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Cautionary note

This presentation contains forward-looking information and statements relating to the business,
financial performance and results of Yara and/or industry and markets in which it operates.-Forward-
looking statements are statements that are not historical facts and may be identified by words such as

*aims", "anticipates”, "believes", "estimates”, "expects”, "foresees", "intends", "plans”, "predicts",
“projects”, "targets”, and similar expressions. Such forward-looking statements are based on current
expectations, estimates.and projections, reflect current views-with respect to future events, and are
subject to risks, uncertainties and assumptions. Forward-looking statements are not guarantees.of
future performance, and risks, uncertainties and other important factors could cause the actual
business, financial performance, results or the industry and markets in which Yara operates to differ
materially from the statements expressed or implied in this presentation by such forward-looking
statements. No representation is made that any of these forward-looking statements or forecasts-will
come to pass or that any forecasted results will be achieved, and you are cautioned not to place any

undue reliance on any forward-looking statements.
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Resilient Yara business model

4Q 2022

Improved results with strong cash flow and increased returns across all commercial
segments

Improved ammonia production reliability and continued optimization of production amid
margin volatility

Lower deliveries, however improved farmer affordability and profitability metrics ahead of
main application season

Strong organizational performance in 2022 to optimize operations, maintaining supply to
customers amid significant raw material sourcing challenges and volatile market
conditions

NOK 55 per share annual dividend proposed, bringing total 2022 distribution to
NOK 65 per share




mproved margins more than offset lower deliveries
- |

EBITDA ex. special items (MUSD)!

Fixed costs: -47

Price/margin: + 744
Energy cost3: - 268

Volume/Mix Currency

((( 1) EBITDA ex. special items. For definition and reconciliation see APM sect'ion of 4Q report, page 33
pieess'y 2) Quarterly ROIC, annualized. For, definition and reconciliation see*APM S ctiogio_f 4Q report, page 34 3
q S . . PPN . A S X N o
YARA 3) Energy cost variance calculatgd-by Mﬁ)lymg gas price differential wtﬁw t yea?é gé,s'}pns%ggm,” Y oe



Proposed dividend of 55 NOK per share, thanks to resilient
business model and strong organizational performance

Dividend and buy back?! per share

NOK 175 per share cash
distribution last 3 years?
A

[ 65

Proposed, to
be paid end
June

Buy-back and
O redemption

| Ordinary dividend
" Additional dividend

Additional dividend
paid 4Q22

2018 2019 2020 2021 2022

K(I(i& 1) Share buybacks included in the year of purchase, including the corresponding pro-rata redemption of shares from the Norwegian state
YARA 2) Assuming approval of 2022 dividend by 2023 Annual General Meeting

Comments

The Yara Board proposes an ordinary dividend
of NOK 55 per share

NOK 65 per share in total cash return paid and
proposed for 2022, reflecting strong returns
from Yara’s resilient business model

Yara’s overall objective to maintain a mid-
investment grade credit rating remains firm, with
a targeted mid- to long-term net debt/EBITDA
range of 1.5-2.0 and a net debt/equity ratio
below 0.60

Yara will consider further cash distributions in
the coming quarters, in line with its capital
allocation policy.



Financial performance

EBITDA ex. special items? EPS ex. currency and special items? ROIC!
(MUSD) (USD per share) (12-month rolling)

—-f" o

4021 4Q22 4Q21 4Q22 4Q21 4Q22
Change in net operating capital? Investments (net)3 Cash from operations
(MUSD) (MUSD) (MUSD)

4Q21 4Q22 4Q21 4Q22 4Q22

1) Alternative performance measures are defined, explained and reconciled to the Financial statements in the APM section of the 4Q report on pages 33-40
2) Change in net operating capital as presented in the cash flow statement, page 15 of 4Q report
3) Net cash used in investing activities as presented in the cash flow statement, page 15 of 4Q report




Improved returns in all commercial segments

EBITDA ex. special items! (MUSD)

Europe Americas Africa and Asia Industrial Global Plants Clean Ammonia
Solutions
208 319
258
164 0 124 151 137
- 40 - 59 20 68
i | e
4Q21 4Q22 4Q21 4Q22 4Q21 4Q22 4Q21 4Q22 4Q21 4Q22 4Q21 4Q22
ROIC 12M rolling? (%)
Europe Americas Africa and Asia Industrial Global Plants Clean Ammonia
Solutions
29 % 3%
25 9, 28 % o
21 % 19 %
12 % 12% 14 %
7% 4% 6 % -
4Q21 4Q22 4Q21 4Q22 4Q21 4Q22 4Q21 4Q22 4Q21 4Q22 4Q21 4Q22
(« 1) For definition and reconciliation of EBITDA ex. special items see APM section of 4Q report, page 33
proeess 2) For definition and reconciliation of ROIC, see APM section in 4Q report, page 34



Lower deliveries reflect delayed purchasing amid recent
price declines

External deliveries 4Q 2021 vs 4Q 2022, in kt

i 4Q21

@ B 4022

6,823

5,113 @
Commaodity
| 1,907 1 653 &

Premium?

489 467
Total crop Americas Europe Asia & Africa Industrial Clean
nutrition Solutions Ammonia
«(

procesy 1) Premium defined as Differentiated N, NPK, CN, fertigation products and YaraVita



Yara Improvement Program (YIP): unchanged capex
guidance, focus on optimization and cost discipline

Ammonia production® (mt)

Reliability issues and turnaround delay at a few key sites leads

Finished product production! (mt)

Ammonia energy consumption (GJ/ton)

Lower ammonia and nitric acid availability linked to reliability
to an overall reduction in output

Increase in energy consumption linked to ammonia reliability

33.4 33.6 32.7

issues limited the finished products performance performance
75 7.7 7.8 7.7 8.6 206 208 213 205 225 337 332
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020

target target

Fixed costs?and capex3 guidance (MUSD)

» Fixed cost above target in 2022 to safeguard operations and earnings .

2021 2022 2023
target

Operating capital* (Days)

Capex guidance is unchanged at max 1.2 BUSD annual average,

however, this may be inflation-adjusted going forward to safeguard
operations and earnings

» Capex is well below guidance in the last 3 years
» 2023 capex guidance in line with policy, including phasing from 2022

in a demanding and high-inflation environment

» Continued strong cost discipline with target to beat inflation in existing
business going forward

» Future growth initiatives excluded from definition
Fixed costs, MUSD Beat

2,303 2,379 inflation Capex, MUSD
2,189 2,113 ) )

|| Phasing 2022 > 23

1,700

1.2 BUSD annual

Strong inventory and receivable day reduction since 2019

' 115 113
. Cepexgudance Growth® 83
1096 769 902 Maintenance
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020

target

guidance
1) Targets and actual volumes adjusted for portfolio changes

2) For areconciliation of Fixed costs to Operating costs and expenses, see the APM section of the 4Q report, page 38
((( 3) Capex is defined as a cash outflow from investing activities as presented in the cash flow statement, page 15 of 4Q report
4)
YARA

Operating capital excluding prepayments from customers. For a reconciliation of Operating capital days, see the APM section of the 4Q report, page 38
5) Includes improvement and growth projects (both committed and uncommitted)

2021 2022 2023
target



Strong cash earnings and release of operating capital
more than funded dividend payment and investments

Net interest-bearing debt: 4Q development (MUSD)

--------------- 44
258
162 273
3,529
Net debt end of last Cash earnings! Net operating capital Investments (net) Dividend payment Other? Net debt end current
quarter change quarter
(4 1) Operating income plus depreciation and amortization, minus tax paid, net gain/(loss) on disposals, net interest expense and bank charges 12

YARA 2) Other related to currency effects on liabilities in the balance sheet and new leases, being partly offset by write down of inventory.



Continued progress towards ambitious 2030
emissions target; 2022 figures impacted by
lower production

Yara’s climate roadmap from 2005 to 2022

Absolute emissions (scope 1+2)12, Mton CO,e

13.0

17.7 173

159
13.0

2005 Catalyst Energy 2019 2020 2021 2022 2030 target
installations  efficiency

1) N,0 abatement in nitric acid plants
2) Measured and reported annually. Reasonable assurance is ongoing for final 2022 results for non-financial report hence minor deviations to Q4 reported values
may occur. Target is for 2030 with a 2019 baseline.

13




GHG reduction investments on track;
emission intensity impacted by production
optimization and reliability performance

Emissions intensity GHG reducing investments
GHG intensity, kg Co2e/kg N Capex, MUSD
— 76 % j
3.04 2.97 2.99 3.05 134
76
21
8 11
2019 2020 2021 2022 2025 target 2019 2020 2021 2022 2023

14




Top-quartile employee engagement
sustained in 2022

Employee engagement?! Diversity, Equity & Inclusion Share of female leaders?
index?
Index Index Percent
79 79
74 77
29 % 29 %
24 %
2020 2021 2022 2020 2021 2022 2020 2021 2022

1) Measured annually. Employee engagement index is measured through a third-party survey, providing data-driven analysis against international benchmarks. The threshold

for top-quartile performance in 2022 was at 78
2) Measured annually. The D&l index is measured through a third-party survey, providing data-driven analysis against international benchmarks. The threshold for top-quartile

performance in 2022 was at 76
3) Measured quarterly. The female senior managers indicator is measured as the percentage of top positions (level 15 and above in Yara’s position level system) held by 15

women



Full year condensed statement

of Income

Revenue and other income

Raw materials, energy costs and freight expenses
Change in inventories of own products

Payroll and related costs

Depreciation and amortization

Impairment loss

Expected and realized credit loss on trade receivables
Other operating expenses

Operating costs and expenses

Operating income

Share of net income in equity-accounted investees
Interest income and other financial income
Foreign currency translation gain/(loss)

Interest expense and other financial items

Income before tax

Income tax expense
Net income

Basic earnings per share
Weighted average number of shares outstanding

24,051

(18,078)
725
(1,284)
(964)
(35)
(14)
(575)
(20,224)

3,827

25
108
(61)

(260)

3,639

(857)
2,782

10.90
254,725,627

16,607

(12,803)
668
(1,270)
(984)
(666)
(6)
(479)
(15,540)

1,068

23

64
(251)
(164)

739

(355)
384

1.75
256,789,744

2022 2021 Variance

7,444

(5,275)
57
(14)
20
631
(8)
(96)
(4,684)

2,759
44
190
(96)

2,900

(502)
2,398

9.15

Comments

Increased revenues and variable costs
reflecting higher prices for both finished
products and raw materials

2021 impairments of Salitre and Dallol

projects (~ USD 570 million)

Foreign currency loss of USD 61 million
reflects loss on US debt positions, partly
offset by gain on internal positions in other
currencies than USD




Condensed statement of
financial position

Comments
31.12.2022 31.12.2021 Variance
Assets Increased equity reflects strong earnings,
Total non-current assets 9,363 9,574 -211 partly offset by USD 1 billion dividend

Total current assets 8,620 7,698 922 payment
Total assets 17,982 17,272 710

Non-current liabilities increased with USD
600 million bond issued in November

Equity and liabilities

fotal equity ©,000 e 1484 Lower current liabilities mainly due to

Total non-current liabilities 5,043 4,612 431 lower trade payables with less TPP

Total current liabilities 4,338 5,544 -1,206 Commodity sourcing to Americas, and
Total equity and liabilities 17,982 17,272 710 repayment of bond debt maturing in 2022




Driving sustainable performance with an integrated scorecard

People Planet Prosperity
Yara KPI 2020 2022 2925 Measure  YaraKPI 2020 2022 2925  Measure Yara KPI 2020 2022 2925 pMeasure
Target Target Target
Strive towards 13 11 <10 TRI Energy efficiency? 33.6 32.7 Gj/t NH3 Ammonia Production ¢ 7.7 7.7 8.6 Mt
zero accidents ' ' . GHG issi t CO2elt Finished Fertilli
Engagement Top intensiet;/nlsswns, Sk e N : Plrnolgugtione6 o AU Al gee il
79% 78% . Index
index quartile GHG emissi P i ted 8 1,036 1,808 N/A MUSD
. . emissions, -14% -30% CO2e remium generate 9 g
Diversity and 74%  75% Top Index scope 1+23 - -
inclusion index 1 uartile i el
a Active hectares* 15 150 MHa business models g e 1 Sl
Female senior
24%  29% 40% % i
managers & & € & Carbon TBD Revenues from online 0 17 1,200 MUSD
marketplace® sales
Working capital 6.7 113 87 92 Days
Capital return (ROIC)7 8.0 % 25.7 % >10% %
o 10 2 25 6 Besmon 13 o 14 S
) e wllU Dl e Fixed costs 710 2113 2379 P! musp
Capex 9 0.8 1.0 1.2 BUSD
1) Measured annually Net debt / EBITDA 7 1.36 0.66 1.5-2.0 Ratio
2) Energy efficiency target is for 2023
3) GHG absolute emissions scope 1+2 target is for 2030 with a 2019 baseline MSCI rating BBB A A Score
4)  Cropland with digital farming user activity within defined frequency parameters
5) Reported upon updates Sustainalytics rating Med Med Med Score
6) YIP target for 2023
7) Alternative performance measures are defined, explained and reconciled to the Financial
statements in the APM section of the 4Q 22 Report on pages 33-40 gm A
8) Market reference used in the premium calculation is currently under review T{‘ s
9) CAPEX max 1.2 BUSD (including maintenance) in 2022 real terms - E
10) Fixed cost target is annual
18



2022: In a challenging operating environment, Yara
delivered strong returns and strategic progress

Increased return on capital
ROIC 12M rolling!

257 %

3.7%

1Q 2018 4022

Solid shareholder returns
Share price with dividends
reinvested — NOK?2

609

Continuing innovation efforts and
expanding the portfolio of growth
venture investments
Oerthbl'o EAgrofy  jaf kTsan
agrolend

U @ SABANTO

se”h b'HO S”dt A <z parfin
ara collaborate | . . eemomo

to tackle crop
HH BCOST / APVentures
resilience A
HZPRB §SPventures

Leading ESG ratings from several
providers, leading in our industry

MSCI &} A

ecovadis Platinum

;\) SUSTAINALYTICS Medium

#1 in Agr-Chemicals sector

2018 2023
((( ¢ 1) For definition and reconciliation of ROIC, see APM section in quarter reports
levee’ 2) Source: https://www.yara.com/investor-relations/share-and-debt-information/share-information/
YARA

Decarbonizing food through
strategic partnerships

Lantmannen

A shift to greener investments
61% of 2021 CAPEX classified as
light, medium or dark green
according to Cicero®

3) https://www.yara.com/syssiteassets2/investors/057-reports-and-presentations/other/2021/yara-cicero-shades-of-green-report-2021.pdf/

Progress towards a potential IPO of
a minority share in Yara Clean
Ammonia

YCA is the clear #1 in ammonia, built on a global
integrated business model backed by Yara

. B YCA integrated model
Highly fiexible pstraam portiolic 1 ghobal midstre ultie dovwnsirese outle

Assat-backed and active across the valus chain from sourcing to sales, YGA has >20% markst share! in traded ammonia

g Yara Clean Ammonia

Agoro Carbon Alliance — a farm-
based solution to our climate
challenge, grounded in soil

dGoro

CARBON ALLIANCE

. Distributes more than 12 million USD to farmers
and ranchers in the first year, creating a unique
position in the carbon farming market

. Funding from USDA to lead climate-smart
project for fruit and nut growers in the US


https://www.yara.com/syssiteassets2/investors/057-reports-and-presentations/other/2021/yara-cicero-shades-of-green-report-2021.pdf/

US policies create much needed decarbonization
momentum, and present growth opportunities for Yara

lllustration: Cash cost blue ammonia

uS Europe
EU ETS CO2
tax: 85 USD/t
CO,
600 - 600 1 565

500 - 500

1
|
i 1
— ]
P I
n 1
e
|
|
i
]
n
!
i

IRA: 85 USD/t
400 CO, 400
300 - 300 -

200 1 ~180 200 A
~105

100 - '——l 100

0 - 0 -

Grey lllusirative Tax credits Blue Grey Saved EU  lllustrative
ammonia CCS cost ammonia ammonia ETScost CCS cost
us s EU

L

proesd@  Based on forward price for 2027 per 31 January 2023: Henry Hub 4 USD/MMBtu / TTF 11 USD/MMBtu, conversion to NH3: gas price *34+45, CO2 emissions 1.7 Mt CO2/t NH3, EU ETS price assumed 85 USD/t CO, CCS cost

MLULY assumed to be in the range of 50-150 USD/t NH,4

Blue
ammonia
EU

US is a highly attractive location for clean ammonia:

— Low natural gas prices

— Competitive access to CO, storage and
transportation

— Powerful government incentives

Clean ammonia from the US represents a significant
opportunity for profitable decarbonization and
potential to drive increased adoption in new segments
including shipping, power generation and as an
energy carrier

Yara is uniquely positioned — with its global production
and distribution footprint, flexible asset base and with
YCA's world-leading capabilities within ammonia
transport and storage — to drive progress globally for
the energy transition, climate crisis and food security

21



Strong farmer incentives ahead of application season in Europe

Improved farmer affordability and profitability metrics

Comments

Cereal index { urea index, 2014-2016 =1
ratio

0.7
0.6
0.5

21122 2H22 1 year ago Current
Source: Intemational publications, FAC (2014-2018 = 100} for both FAD cereal mdex and urea fob Arab Gulf

Farmer revenue above nitrogen cost (wheat example, using CAN)

USD/hectare
2,810
: 2 668
2205 2,550
21122 2H22 1 year ago Current

(«

YARA

Calculation is detailed in the appendix on slide 33

=  During 2022, higher prices saw farmers and
distributors in some regions postpone purchases,
creating supply overhangs and contributing to
price declines towards the end of the year

=  However, the price declines have led to improved
key affordability and profitability metrics for
farmers at the start of 2023, and catch-up demand
potential is seen in most regions

22



Yara is playing a leading role in tackling the food crisis
and climate change while enabling the energy transition

£

Q

i

Unique opportunities:

Resource and environmental
challenges require strong agri-
productivity improvement
Attractive Yara growth
opportunities within sustainable
food solutions and clean ammonia

Improved market fundamentals

Focused strategy:

Driving toward a nature-positive
food future

Crop nutrition leader; #1 premium
product and market presence
Transitioning towards sustainable
solutions for the global food
system

Operational improvement and
innovation focus

Strong shareholder returns:

« Strict capital discipline

» Clear capital allocation policy

* Improving underlying ROIC; 10%
ROIC target through the cycle

23
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Nitrate and NPK premiums

Nitrogen upgrading margins? NPK premium over blend?
USD/t CAN27 equivalents (weekly publication prices) USD/t
1000 - 1000 -

— Urea Egypt CFR proxy — Yara realized NPK price

— CAN . Nitrate premium, CIF inland Germany

== Ammonia CFR

750 4 [ Yara EU gas*12

B Urea, CIF inland Germany
750 4| DAP, CIF inland Germany
[ MOP, CIF inland Germany

500 - 500
250 250
0- 0
4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22
1) Nitrate premium in CIF Germany terms, above Urea Granular FOB Egypt, in 27% N (USD/t): All prices in CAN27 equivalents, with 1 month time lag Source: Fertilizer Market publications
((( 2) Export NPK plants, average grade 19-10-13, net of tr_ansport and handling cost. 26
YARA 3) Premium calculated above MOP, DAP and CAN CIF inland Germany.

4) Notime lag



Key product price development s21 M 4022

Urea price development! (USD/t) Spot gas prices! (USD/Mmbtu) Yara realized CAN? and NPK price3 (USD/t)

755
714 @ 874
4

424
357 438
34.8
26.5
5.2 6.3
N

Urea granular Urea inland Europe (TTF) US (Henry Hub) CAN 27 Compound NPK
FOB Egypt China proxy
[((4 1) Source: BOABC, CFMW, Fertilizer publications, Argus. 1-month lag applied, as proxy for realized prices (delivery assumed 1 month after order)
ploees § 2) Yara’s realized European nitrate price, CAN 27 CIF Germany equivalent ex. Sulphur 27

YARA 3) Yara’s realized global compound NPK price (average grade)



YARA

Free cash flow

Free cash flow before financing activities?

## Divestment proceeds [l Operations Investments — Free cash flow adjusted for divestment proceeds

1,442

730

-859  _916 ]
1098 5437

1Q18 2Q18 3Q18 4Q18 1Q19 20Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

1) Net cash provided by operating activities minus net cash used in investment activities. 28
2) Li2M, MUSD



Energy cost
Quarterly averages for 2018 - Q1 2023 with forward prices* for Q1 2023

— US gas price (Henry Hub) — Yara Global** — TTF day ahead — Yara Europe

3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

Source: Yara, Argus
*Dotted lines denote forward prices as of 31 January 2023, market prices (HH and TTF) are not lagged.
**Yara Global restated from 2Q 2018 to include Cubaté@o gas cost, Babrala excluded, and updated Yara gas cost methodology from 1Q20

29



Detalls of energy cost actuals and estimate 1Q 2023

1)

1Q23 estimations based on

Europe 1Q22 2Q22 Q2 forward prices
Average gas cost USD/MMbtu 30.4 31.1 34.5 315 22.4
Gas consumption? MMBtu 34.8 34.7 30.3 26.6 34.8
European gas cost USD millon 1,058 1,079 1,045 836 780

1Q23 estimations based on

Yara Global 1Q22 2Q22 3Q22 4Q22 forward prices
Average gas cost USD/MMbtu 20.9 22.6 23.9 20.1 15.6
Gas consumption? MMBtu 60.1 55.1 52.8 51.6 60.1
European gas cost USD millon 1,256 1,245 1,262 1,038 938

Gas consumption in 1Q 2023 estimate based on actual consumption and production volumes in 1Q 2022. Actual consumption could deviate from this due to curtailments or other factors.

30



Yara inventories

Finished products inventory development in mt

Q1-19 Q219 Q3-19 Q4-19 Q120 Q220 Q3-20 Q420 Q1-21 Q221 Q3-21 Q421 Q1-22 Q222 Q3-22 Q4-22

Other

Compound
NPK

Nitrates

Urea

31



Peak of capacity additions Is now

Global urea capacity additions ex. China ' (mt)

B india [ Russia lran | Algeria [ USA [ Nigeria B Australia [ Others < Production

2.6%
------------------------------- consumption
growth

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
k(é& é)our(ir:eggaojggis;oszszessed as “probable” by CRU. 32



Farmer incentives: wheat example

&

YARA

Optimal nitrogen application
kg/ha (rom) !
200

196

21/22 2H22 1 year ago3 current’
Wheat price
USD / mt 345 337 294 308
CAN271price
USD/ton 638 727 685 520
Grain yield?
tha 9.49 9.43 9.39 9.52
Farmer revenue
above nitrogen cost 2,810 2,669 2,295 2,550
USD/ha

1) Fertilizer handbook page 68, https://www.yara.com/siteassets/investors/057-reports-and-presentations/other/2022/fertilizer-industry-handbook-2022.pdf/

2) Company research based on field trials with winter wheat
3) Perweek 52022 /2023

33


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

Alternative performance measures

Alternative performance measures are defined, explained and reconciled to the
Financial statements in the APM section of the Quarterly report on pages 33-40









