 B Committed growth 57 7777“ L (100%) Mid 2015
I Maintenance 3 Hanay-size
a3 o 10.0 New ammonia vessels and 2 mid-size 2016
LPG vessels
14
260K Urea+S,
42 70 Urea 8 Sluiskil 130kt CANand | 2H2017
= o o 230K UAN
CN/NPK expansion Parsgunn |2250NPKEN | 5y 5917
Koping nitric acid - TAN S0KTAN 2H2017
750 Kt N
2015 2016 2017 2018 Ammonia BASF JV Freeport tooss)© | Enaz017
! Wining.
~1.2 millionton -
:ﬁanTm ;: ; : o Galvani -Salitre phosphate rock 3{:5.?;
Porgrnn 08 14 01 (100%) mid2018
Koping 03 og 04
Stuisil o o e 2016 2017 2018 Run rate EPS ~ Committed  Impact growth ~ Run rate
Uusikapunki 03 02 2 <
Galvani (Salitre) 10 08 08 at full cost urea growth, projects . [n_::ludmg .
m)::m :.: : NOK - BRL - UsD - EUR 2019 EPS ascsuzgiii;un pipeline growth 1) Includedin base (runrate) scenario.
Total 42 83 30
1) Yara's share of capex
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Yara has several growth projects in the pipeline. Assuming todays prices, these would add NOK 6

Yara’s capex is mainly Euro exposed as a large part of our asset base is in Europe. Growth per share

outside Europe has however resulted in more USD and BRL exposure.

Assuming full cost price scenario, another 1 NOK to the EPS will be added, mainly due to higher
ammonia prices.
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Status committed growth projects Proposed dividend NOK 15 per share

Projects IRR Share of netincome
CN/NPK expansion Porsgrunn * Proposed dividend of NOK 15 per share for
Value add . NPK expansion Uusikapuunki 2015, 51% of net income
Urea 8 Sluiskil

* Long-term policy of distributing 40-45% of net
income remains appropriate, given the market
outlook and expected pipeline of future growth
opportunities

« Freeport ammonia BASF JV

Commodity scale
« New ammenia vessels

« Pilbara - TAN
. Képing—TAN .
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015P
Structurally secure =
phosphate and potash + Galvani Salitre , __ Targetrange 40-45% BN sharebuy-backs Ml Dividends
supply
e IR — 01 March 2016 108
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Yara’s objective is to pay out an average 40-45% of net income in the form of dividends and share
Yara's committed growth projects varies between value-add debottlenecking, commaodity scale, buy-backs.

industrial and securing supply of phosphates and potash.
However, Yara’s Board will propose to the Annual General Meeting a dividend payment of NOK
15 per share for 2015, which represents 51% of net income after non-controlling interests, or 57%
if you include the buybacks and share redemptions we have carried out in 2015.

An above-target dividend is proposed due to Yara’s strong financial position, we also believe the
long-term policy of distributing 40-45% of net income remains appropriate, given Yara’'s expected
pipeline of future growth opportunities and the market outlook.
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. Yara’s corporate strategy is based on its integrated business
Going forward M

FLEXIBILITY

CROP NUTRITION

VALUE CHAIN
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The integrated business model is the foundation for Yara’s strong value creation, and the basis for
its strategy.
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Sustaining profitable growth and competitive edge within three
focus areas

Implications of market
outlook

Strategic response

1)

= Increased relative strength of integrated
business model

Organic growth and
market development

Shape the markets where we are
present and grow our positions

« Reduced frade liquidity; market positions
are key

Improve productivity through

Cost optimization central and local initiatives

« Timing of investments is critical

= Pressure on commodity crop margins

(3)

Drive growth through M&A, as
well as capacity expansions and
| new builds

+ Significant fertilizer market growth
opportunities in emerging markets

Profitable step growth
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In order to respond to changing market conditions and continuously strengthen its competitive
edge, Yara continually adapts its strategic positioning. However, retaining the balance of the
integrated Yara business model is critical.

While Yara’s premium business enjoys higher relative premiums in a downturn, our commodity
business delivers stronger returns during demand-driven market conditions. The flexibility of
Yara’s production system combined with its global downstream footprint and optimization
capability enables it to swiftly adapt to changing market conditions.
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o Organic growth and market development

Strategic adjustments to re-focus organic growth and market
development efforts

Crop Nutrition Industrial

Phosphate & Potash

« Farmer centric strategy; evolution,
not revolution

« Strengthen position as second leg
of Yara

- Secure long-term P & K supply

- Premium opportunities (e.g. SOP)

- Crop nutrition solutions - Sustain growth; double revenues

and profits « In-market synergies  (e.g. Salitre)

« Knowledge, quality and

productivity « Six growth pillars

IR — 01 March 2016
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Organic growth and market development is mainly driven through the Crop Nutrition and Industrial
segments which are responsible for marketing and selling Yara’s products and solutions. During
the last two years we have reviewed and updated the strategies of these two segments, in
addition to refining our P&K strategy, to focus our efforts and secure that we continue our
profitable organic growth.
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e Costoptimization
Key processes selected for company-wide improvement

Sales Excellence

Production

Supply Chain

e

- Optimal and standardized - Increase plant reliability - Optimized sales processes
processes
- Improve energy efficiency - Improved support tools
* Harmonized IT systems
- Continuous improvement - Training of sales personnel

« New organizational structure

These and other initiatives will be part of a Corporate Improvement Program

IR - 01 March 2016
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Improving our relative cost position and productivity is a continuous priority, which is vital to
counter the high inflation in many of our core markets, and increase resilience to sudden shifts in
demand.

During the next six months we will establish a Corporate Improvement Program, consisting of
several initiatives aimed at reducing cost and increasing efficiency.
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e Profitable step growth

Strong rationale for creating value through further growth

Expand premium fertilizer sales and supply

Expand commodity scale based on attractive
full-cost growth opportunities

We are positioned to grow

s Strong balance sheet
o Global presence

We can grow profitably
« Strong track record of profitable growth

through synergies, timing and capital

discipline Act on attractive opportunities to grow

industrial sales and supply

We should grow
+ More opportunities available
« Sustain and grow competitive edge

Structurally secure P and K supply

IR — 01 March 2016
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Our strategic rationale for further step growth remains strong. Yara has a strong balance sheet
that allows for continued investments, and furthermore it has demonstrated its ability to realize
synergies and grow profitable. Finally, growth is important to sustain and grow competitive edge.

Our corporate strategy defines four main growth avenues, which guide our investments in
expansions and new builds, as well as M&A.
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o Profitable step growth

...as demonstrated in recent corporate activity

Expand premium products sales and
supply

OFD - Greenbelt Fertilizers
CN/NPK expansion Persgrunn West Sacramento import
NPK expansion Uusikapuunki terminal

Expand commodity scale based on
attractive full-cost growth opportunities

Bunge (Downstream)

Freeport ammonia JV (newbuild)

Pilbara (acquisition of remaining 49% stake)
New ammonia vessels

dustrial sales and supply

Structurally secure P and K supply

1) Not yet committed

{(( IR - 01 March 2016

OFD « Small-scale TAN

Pilbara — TAN (newbuild) « LeHavre

Képing — TAN - Environmental solution bolt-on
Galvani

Dallol
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The above listing of recent corporate growth projects illustrate the step growth activity delivered in

recent years, according to our defined growth avenues.
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CEO priorities going forward

FOHERIE GroN

Continue building culture where
all accidents are preventable
Establish corporate
improvement program and
targets

Improve and standardize core
processes

A
Lot

+ Sharpen focus on growth in
core business areas and
geographies

- Pursue transformational
profitable growth opportunities

+ Build organizational growth
capability and capacity

((

Jrosees
YARA
Knowledge grows

Promote mineral fertilizer role in
solving global food challenges
Improve positioning towards key
stakeholders

Take leading roles in key global
forums

IR — 01 March 2016
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Three areas will be the main CEO priorities going forward; operations, profitable growth and

positioning. These will be closely followed up by Yara’s corporate management.
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