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Summary fourth quarter
® Weaker results reflecting lower prices
® Strong production and deliveries

® Strong Industrial result

® Improvement program established

® Proposed dividend NOK 10 per share, 43% of net income

IR — February 2017



Earnings per share*

EPS excluding currency and
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*Average number of shares for 4Q 2016: 273.2 million (4Q 2015: 274.6 million).
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Strong production and deliveries

Deliveries (kilotons)

4Q 2015 4Q 2016

= Ammonia m Fertilizer » Industrial

IR — February 2017

Production (kilotons)?!

4Q 2015 4Q 2016

® Ammonia = Finished products

1) Including share of equity-accounted investees



Brazil: focus on premium products and solutions drives growth

Brazil 2016 fertilizer deliveries Yara premium product deliveries
Kilotons Kilotons
40,000 - 1,800 -
30,000 - 1,600 -
20,000 - 1,400 -
10,000 - 1,200 -
0 - |
1,000
Kilotons 2012 2013 2014 2015 2016
10,000 - 800 1
8,000 - 600 -
6,000 - 400 4
4,000 -
2,000 - 200 1
0 - 0 -
2012 2013 2014 2015 2016 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
. Industry (ANDA) . Yara Brazil Galvani f__j Trade
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Capacity additions outside China exceed consumption growth...

Capacity additions, excl. China 8.0
(mill. tonnes ureat) -
Iran 1.5
! Indonesia 0.7 ; 53
i Malaysia 0.6 1 Algeria 1.2 " Russia0.2 |
1 Egypt 0.6 :
! Saudi Arabia 0.5 !
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2013 2014 2015 2016 2017 2018 2019 2020 2021
Source: CRU, December 2016. Numbers include both additions and closures of capacity.
1)  Using 50% operating rate in new plants’ first year of production.
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...but higher production and logistical costs have significantly
reduced Chinese urea production and exports

Increasing urea pricing Chinese exports and urea price Black Sea

USD/t Kilotons USD/t
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Source: BOABC, CFMW
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The Yara Improvement Program is organized into concrete
projects across the company

More
for less

| T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1

: Improve safety, customer Support function Standardize processes in supply i

| responsiveness, reliability, cost, efficiency and chain and finance to improve m
| productivity and quality on our quality customer experience and g
: sites as well as the ability to efficiency o
! assess and integrate acquired f
: assets E
| Realize sustainable, incremental Improve project execution and @
: E;%Z“;T:m savings based on advanced cost position of basic IT services .
: category management and while increasing customer and |

: collaborative procurement business orientation |

:_________________________________________________________________________________________________________________________________________________________________________________.,I

: Byeiie e Improve quality, cqst and Improve worki_ng capital g
. [ speed of construction through Working Capital management in selected >
: standard specifications, by countries e
| challenging requirements and ®
:L focus on execution strategy 7

_ Improve our commercial activities in Crop
Sales & Marketing Nutrition and Industrial segments through
enhancement being more focused, efficient and effective in
developing our sales & marketing channels
IR — February 2017 1Projects contribute primarily towards EBITDA, but also contain elements of capex improvement



Sustained improvement of $500MM EBITDA, plus cash benefits
USD$MM, vs. 2015 baseline and 2015 prices

Sustained
EBITDA
Improve-
ment

Cash
benefits

Implemen-
tation cost

IR — February 2017

500
~450

Production volume
~300

~150 - ~30% Variable unit cost
. -
— ~25% Fixed cost

Consumption factor

2016 2017 2018 2019 2020

Sustained capex improvement : Target under development
One-off working capital release: ~$125MM

Total one-off cost ~$80MM
Total one-off capex ~$500MM

1 Effects calculated on 2015 prices. If actual prices in 2016 are applied, the total is $25M; Only confirmed 2016 benefits included



Roll-out at Sluiskil uncovered almost 50% more improvement
potential, including additional savings from ‘new’ areas

Estimated potential YPS roll-out potential

EBITDA CAPEX Total Contribution Fixed cost Variable cost CAPEX Total
increase reduction reduction reduction




YPS roll-out plan

Sep
‘16

Dec Jan

Jul

Oct

Big site
transformations

Small/ medium
site forum & field
transformations

Mining site
transformations




Yara growth project pipeline adds ~6 NOK earnings per share by

2020 at current market prices

Profitable growth through expansions and M&A

Incremental earnings at current prices! (NOK/share)

CN/NPK expansion Porsgrunn (2H 2017)

Expand premium products NPK expansion Uusikaupunki (2H 2016)
sales and supply Urea 8 Sluiskil (2H 2017)

Rio Grande expansion (2H 2020)

Expand commodity scale [§ Freeport ammonia JV (4Q 2017)
o=l ol et = AVERABIIEE . New ammonia vessels (2016)

cost growth opportunities | SEIEG_————— (2H 2017)

Act on attractive . Pilbara — TAN (4Q 2016)
opportunities to grow o
industrial sales and supply RN ERIUNCURZE)

4.6

0.8

2017 2018 2019 2020

Impact? of +100 USD/t price change (NOK/share)

0.7 0.8
Ammonia Urea DAP *

1 Ammonia fob Yuzhny 300 USD/t, Urea fob Yuzhny 250 USD/t,, DAP fob Morocco 350 USD/t

2 At full capacity (2019 for urea and ammonia, 2020 for DAP). New ammonia sensitivity based on net
numbers

3 Phosphate-driven price change, equivalent to 138 USD/t phosphate rock (72 bpl)
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Improvement Program

Growth pipeline

Fit for the future &
positioned for sustainable growth

Meeting growing market demand at
competitive capital expenditure

Incremental earnings by 2020:
Minimum NOK 10 per share
(500 MUSD EBITDA)

Incremental earnings by 2020
~NOK 6 per share
(~600 MUSD EBITDA)

1 At current market prices (Ammonia fob Yuzhny 300 USD/t, Urea fob Yuzhny 250 USD/t, DAP fob Morocco 350 USD/t)

IR — February 2017
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Sustained improvement of $500MM EBITDA, plus

USDS$MM, vs. 2015 baseline and 2015 prices

~450

Sustained ~300 -
150 e

improvement
641
— TR

cash benefits

500

Production volume
~15% W Consumption factor
-30% | Variable unit cost
~25% Fixed cost

Sustained capex improvement: Target under development
improvement
One-off working ~40 ~40 ~15 ~15
capital release — =seseeeessss 000002 SSseessses

~15 (~125MM total)

One-off cost

One-off capex

~10 EBITDA impact (~80MM total)

(~500M total)

~170 ~170
2016 2017 2018 2019

IR — February 2017
1 Effects calculated on 2015 prices. If actual prices in 2016 are applied, the total is $25M; Only confirmed 2016 benefits included

2020
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Indicative volume and energy consumption improvement targets

Ammonia production, Finished fertilizers production,
thousand tonnes thousand tonnes

~18,700!

Production

volume

2015 2016 2015 2016 2020

Energy consumption,
Mmbtu (HHV?) per tonne Ammonia

(weighted average) B rinished fertilizers production
364 . % Net turnaround effect 2016 vs 2015 baseline

0 Ammonia production (excl. pipeline growth)

: i Pilbara acquisition effect (last 49%)

Consumpt- 36.0
ion factor
354 O Improvement program target
i ‘, Note: Volume and energy targets are not final; they

are subject to change as additional plant
assessment deep-dives are completed

\

2015 2016 2020

( IR — February 2017

ﬁ 1 Indicative target based on improvements to the baseline (improvement program target), and known turnarounds and expansions in 2016; 2 Higher Heating Value



Growth and capex pipeline

NOK bn

14.4

09
3.3
42

Capex plan?

17.8
- [ Cost&capacity improvements
M&A

13.9 3.3 I committed growth
I Maintenance

2015 2016 2017 2018
Committed growth (MOK bn):
BASF IV 1 16 14
Pilbara TAN 0.5 0.2
Porsgrunn 0.5 12 0.6
KBping 0.3 0.4 0.6 0.3
Eluizkil 0.1 0.7 0.8
Uusikapunki 0.3 0.2
Galvani [Salitre) i 0.5 15 0.7
Ammonia vessels 0.2 2l
Rio Grande 0.1 13 13
Other projects 0.3 0.2 0.3
Total 4.2 6.6 &5 2.3
1)  Yara’s share of capex

Ig& IR — February 2017

YARA

19.2

2015*

2)
4)
5)
6)

7)

Production growth 2015 - 20202

Finished products® Ammonia
i 23.7
Milltons 9.0
2.2
1.2
12 03
07 0 0.4
””” 0.2:---10.2
— —
T/IRS Regularity Babrala Other Est. 2020 20154 T/RS Regularity Pilbara’ Freeport Est. 2020
growth® & Babrala
[__| GrowHow UK (divested mid-2015) [l Yara-operated
I Yara's share of Qafco & Lifeco
Rio Grande expansion also adds 1 million tonnes NPK blends by 2020
Finished fertilizer and industrial products, excl. bulk blends
Including Yara share of production in non-consolidated investees
Adjustment to normalized / 2016 turnaround level
Committed projects only. TAN Pilbara: 160 kt, Porsgrunn: 250kt, Glomfjord: 185kt, Uusikapunki:
250kt, Koping: 90kt, Sluiskil: net 160kt, Galvani (Salitre - 60% of ~ 1 mill.tons), Rio Grande: 500kt
Including 100% ownership in Pilbara NH; plant
17



Proposed dividend NOK 10 per share

Dividend and buy-backs?! per share

15.5
14.1 12.8
11.9
. 11.0
7.4 -
13.0 13.0
5.4 53 55
45 10.0 10.0
v [ 3 o8
2.8 . 7.0
2.3 5.5
45 W45

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016P

70 Share buy-backs Bl Dividends
1) Number of shares based on the number of shares receiving dividend

[((¢ IR — February 2017

Share of net income

48%

48%

64%
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Lower European nitrate premiums in new season

Nitrogen upgrading margins?

USD/t (monthly publication prices)

700

600

500

400 -

Nitrate
premium

300

mmonia

200

Value
bove gas

100

0

4Q13 2Q14 4Q14 2Q15 4Q15 2Q16  4Q16

e CAN (46% N) ====NH3 CFR (46% N) == Urea Egypt CFR proxy
1) All prices in urea equivalents

IR — February 2017

European nitrate premium?

USD/t (quarterly Yara realized)

100
90
80
70 -
60 -
50 -
40 -
30 -
20 -
10 -

0

2Q14  4Q14  2Q15

4Q15

2Q16 4Q16

2) Yara European realized nitrate prices (excl. sulphur grades)
compared with urea publication prices (Egypt CFR proxy) with

1 month time lag. All numbers in USD per tonne of CAN equivalents.

19



Lower commodity phosphate margins, solid compound NPK

premiums
Phosphate upgrading margins
USD/t
600

°00 /\/\/\
400 / \

300 Value above
raw material
200 - —v

100

0
4Q13 2Q14 4Q14 2Q15 4Q15 2Q16 4Q16

- DAP, fob USG

( IR — February 2017

NPK premium over blend?
USDIt

700

600

500

Weighted average gl
premium above blend cost

400

N—

300

200

DAP, CIF inland German
100 Y

0
4Q13 2Q14 4Q14 2Q15 4Q15 2Q16 4Q16

1) Export NPK plants, average grade 19-10-13, net of
transport and handling cost.
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Natural gas cost in Europe

Yara European gas & oil cost Change in spot energy cost
usDh/ NOK
MMBtu millions
800 - 700
600 -
£ 400 -
! 200 -
s o
i (200) -
: (400) -
| (600) -
i (800) -
1
(1,200) - (1,042)
4Q15 1Q16 2Q16 3Ql6 4Q16 1Q17 2Q17 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
== TTF (1-month lag) +=Yara Europe M Actual M January 2017 estimate*
*Dotted lines denote forward prices as of 31 January 2017
Source: Yara, World Bank, Argus/ICIS Heren
[((¢ IR — February 2017 21



Production

Kilotons

2,500

2,000

1,500

1,000

500

1) Including share of equity-accounted investees

Ammonial

2013

IR — February 2017

2014

2015

2016

Finished fertilizer & industrial products?
Kilotons

6,000

5,000

4,000

3,000

2,000

1,000

mUrea ®Nitrates mNPK = CN =UAN #SSP - based fertilizer

22



Yara 4Q fertilizer deliveries by market and product

Kilotons

m4Q15 ®4Q16

2,293 2274 2448

2,084

Europe Bragzil Latin America North America Asia Africa
1,464 1,448
1,230 1,243 1,330 1342 & 1,263
1,006 923 835
203 291 200 227
Compound NPK* Blend NPK Nitrate Urea Other products UAN CN

1) Yara-produced compound NPK and third party sourced (Total NPK minus blend NPK)

( IR — February 2017



Fertilizer deliveries

Kilotons

7,000
6,500
6,000
5,500

5,000 -
4,500

4,000

3,500

3,000

2,500
2,000
1,500
1,000

= QOutside Europe

= Europe

24
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Fertilizer deliveries by product and source

Kilotons

1,448 1,464

1,342

4Q15 4Q16 4Q15 4Q16 4Q15 4Q16
Nitrate NPK compounds NPK blends

® Yara-produced deliveries

[((¢ IR — February 2017

4Q15 4Q16 4Q15 4Q16
Urea UAN

= Joint venture & third party sourced

4Q15 4Q16
Other

25



YaraMila (compound NPK) and YaraBela (nitrate) deliveries

Yara-produced YaraMila deliveries

Kilotons

1,600
1,400
1,200
1,000

4Q12

4Q13  4Q14  4Q15

B Outside Europe M Europe

( IR — February 2017

4Q16

Kilotons

1,600
1,400
1,200
1,000
800
600
400
200

Yara-produced YaraBela deliveries

12 4Q13  4Q14  4Q15  4Q16

B Outside Europe M Europe

26



Strong premium product deliveries

Value-added fertilizer deliveries? Value-added fertilizer deliveries?!
3,500
514
3,000
2,500
2,000
1,500
1,000
500
0
40Q12 4Q13 4Q14 4Q15 4Q16 Asia Brazil Latin Africa North
America excl. America
M Outside Europe M Europe Brazil
1) YaraBela, YaraMila and YaraLiva deliveries - 4Q14 - 4Q15 WM 4Q16
IR — February 2017 27



Value-added and distribution make up larger part of Yara’s
contribution

NOK milli ibuti
OK millions Total Yara contribution

11,000

10,000

9,000

8,000

7,000 - Trade

6,000 | -

5,000 /

4,000 Upgrade & distribution

3,000

2,000
Commodity overseas

1,000 .
, Commodity Europe

0
4Q10 2Q11  4Q11  2Q12  4Q12  2Q13  4Q13  2Q14  4Q14  2Q15 4Q15  2Q16  4Q16
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AdBlue deliveries

Kilotons

500
450
400
350
300
250
200

150 -
100 -
50 -

4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

IR — February 2017
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Industrial volume development

Kilotons

892
866 616 849 852 864 859 - 420 . 866
577
511 540 541 538 571
456 482
432 5 438
367 §382 361 380 364 385
346
339 333 328 310 299

900 912
663
572
152 177

4013  1Q14 2014  3Q14  4Q14  1Q15  2Q15  3Q15  4Q15  1Q16  2Q16
I industrial N-chemicals B Environmental products Other

IR — February 2017

3Q16 4Q16
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Debt/equity ratio

Net interest-bearing debt / equity ratio (end of period)

0.22

0.12 0.12

-0.04
2011 2012 2013 2014 2015

IR — February 2017

2016
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Yara stocks

Kilotons

Finished fertilizer P----- ! Bunge Fertilizer
------ included from 3Q 2013
7,000

6,000

5,000

4,000
3,000
2,000

1,000

% % 3 o o
N N N N N

mUrea = Nitrates = Compound NPK = Other



Strong deliveries in Europe, slow in USA

Million tons nitrogen
West Europe

4.0 -
3.5 -
3.0
2.5 -
2.0
1.5 -
1.0
0.5 -
0.0 -

2H12 2H13 2H14

= Domestic production

___—

2H15 2H16

= Imports

Million tons nitrogen

10.0 +

9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0

0.0 -

2H12

Source: Yara estimate for fertilizer deliveries to selected West European countries.
Total nitrogen deliveries based on TFI, US Trade Commission, Blue-Johnson and Yara estimates

IR — February 2017

USA

2H13 2H14 2H15 2H16
®m Domestic Production ®Imports
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Chinese urea production suffering from increased production
costs

. Chinese urea production Domestic urea balance
Million tons -
20 Million tons
- 357 329 -
6.8 15/16 20 - @
] 27.8
6.6 14715
6.4 25 - T
6.2 20 A
6.0
5.8 15
5.6 10 -
5.4
5 |
52 16/17
5.0 0 .
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun o 5 2 2 5 o
B 3 3 3 g B
3 i € € L 3
S a a S
L o Y J L Y o ]
Source: CFMW Jul-Nov 15/16 Jul-Nov 16/17

Ig& IR — February 2017

YARA



Coal price development

South China coal (March 2017 contract, ($/mt)

CPH17 - ICE South China Coal - Daily Line Chart

M CFHI7: 6315

b 16 Mar Apr May Jun Jul Aug Sep Oct Nov Dec  Jan 17

Source: Ice, China Fertilizer Market Weekly

IR — February 2017

95.00

A0.00

85.00

80.00

7500

B5.00

B0.00

55.00

50.00

45.00

40.00

35.00

China anthracite and urea prices January 2017 (RMB/mt)

Average Price of Anthracite and Urea

Urea RMB/t Anchracite RMB/t
2500 1200
2400
2300 1100
2200
2100 1000
2000
1900 a0

1800 &

R R AN /T o
1600

1500 700
1400 600
1200

1200 - 1 1 1 500

DDA a0 00 015

SRR

i
Lo
—— Urea Price EXW —— Average Anthracite Price FOT
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European producers’ nitrate stocks

Index
June 2007 =1

1.4

1.2 e —— — i,

N

10 —
~—_|
> \ / \
0.2
0.0
Jul Aug Sep Oct Nov Dec Jan

Feb Mar Apr May Jun

mm 16/17 —12/13 —13/14 14/15 —15/16

Source: Fertilizers Europe, Yara estimate for December

[((¢ IR — February 2017 36



Energy cost

Yearly averages 2009 — 2014, quarterly averages for 2015-16 with forward prices* for 1Q17 and 2Q17.

3 = - G -— @
5.4 .
& 53 5.2 ‘ = 7.3 5.2
4.4 4.4 ——
4.0 4.0 3.7 4.1 38 2 3.6
2.8 2.9 27 N T - 33 33
2.1 2.0 2.1

2009 2010 2011 2012 2013 2014 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Ql16 4Q16 1Q17 2Q17
—US gas price (Henry Hub) =—e=Yara Global ——TTF day ahead (Zeebrugge 2009-2012) Yara Europe

*Dotted lines denote forward prices as of 31 January 2017
Source: Yara, World Bank, Argus/ICIS Heren

( IR — February 2017



Balanced grain market forecasted for this season, stable stock-to-
use ratio, despite arecord crop

Grain consumption and production Days of consumption in stocks
Million tons Days
2,600 95
2,550 /
2500 o~ S 90
2,450 -~/ /
2,400 ‘A /
2,350 / 80 / \ /
2,300
2,250 >/ -/ 7 / —~_
2,200 / 70
2,150 )
) ‘Agfl’
2,100 S
2,050 60
2,000
1,950 55

07 08 09 10 11 12 13 14 15 16E 17F 07 08 09 10 11 12 13 14 15 16E 17F
= Consumption e Production

Source: USDA January 2017

IR — February 2017
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Non-commercials’ net long position in corn

Thousand contracts
500

400

300

A
vV

200
100
0

AWA
Y

U

.

-100

N

-200

v

Jan-09 Jan-10

Jan-11 Jan-12

Source: US Commodity Futures Trading Commission

( IR — February 2017

Jan-13

Jan-14 Jan-15

Jan-16

Jan-17
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Weak grain production economics, affecting particularly P and K

demand

Index FAO price index

300

250 ™\ A =\
200

150

100

50

0

Source:

(4 IR

YARA

B

1/2006 1/2007 1/2008 1/2009 1/2010 1/2011 1/2012 1/2013 1/2014 1/2015 1/2016

Cereals Price Index === Cereals 5 year avqg. e===Fo0d Price Index === Food 5 year avg.
FAO

— February 2017
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Key value drivers — quarterly averages

TTF day ahead (USD/MMBtu)

Urea prilled fob Black Sea (USD/t)/Urea
granular fob Egypt (dotted line, USD/t)

CAN cif Germany (USD/t)

5.5 5.4
270
250 233 233 255 249
197 166 184
4Q15  1Q16  2Q16  3Q16  4Q16 4Q15 1Q16 2Q16 3Q16 4Q16 4Q15 1Q16 2Q16 3Q16 4Q16
US gas price Henry Hub (USD/MMBtu) Ammonia fob Black Sea (USD/t) NOK/USD exchange rate
8.7
”o 30 355
270 274
2.1 2.1
2.0 210 190
4Q15  1Q16  2Q16  3Q16  4Ql6 4Q15 1Q16 2Q16 3Q16 4Q16 4Q15 1Q16 2Q16 3Q16 4Q16
Source: Fertilizer Market Publications, CERA, World Bank, Norges Bank
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10-year fertilizer prices — monthly averages

usbh Ammonia fob Black Sea usbh CAN cif Germany
1,000 500 /u v‘
800 400
600 AN 300
400 N M 200 \~ \—
200 —~ o \ 100
0 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
USD/t Urea prilled fob Black Sea/Urea granular fob Egypt USDIt DAP fob US Gulf/MOP granular fob Vancouver
800 1,200 ,_\
n 1,000
600 |
800 I ‘_\
400 cofdadeca== = AT I 600 .
400
200
200
0 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
=== Average prices 2007 - 2016
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