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Our planet faces massive challenges — Yara is part of the solution

9.7 billion + 50 % -40 to -70%

Increased food production Reduced greenhouse gas
emissions*

Our Mission Our Values

Responsibly feed the world and protect the planet. Ambition, Curiosity, Collaboration and Accountability

Source: OECD and FAO
(((@ *To stay within the 2°C goal by 2050

sl http://lyara.com/media/multimedia_library/videos/?id=tcm:9-241120
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Key credit highlights
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World’s leading nitrogen-fertilizer company with 112 years history
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Stable and long term Norwegian government ownership of 36.2%

\.

Ve

S~

Globally positioned with production and distribution in all major regions
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Diversified business portfolio reduces exposure to the fertilizer cycle
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2015-2018 capex program generating increased cash flow from 2018
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Improvement program well on track to deliver 500 MUSD EBITDA p.a. by 2020
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Clear long-term commitment to BBB/Baaz2 rating target Mooors

S&P Global
\. J
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Global leadership by growing knowledge for 112 years

About the company:
Headquarters in Norway

President and CEO: Svein Tore Holsether
Present in more than 60 countries, sales to ~160 countries

Close to 15,000 employees

Established as Norsk Hydro in 1905, demerged and listed
on Oslo Bgrs as Yara International ASA in 2004

Key metrics 2016/ YTD 2017:

Operating revenues: 95.2 BNOK / 69.8 BNOK

EBITDA: 15.6 BNOK / 8.6 BNOK
CROGI: 9.5% / 6.5%
Total deliveries (in million tonnes):

Fertilizers: 27.2 /1 20.8
Industrial products: 6.9/5.3
Ammoniatrade: 2.0/ 1.5

Stable ownership structure:

Norwegian State 36.2%

Norwegian National Insurance Scheme Fund 5.3%
Other Norway 14%

Outside Norway 44.5%

Strong and stable credit position:

S&P: BBB (stable), BBB+ between 2005 and 2007
Moody’s: Baa2 (stable), unchanged since 2004
Clear commitment to BBB/Baaz2 rating
Financial ratios as of 3Q 2017:

* Debt/equity: 0.22

* Net debt/L12M EBITDA: 1.55x



Yara drives sustainable agriculture with the right nitrogen fertilizer
products and precision farming tools

Lower volatilization losses* with Yara’s premium Precision farming tools promote sustainable
fertilizers agriculture
3 19.9 o S
5 . Vi ‘
> 10.8 ) T~ o~
C‘;) : s~ \ 2 " 3
I \ = 1
Z 3.0 . 1 NA AYWAX
N 1.8 . . : .
- T 0.7 « Precision farming promotes best agricultural practices
U : UAN k AN CAN oN « Yara’s N-sensor, N-tester and water sensor help optimize
rea application rates and water use

N fertilizer + Yara’s solutions help farmers comply with environmental
legislation while supporting their competitiveness

Agriculture is responsible for about a quarter of global greenhouse gas emissions. Yara contributes to lower emissions
through promoting premium fertilizers and sustainable farming

Reference: EMEP/EEA emission inventory guidebook 2013
*Nitrogen is changed to ammonia gas (NH?3) and lost into the atmosphere
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Yara’s leading global position and differentiated product portfolio
represent key sources of competitive edge

Global #1 in Nitrates?

9.4 7.4

Yara  Eurochem Ostchem Uraichem Borealis

Global #1 in NPK?2

53

3.3

Yara C.mandel Gresik Iffco  Phosagro

0 Countries with sales L

® Sales offices
and R&D sites

@ Production sites
@ Smaller sites ™

@ Phosphate mines
@ Jointventures

# Head office

Fertilizer product portfolio®

1} Yara operated terminals and
logistical production sites

Fertilizers . Industrial products & solutions % = total sales 2016/ sales figures in mill. tonnes




Integrated business model which creates value above competitors
through scale, flexibility and value chain presence
VALUE CHAIN _\

‘% ﬁ 3 @ 201
CROP PUSH
(| WoTRmion O @ é;é of 2016
HYDROCARBONS,
DISTRIBUTION FARMER FOOD CONSUMER revenue
A INDUSTRY

."\\1
R Dﬂlﬂmlb /
Py & TRADE [24e
PRODUCTION \ ENVIRONMENTAL AND

ﬂ \ﬁ INDUSTRIAL CUSTOMERS \
— A\ ﬂ""
MINERALS s P A
;} \| INDUSTRIAL PUSH PULL ~20%
INDUSTRIAL of 2016
Own Produced ~27mt! APPLICATION SOLUTIONS
Third Party Products ~8mt J revenue

SCALE

CROP NUTRITION

OPTIMIZATION

[((¢ 1)  Yaradeliveries 2016
daab
YARA



Three operating segments supported by a global supply chain
function cover the value chain

d X
i . e

Runs large-scale production of nitrogen- Provides worldwide sales, marketing and Develops and markets environmental
Description based products, the starting point for our crop distribution of a range of crop nutrition solutions and products for industrial
nutrition and industrial solutions products and programs applications
credit highliaht Production has plants and mines globally, Crop Nutrition creates resilience in earnings Industrial segment reduces cyclicality and
redit highlg providing scale and flexibility with distribution and agronomic competence seasonality
8.5 BNOK (1.0 BUSD) 72.7 BNOK (8.9 BUSD) 16.0 BNOK (2.0 BUSD)
1
2016 Revenues 0% 75% 16%
6.7 BNOK (0.8 BUSD) 5.5 BNOK (0.7 BUSD) 2.9 BNOK (0.4 BUSD)
2
2016 EBITDA 44% 36% 19%

Global function responsible for optimization of energy, raw materials and third party sourcing

Supply Chain

Sourcing and trade of 3,864 kilotons of ammonia and purchases of 293mm MMBtu of energy, 3,408
kilotons of potassium and 969 kilotons of phosphate rock

1) External revenues and other income
(((( 2)  Excluding other and eliminations

i USD translations use USD/NOK exchange rate of 8.18 as of 15 November 2017 (Source: Bloomberg)
YARA



Supply Chain delivers industry-leading economies of scale

Biggest industrial buyer of natural gas in Europe Third single biggest buyer of P&K globally
2016 gas consumption, Million MMBtu* 2016 P&K purchases (mt)
157

Europe Canada RowW Phosphate** Potash, MOP

[ china [ inda M vara

*Including share of JVs

ég_‘ * |n PO equivalents 10

YARA



Production scale advantage and variable cost flexibility due to
asset set-up and product mix

Diversified product portfolio?! High ammonia flexibility Yara’s operating cash costs are
mainly variable
Mill tons 2016FY Mill tons 2016FY NOK billions, 2016FY
N
Ammonia 8
Nitrates
Urea Variable costs .(85%)
Dry raw materials
NPK 4.9 Energy
Freight
SSP 3rd party finished fertilizer
UAN 1.6
/
CN -_ Fixed cash cost (15%)
Phos. Rock European Flexible Non flexible
ammonia
capacity
. Europe Rest of the World Urea . Land-locked nitrates

~90% of nitrate and NPK production can operate independently of ammonia production

« 1) Including Yara’s share of joint venture plants
YT Source: Yara internal accounts

11



Crop Nutrition creates resilience in earnings through sustainable
value-added premiums

NPK premium over blend? Nitrogen upgrading margins?
USD/t USD/t
700 600
600 500 4 N
500
400 -
T Weighte lobal Nitrate
400 y  premium above blenﬁostu oremium
i, CIF inland German 300 N
I y
300 \_\wm_)ve I
200 ammonia p—
200 } N
100 DAP, CIF inland Germany p 100
K
0 } 0
3014 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 3014 1Q15 3Q15 1Q16 3Q16 1Q1l7  3Q17

e CAN (46% N) === NH3 CFR (46% N) =====Urea Egypt CFR proxy

« 1) Export NPK plants, average grade 19-10-13, net of transport and handling cost
YT 2) All prices in urea equivalents (monthly publication prices)

12



Industrial segment delivers growth and offsets fertilizer cyclicality
and seasonality

Base Chemicals Environmental Solutions M|n|ng Appllcatlons Industrial Appllcatlons1
I A
D )

Chemical applications for food, CN and associated solutions for

Key product and
service offering

automotive, space,
pharmaceutical and construction
industries

NO, and SO, abatement of
emissions from heavy duty
vehicles and industry

Technical nitrates and solutions
for mining and construction
industries

industrial applications

Feed urea and phosphates for
Animal nutrition

Utilize technology, logistics and
infrastructure advantage

Utilize logistics advantage and

Monetize products into higher
infrastructure footprint

value markets

Geographical
market

EBITDA 2014-
2016 (MNOK)

2014 2015 2016 2014 2015 2016 2014 2015 2016 2014 2015 2016

((( 1) Excluding CO, gas, liquid and dry ice which was divested in Q2 2016, 2014-2016 EBITDA figures restated to exclude divested business

13
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Food demand drives fertilizer consumption —
Grain is the key driver for nitrogen consumption growth

Grain consumption and production?

2,650

2,550 [
21450 '#
2,350

2,250 / v

2,150

2,050

Million tons

1,950 T T T T T T T T T T )
o8 09 10 112 12 13 14 15 16 17E 18F

e CONSUMPLion === Production

Food demand drives fertilizer consumption
+ Population growth of about 80 million each year
« Economic growth also changes diets

1) Source: USDA October 2017
2) Source: International Fertilizer Association (IFA) 2017. Per season actual and forecast.

mt 1
120 -

100

105 103

60 -

80

40 |
20 |

Global nitrogen consumption growth?

f@%f —
109

104 110 I I

13/14  14/15 15/16 16/17  F17/18 F18/19 F19/20 F20/21 F21/22

[0 Africa M Latin America [ North America | Europe [l Asia/Oceania

15



Yara has a strong position in value-added fertilizer, while ureais
the main reference product for nitrogen pricing

Nitrogen — The most important nutrient?!

Potassium (K)

Phosphorus (P)

Nitrogen (N)

« 1) Source: IFA 2016/2017 season (June 2017 estimates)
2) Source: IFA 2016 (nutrient totals) and 2015 (product split)

b

YARA

~N

Total 186 million
tons nutrients

Urea is the key commodity N-product?

Other
10%

Ammonia
4%
DAP/MAP
7%
NPK
15%

AN/?AN 107 million
9% UAN tons

5%

Urea
50%

16



Urea oversupply outside China is offset by lower Chinese exports

Capacity additions, excluding China (Mt urea) Urea exports from China (Mt urea)
7.2
=
13.7 13.7
14 -
47 12
38 ~3Mt = 10 year historical 10 ]
3.1 - trend consumption growth 8 T
------------------------------ 6 .
21 2.0 2.1
16 - 4
2 .
0 .
14 ‘15 16 17 18 19 200 21 22 2014 2015 2016 2017YTD
[ other [ russia B nigeria B usa Iran

+ Market is currently dominated by oversupply outside China, however lower China exports balance the urea market
+ Urea market price is set by Chinese swing producers

[((@ Source: CRU, September 2017. Numbers include both additions and closures of capacity 17
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Increased coal prices in China have driven nitrogen prices higher

China anthracite and urea prices (RMB/mt)?!

Urea RMB/t Anchracite RMB/t
2500 1200
2400
2200 1100
2200
2100 1000
2000
1800

300
1700 N\ A "r"\"ﬁif
1500 m /
i ¥
o N~ N\_/J 600
1200 L1 L w 500

——Urea Price EXW ——Average Anthracite Price FOT

1) Source: IHS, CFMW

Increasing urea prices

350
330

310 -
290
270

USD/tons

250
230
210

190

170
Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17

Urea fob Black Sea ——Urea prilled fob China
= Jrea inland proxy China

18



Western Europe producers have clear cost advantage over China

Urea pricing derived from a Chinese export price

i FOB Black Sea prices typically at ~10 i
i USD below FOB China; EU prices in turn i
) correspond to FOB Black Sea + freight |
) )

1,750 RMB/t _+ 200

(265 USD/t) ='14650 RMB/t
(295 USD/t)

~

RMB/mt =6.6 *USD/mt  # Logistics cost/t #FOB product cost/t

+ China as the swing producer defines the Urea
market prices for Western Europe

1) Based on an FOB China export price of 295 USD/t
2) IHS forecast — TTF (USD/MMBTU)
Source: IHS, Yara internal analysis

European gas cost?

12 4

A A 10 USD/
10 < MMBTU

‘07 '08 '09 10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22

* Production based on European natural gas has a
cost advantage over China up to a gas price of 10
USD /MMBTU?

19



Urea prices are forecast to increase going forward

Urea fob Black Sea

600

400
ffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffff CRU Sep 2017 ___.

200 _~

100 Fertecon Sep 2017
0 T T T T T T T T T T T T T 1
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022




Yara has strong cost and market positions globally

Leading cost position in Europe

110 +

European
d
100 average*

90 -

80 -

70

60 -

50 -
‘06 '07 '08 '09 '10 '11 "12 "13 '14 '15 '16
- Ammonia

« Source: Fertilizer Europe
YT *Production cost index: 100 = European FE average excluding Yara

Strong competitive-positions outside Europe

® North America: World class low-cost
production assets in core agriculture market

¢ Brazil: Unrivalled distribution network with 28
sites in 11 states. Limited commodity margin
exposure due to (1) strong premium product
positions and (2) third-party sourcing for blend
business

¢ Asia: Export market for Yara premium
products for more than 100 years. Strong
knowledge margin and brand awareness.

21



Agenda

Company overview

Fertilizer market

Business strategy
Financial review

Appendix




Sustaining profitable growth and competitive edge within three
focus areas

Organic growth and
market development

Continuous improvement Profitable step growth

e ’
|5 &

Industrial
Mobilizing
For Growth

Supply Chain
Improvement

—:
e

Becoming more
farmer centric

| Production
Strategy

Shape the markets where we are Fit for the future improving cost Drive growth through M&A, as
present and grow our positions position and positioned for well as capacity expansions and
sustainable growth new builds

e o
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Yara Improvement Program targets minimum USD 500 million
sustained annual EBITDA improvement by 2020

USD 500m Improvement Program Progress Annualized EBITDA improvement, USDm?
500
2017 2018 2019 2020
210
Start: Today End: 150
2016 2020 64 90 120 .
Status as  Status as Status as Status as 2017 2020

of 4Q16 of 1Q17 of 2Q17 of 3Q17 target target

Improvement categories:

« Volume: increasing production in existing plants by improving reliability
« Consumption factor: reducing spend, primarily on energy, through better reliability and new technology
« Variable unit cost: leverage global scale, advanced category management and collaborative procurement approaches

+ Fixed cost: improve support function standardization and realize scale benefits

1) Versus 2015 baseline, at 2015 prices

24



Major improvement and growth investments in 2017; main
earnings improvement from 2018 onwards?

Improvement and growth capex? (BNOK) EBITDA improvement3 (BNOK)

11.4 "] Improvement program
I Ccommitted expansions + M&A

2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

1 Currency assumptions for 2017 onwards: USD/NOK 7.90, EUR/NOK: 9.32 , USD/BRL: 3.15
( 2 Excluding Yara's acquisition of Vale Cubat&o Fertilizantes complex in Brazil. Excluding maintenance capex on existing assets . Yara's share of capex. Fully consolidated entities presented at 100% basis 25
YARA 3Measured at 2015 conditions. Main average market prices: Ammonia fob Yuzhny 390 USD/t, Urea fob Yuzhny 275 USD/t, DAP fob Morocco 495 USD/t
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Brief financial summary

EBITDA (BNOK) Cash Return on Gross Investment Net Debt/EBITDA
25.0 + 25% - - 160 3.5X 1
23%
140 3.0x -
20.0 - 20%
120 2.5X A
] 100
150 15% 2.0x -
80
1.5x A
10.0 -
10% 60
40 1.0x A
5.0 A 5%
20 0.5x 1
0% 0 0.x- .
08 ‘09 10 ‘11 ‘12 ‘13 ‘14 ‘15 ‘16 17 08 '09 '10 '11 '12 '13 '14 '15 '16 '17%* 08 '09 '10 11 '12 13 '14 '15 '16 17+
-5.0 -
= Crop Nutrition ® Industrial s CROGH = = CROGI target 10%
= Production Other and elimination e \ara avg. gross investment, 12M rolling

[((¢ *Last 12 months rolling

YARA



Solid earnings and cash flow despite challenging market and
peaking investment program demonstrate financial discipline

Summary of P&L Yara’s 2017 results impacted by

(NOKm) YTD 2017 YTD 2016 Change YE 2016 . .
« Lower fertilizer prices

Revenue 69,875 74,843 (4,968) 97,170 . .
« Higher energy prices
EBIT 3,939 8,807 4,868 9,149 . S
( ) « Total fertilizer deliveries up 2% year to date
EBITDA 8,594 13,548 (4,954) 15,563
- * Improvement program ahead of plan
% margin 12.2% 18.1% N/A 16.0%
Net income 3,101 6,693 (3,592) 6,360
Net debt development 2014-2017YTD (MNOK) Development in adjusted FFO/Net Debt?!
meazmm 16476 1.4 1'35
— . B A
N\
1.0 - \\0.79 0.80
0.8 - \_--—-—~‘~~~0ﬁs
Net debt Pilabra  Divestments Dividend Other** Net Debt 0.6 1 ~“~~ .
Dec-14 acquisition Sep-17 0.4 A S&P: BBB range 35% - 45% e
0.2 -
0.0 T T T r .
2013 2014 2015 2016 Est. YE2017

* Operating income plus depreciation and amortization, minus tax paid, net gain/(loss) on disposals, net interest expense and bank charges
[((¢ ** Other including FX, operating capital change

"=+ 1) Source: S&P
YARA

28



Yara has access to a broad range of capital markets

Yara’s interest-bearing debt per end 3Q17 Maturity profile (MNOK)
MNOK MNOK
20,000 - 18,503 10,000 -
18,000 - — 9,000 -
16,476
16,000 - 8,000 -
14,000 - 7,000 -
12,000 - 6,000 -
10,000 - 5,000 -
8,000 - . 4,000 -
6,000 - 3,000 -
4,000 - 2,000 ~
2,000 - 1,000 - R
0 - . T y — T y 0 -
Bank NOK usb Capital Gross Cash Net 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Loans Bonds Bonds  Leases and Debt Debt
other L-T = NOK Bonds = USD Bonds = Bank Loans ® Capital Leases and other

loans

Yara has undrawn long-term facilities of 1.25 BUSD

(((@ currency conversions per end 3Q 2017 29

YARA



Financial discipline and active risk management guides our
strategy

Financial Policy: Historical dividends as share of Net Income
+ Financial discipline is the basis for the development (%) NOK
of Yara’s global leadership position 70% 1 16
+ Total cash return to shareholders expected to 6005 | |14
average 40-45% of net income of the business cycle ’
F 12
50% -
Financial Targets: 10

* Long-term credit rating target 40% -
*  Mid investment grad (minimum BBB/Baa2)
* Relative competitiveness
+ EBITDA/Total assets in best quartile of peers
« Solid profitability
* CROGI over the cycle > 10% as average 10% -
* New investment profitability
- Hurdle rate: IRR nominal, after tax > 9% O s s 05 07 08 05 10 11 ‘12 13 14 15 ‘16

30% -

20% -

mmmm Dividends s Share buy-backs =====DPS 77" Target range 40-45%



Summary

+ Globally positioned fertilizer company with integrated and diversified portfolio
+ On-going capex and improvement programs generating increased cash flow from 2018

» Clear long-term commitment to BBB/Baa2 rating

S&P Global rating November 21, 2017
J S&P Global

“...we believe that the company will balance its growth strategy (including acquisitions) with the publicly stated
commitment to maintain at least a ‘BBB rating.”

“...in 2018, Yara's profits will be supported by the benefits from its improvement program, additional volumes from
capacity expansions and the Babrala acquisition, and notwithstanding higher energy costs in Europe and low cycle
prices for fertilizers.”
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Disclaimer (1/2)

+  This document and any related oral presentations are confidential and have been prepared by Yara International ASA (the “Company”) solely for use in this presentation and
may not be taken away, reproduced or redistributed to any other person. This document has not been reviewed by or registered with any public authority or stock exchange
and does not constitute a prospectus. Only the Company is entitled to provide information in respect of matters described in this document. Information obtained from other
sources is not relevant to the content of this document and should not be relied upon. By attending or receiving this presentation, you are agreeing to be bound by these
restrictions. Any failure to comply with these restrictions may constitute a violation of applicable laws. The information contained in this document (“Information”) has been
provided by the Company or obtained from publicly available sources or third party consultant reports and has not been independently verified. No representation or warranty
express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or any opinions contained
herein. It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading
position or prospects. This document speaks as of 27 November 2017. The Information and any opinions in this document are provided as at the date of this document and
are subject to change without notice. Neither the delivery of this document nor any further discussions of the Company with any of the recipients shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since such date. None of the Company or any of its respective affiliates,
financial or other advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of these materials or
its contents or otherwise arising in connection with this document. This document and any related oral presentation does not constitute an offer to sell or a solicitation of an
offer to buy any securities in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The distribution of this document and
any related oral presentation in other jurisdictions may be restricted by law and persons into whose possession this document or any related oral presentation comes should
inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.
The Information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice.

This document is private and confidential. It is communicated in the United Kingdom to persons who have professional experience, knowledge and expertise in matters
relating to investments and are "investment professionals” for the purposes of article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
and only in circumstances where, in accordance with section 86(1) of the Financial and Services Markets Act 2000 ("FSMA") the requirement to provide an approved
prospectus in accordance with the requirement under section 85 FSMA does not apply. Consequently, the investor understands that the securities described herein (if any)
may be offered only to "qualified investors" for the purposes of sections 86(1) and 86(7) FSMA, or to limited numbers of UK investors, or only where minima are placed on the
consideration or denomination of securities that can be made available (all such persons being referred to as "relevant persons"). This document is only directed at qualified
investors and investment professionals and other persons should not rely on or act upon this document or any of its contents. Any investment or investment activity to which
this communication relates is only available to and will only be engaged in with investment professionals. This document (or any part of it) is not to be reproduced, distributed,
passed on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding an investment professional's advisers) without the prior written consent of
the Company.



Disclaimer (2/2)

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS DOCUMENT IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED SOLELY IN RELIANCE ON
APPLICABLE EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED. THE SECURITIES
DESCRIBED HEREIN (IF ANY) HAVE NOT AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OR ANY STATE SECURITIES LAWS, AND MAY NOT
BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, UNLESS AN EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT IS AVAILABLE. ACCORDINGLY, ANY OFFER OR SALE OF THE SECURITIES DESCRIBED HEREIN
(IF ANY) WILL ONLY BE OFFERED OR SOLD (I) WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, ONLY TO
QUALIFIED INSTITUTIONAL BUYERS ("QIBs") IN OFFERING TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING AND (Il) OUTSIDE THE UNITED STATES IN
OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S. ANY PURCHASER OF SECURITIES IN THE UNITED STATES, OR TO OR FOR THE ACCOUNT
OF U.S. PERSONS, WILL BE DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND ACKNOWLEDGEMENTS, INCLUDING WITHOUT LIMITATION THAT THE
PURCHASER IS A QIB.

The securities described herein (if any) may not be purchased by, or for the benefit of, persons resident in Canada. The securities described herein (if any) may not, subject
to applicable Canadian laws, be traded in Canada for a period of four months and a day from the date such securities were originally issued.

This document is subject to Norwegian law, and any dispute arising in respect of this document is subject to the exclusive jurisdiction of Norwegian courts with Oslo district
court (Nw: Oslo tingrett) as exclusive venue.
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Forward-looking statements

Certain statements in this document are forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties
and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking
statements. These include, among other factors, changing economic, business or other market conditions, changing political conditions and
the prospects for growth anticipated by the Company’s management. These and other factors could adversely affect the outcome and
financial effects of the plans and events described herein. Statements contained in this presentation regarding past trends or activities should
not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place
undue reliance on forward-looking statements, which speak only as of the date of this document.
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Safe operations is our first priority and license to operate

TRI (Total recordable injuries 12-month rolling)?!
4.0 -

3.0 -

2.0 - o~

15

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

1) TRI: Total recordable injuries, lost time (absence from work), restricted work and medical treatment cases per one million work hours.
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The basis for mineral fertilizers: energy, ammonia and natural
minerals

Nitrogen (N) from air

N

Finished products:
Ammonia * Urea
* Nitrates (AN, CAN)
* NPK

« CN
Natural — — m———p ° Industrial products

gas /
Natural minerals:

* Phosphorus (P)
* Potassium (K)
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Brazil: focus on premium products and solutions drives growth

Brazil season-to-date fertilizer deliveries

Brazil season-to-date premium product deliveries
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Increased yield and resource efficiency with nitrates

Extra N required for same yield

0,
% 118
114
100
AN UAN Urea

To maintain the same yield, significantly
more nitrogen was needed from urea and
UAN than from ammonium nitrate

« Trial results for arable crops (cereals, UK)
YT Source: DEFRA

Protein content at identical N rate

%

12.6

12.3

121

AN UAN Urea

Protein content was significantly lower on
fields fertilized with urea or UAN than with
ammonium nitrate

Yield at identical N rate

%
8.6
8.3 8.3
AN UAN Urea

Yield was also significantly lower with urea
and UAN than with ammonium nitrate
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Risk Management

Risk management in Yara is centrally governed and an integrated part of strategy and
business processes

Corporate Risk Management is key facilitator of the risk management system

Responsibility for day-to-day risk management is placed with the segments and expert
functions supported by risk champions

The Board of Directors and Executive Management evaluate and define yearly risk appetite
across key strategic and operational dimensions

el ﬁ;? s Credit risk Commodity risk Interest rate risk

Long term debt base and Credit management limits Financial policy to Exposure to changes in Prices of most common

funding through diversified established at both maintain a low debt/equity interest rates is mainly products are either directly

capital sources counterparty and country ration and liquidity reserve linked to fair value risk and denominated or

Liquidity risk maintained level Periodically utilization of cash ﬂ.OW risk from debt determined in USD

by adequate reserves and Policy to enter into derivative instruments to portfolio Raw material cost are

committed bank facilities financial instruments with manage price risk Significant part of debt is either denominated in
various international banks exposures kept at fixed rates USD or highly correlated

to changes in USD
exchange rate
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Innovation moves the world forward
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Useful Yara information

Yara’s GRI Report 2016:
* http://lyara.com/doc/248982 Yara Sustainability GRI Report final.pdf

Yara Annual Report 2016
* http://yara.com/doc/248987 Yara Annual report en web.pdf

Yara Fertilizer Industry Handbook, January 2017
* http://vara.com/doc/245619 Fertilizer%20Industry%20Handbook 2017 slides only.pdf
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