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Fertiliser Weekly

W/w decrease in run-rate EPS of USDO0.8/sh. driven by rising gas prices

Energy market: The European gas price (Dutch TTF) increased ~10-11% w/w (Friday-Friday) to EUR~104/MWh.

Ammonia: Market fundamentals were largely unchanged over the past week, but reduced European supply continued to drive demand for offshore volumes and
lift November and December prices. The November Tampa contract increased USD95/mt, broadly as expected following further European shutdowns. North
African spot prices also moved higher. However, strong US Gulf availability has held prices from escalating further. Several additional cargoes were sold on
both sides of Suez, this week, in a fairly balanced Q4. The East remains better supplied than the West, while strong production in Trinidad and the US has
cushioned the impact of European curtailments. Prices increased across all regions, reflecting the higher Tampa settlement and firmer spot activity.

Urea: The global urea market remained quiet until Friday, with limited trade and prices generally sideways despite worsening European production economics.
Egyptian granular traded around USD535/mt FOB, but on Friday reports of gas supply to all nitrogen plants was cut by 20% for one month from 1 November.
Egypt produces ~6.4-6.7Mmt/year and exports 365-390kmt/month. If domestic supply is prioritised, a proportional production loss of ~107-112kmt could
therefore reduce monthly exports by ~28-31%, of note, normally, Egyptian production represent ~5-6% of global ex. China urea production, hence 20% output
loss could further tighten markets 1-1.2%. NOLA strengthened on Friday, with November at up to USD442/st FOB and December at USD446/st, equivalent to
USD486/mt CFR. In the East, activity remains subdued while the market awaits India’s return, likely covered mainly by China.

Nitrates: European nitrate markets tightened as higher gas prices raised concerns over further production cuts, with at least seven nitrate and/or UAN facilities
already operating at reduced rates or undergoing maintenance. AGF Nitrogen, with over 7Mmt/year of fertilizer capacity, withdrew offers across Europe and
warned that temporary shutdowns could follow. In Germany and Benelux, CAN indications increased to EUR455-460/mt CIF bulk after earlier EUR450/mt offers
were withdrawn, while Polish producers targeted EUR480/mt or more, although buyer interest has been limited. Low Rhine water levels also constrain barge
logistics. In France, AN remained at EUR560-565/mt CPT bulk despite LAT Nitrogen withdrawing offers. Overall, reduced availability and the risk of further gas-
driven shutdowns continue to support European CAN and AN prices..

YAR: As a result of this week’s market developments, we find a w/w decrease in Yara's run-rate of USD0.8/sh. Based on Yara’'s pure sensitivities*, we estimate
a run-rate EPS to currently be at USD1.0/sh. However, based on Yara’'s announced nitrogen curtailments, we estimate savings vs. sensitivities of annualised
~USD710m, or an EPS uplift of USD2.1/sh., leaving a run-rate EPS estimate of USD3.1/sh., leaving the share trading at run-rate P/E of 13.8x prior to nitrogen
values responding to the recent gas price increases.

Source: SB1 Markets, Bloomberg, Macrobond, Profercy | *This is based on an operation rate of 95%, assuming no sourced margins, and does not account for lag effects | To access Yara’s sustainability SB "’ M k t
reporting please see J arkets


https://www.yara.com/sustainability/

European gas price at ~EUR104/MWh, up ~10-11% w/w

Gas spot vs. future curves
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... against fairly unchanged nitrogen values w/w...

European ammonia (fob Yuzhnyy) European prilled urea (fob Yuzhnyy, excl. CBAM)*
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... resulted in overall softened European producer margins w/w*

European ammonia margin

European urea margin
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Based on updated sensitivities, we find a run-rate EPS of USD1.0/sh., however, we estimate
USD710m in cost savings from curtailed production vs. sensitivities, resulting in run-rate EPS
estimate of USD3.1/sh. -> implied run rate P/E of 13.9x, prior to nitrogen price catch-up to gas

YAR run-rate EPS pure sensitivity assuming full production The past week’s change to drivers in run-rate EPS*
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Consensus 12m fwd. EPS of USD4.4/sh., above the spot gas-sensitive run-rate EPS*, and our
computed run-rate EPS USD3.1/sh.

EPS: Consensus vs. run-rate from sensitivity
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Run-rate EPS vs. share price
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At current economics, Yara achieves stronger margins through sourcing ammonia rather than

producing in Europe

Sourced vs. self-produced CAN-margin (CAN importer margin — CAN producer margin)
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ing margins

Historical European nitrogen upgrad

Historical nitrogen upgrading margins in Europe based on TTF
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Crop prices has continued its decline

Wheat futures Corn futures Soybean futures
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Resulting in softened farmer economics, still, above historical averages and above levels seen
over the past few seasons

Farmer economics SB1M Index — Wheat Farmer economics SB1M Index — Barley
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The latest development in agricultural prices

Agriculture commodities
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US urea vs. corn prices

US urea vs. corn prices
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YAR vs. CF relative to European and US gas spread

YAR relative to CF vs. gas price spread EUR-USA 12-24m fwd. -6m

Yara rel to CF Europe-USA NatGas fwd spread, $/MMBtu (Avg 4Q-8Q)
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16 Source: SB1 Markets, Profercy, Macrobond, ICE, CME, OSE
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Historical relationship between YAR and CF vs. gas price spread between Europe and US

1.5
1.4
1.3
1.2
1.1
1.0
0.9
0.8
0.7
0.6
0.5
0.4
0.3

17

Yara rel to CF

Europe-USA NatGas fwd spread, $/MMBtu (Avg 4Q-8Q)

<-YAR rel to CF

Europe-USA NatGas
spread 12-24m fwd ->

9

10

14 15

16 17

Source: SB1 Markets, ICE, CME, OSE, Macrobond

18

19

20

21

22

23 24 25

26

Macrobond & SB€) Markets

SB €) Markets



YAR vs. synthetic index*

YAR vs. synthetic index -3m
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YAR P/B

YAR P/B — Last 10 years
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Natural gas prices

Global natural gas prices (one week m.a.)
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Nitrate premium typically follow farmers economics and gas prices

Dutch TTF vs. European nitrate premium
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Sourced CAN-margin vs. absolute nitrate premium

European CAN-margin vs. absolute nitrate premium
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39 Source: SB1 Markets, Macrobond, Profercy, Fertecon, IHS Markit | *Here we show CAN-margins for importers, while the same relationship holds also for ammonia-producers SB "’) Mal‘kets



Sourced vs. self-produced CAN-margins (1-2 months price lag)

Sourced vs. self-produced CAN-margin (CAN importer margin — CAN producer margin)
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European gas price — Spot vs. future curve

Dutch TTF spot vs. future curves
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Dutch TTF future curve

Dutch TTF future curve
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European gas storage levels

EU-28 Gas Stocks: TWh

EU-28 Gas Stocks: % Full
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Henry Hub future curve

Henry Hub future curve
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European CO2 prices

EU ETS (15t monthly position)
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European fertiliser prices

European ammonia (fob Yuzhnyy)

European prilled urea (fob Yuzhnyy, excl. CBAM)*
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46 Source: SB1 Markets, Profercy, Bloomberg, Yara, Fertecon, IHS Markit | * Yara advise to use Arab Gulf as price index developments, but this does not reflect European prices due to CBAM, with Profercy not
offering prilled price quotas for Europe SB 0 Markets



Various urea prices

Granular Urea (fob China)

Granular Urea (fob Egypt)
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Various fertiliser prices

Ammonia (cfr North Africa)

UAN FSU (fob Black Sea)
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Various urea prices

Granular Urea (fob Arab Gulf)

Granular Urea (fob Caribbean)
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Overview European fertiliser margins

European ammonia margin

European urea margin
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Chinese monthly export

Monthly urea export from China since 2019
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Chinese urea utilisation

Chinese urea utilisation rate
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P-upgrade margin & MOP price

P-upgrade margin (using Tm-lag for ammonia, DAP & 3m-lag for P-rock)*
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US urea vs. corn prices

US urea vs. corn prices
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Agriculture products - Futures
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Farmer economics indices

Farmer economics SB1M Index — Wheat

Farmer economics SB1M Index — Barley
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Grain prices
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AG Economy Barometer

AG Economy Barometer (Purdue university / CME group)
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Yara run-rate EPS

YAR run-rate EPS pure sensitivity assuming full production The past week’s change to drivers in run-rate EPS
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Run-rate EPS vs. share price
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Seasonally adjusted CAN run-rate EPS

EPS Bridge 2025 vs. current seasonal run-rate

EPS: Consensus vs. run-rate
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Share price tends to track run-rate earnings development

YAR vs. seasonal run-rate EPS
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YAR P/E

YAR P/E (blended 12m fwd.)
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YAR P/B

YAR P/B
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YAR vs. synthetic index*

YAR vs. synthetic index -3m
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YAR vs. CF relative to European and US gas spread

YAR relative to CF vs. gas price spread EUR-USA 12-24m fwd. -6m
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Disclaimer

DISCLAIMER

SB1 Markets

This report originates from SB1 Markets’ research department. SB1 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authorities of
Norway and Sweden (Finanstilsynet and Finansinspektionen). SB1 Markets complies with the standards issued by the Norwegian and Swedish Securities Markets Associations (NSMA
and SSMA) and the Norwegian Society of Financial Analysts. This message, and any attachment, contains confidential information and is intended only for the use of the individual
it is addressed to, and not for publication or redistribution.

Author’s own views

This report is an outsider’s view of the financial instruments referred to in the report. It has been produced by the authors independent of any issuers mentioned in the report, and
independent of other divisions of SB1 Markets. The authors of this report confirm that, notwithstanding potential conflicts of interest referred to herein, the views expressed in this
report accurately reflect the author’s personal views of the relevant issuers, and that no part of the authors’ compensation is related to the views expressed in the report, the
performance of their investment recommendations, investment banking assignments or other specific services performed by SB1 Markets. The analyst partakes in the general bonus
scheme of SB1 Markets, and as such, may receive compensation that is generated by overall firm profitability.

No investment advice

The report does not provide tailored personal investment advice within the meaning of section 2-3 (4) of the Norwegian securities trading act. The report is intended for general
circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial
adviser regarding the suitability of any product mentioned in this report, taking into account your specific financial objectives, financial situation or particular needs before making
a commitment to purchase any such product.

Research for the purposes of unbundling
This report constitutes research material for the purpose of the inducement rules under MiFID II.

Automated credit scores

The report may contain automatically generated credit scores. The credit scores are based purely on a pre-established statistical model of company data and financial statements,
without subjective or qualitative input, and as such should not be viewed as credit ratings or shadow ratings. The model does not constitute credit ratings under the Credit Rating
Agency Regulation (CRAR).

Sources of information

This report is based on information obtained from public sources that SB1 Markets believes to be reliable but which SB1 Marke ts has not independently verified, and SB1 Markets
makes no guarantee, representation or warranty as to the accuracy or completeness. This report does not, and does not attempt to, contain everything material which there is to
be said about the Company. Any opinion expressed herein reflect SB1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of liability
Any use of information contained in this report is at your individual risk. SB1 Markets assumes no liability for any losses caused by relying on the information contained in this report,
including investment decision you may have taken on the basis of this report.

Risk warning

Return on investments in financial instruments is inherently exposed to risks. Past performance is not a reliable indicator of future performance, and estimates of future performance
are based on assumptions that may not be realized. When investing in financial instruments, the value of the investment may increase or decrease and the investor may lose all or
part of the investments.

This document contains certain forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates. Forward-
looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”,
“intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this document,
including assumptions, opinions and views of the issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors
that may cause actual events to differ materially from any anticipated development.

Conflicts of interest

SB1 Markets, affiliates and staff may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including derivatives)
in any securities mentioned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowledge, SB1 Markets has set up
effective information barriers between divisions in possession of material, non-public information and other divisions of the firm. Our research team is well versed in the handling
of confidential information and unpublished research material, contact with other departments of SB1 Markets, and restrictions on personal account dealing.
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IMPORTANT DISCLOSURES

Previous company reports
For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

3-Year Price, Target Price and Rating Change History Chart for YAR NO

YAR NO Closing Target -

Date Price Price Rating

11102/2024 357.2 410 BUY . A 560
08/04/2024 349.8 375 NEUTRAL o R N T
29/04/2024 316.6 350 NEUTRAL aw b B a0 B g 4 a0 A 40 *
26/06/2024 308.3 330 NEUTRAL - O

22/07/2024 322.2 350 NEUTRAL o

28/08/2024 303.7 330 NEUTRAL

23/1012024 330.7 350 NEUTRAL b

12/01/2025 314.1 370 BUY e r i i i & & & & & & =
2710412025 338.5 380 BUY 5§ 8 8§ 8 5 8 8 §8 3 8 & ¢&
09/10/2025 379.8 400 NEUTRAL

27/01/2026 436.6 450 NEUTRAL lesng e 4 Tawtpree ¢ e
16/04/2026 557 560 NEUTRAL B=Buy, H=Hold, S=Sell

16/07/2026 4542 480 NEUTRAL

06/10/2026 4113 450 NEUTRAL

14/10/2026 404 450 BUY
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Planned updates
SB1 Markets generally update company reports and recommendations following the publication of new figures or forecasts by the issuer, or upon the occurrence of other events
that could potentially have a material effect.

Issuer disclosure
This report has not been submitted to the issuer for review.

Investment services provided by SB1 Markets

SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months.
Please refer to our webpage for an overview of all investment banking assignments carried out in the last 12 months: www.sb1markets.com. Note that assignments subject to
confidentiality are excluded.

Ownership of securities issued by the companies covered in this report
The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report. SB1 Markets may have holdings in the
issuers mentioned in this report as a result of own account trading, market making and/or underlying shares as a result of derivatives trading.
However, SB1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does SB1 Markets hold other
interests likely to affect the objectivity of a recommendation.
For an overview of instruments where SB1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sb1markets.com. Information
on SB1 Markets’ holdings as a result of own account trading is available upon request.

Material interest held by the issuers in shares issued by SB1 Markets
The issuers mentioned in this report do not hold more than 5% of the total share capital of SB1 Markets or related persons.

Valuation method

Price targets are based on a combination of several valuation methods such as discounted cash flow, pricing based on earnings multiples, multiple on book value, net asset value
and peer comparison. Substantial material sources for coverage of this company include historical financial figures and communication with the company, and relevant third party
information. If you would like further information on the valuation, methodology or underlying assumptions used in this note, please contact the analyst (contact details on front
page of the report).

Recommendation categories
Our equity recommendations are based on a six-month horizon, and on absolute performance. We operate with three recommendation categories where Buy indicates an expected
annualized return of greater than +10%; Neutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution
Find below an overview of SB1 Markets’ recommendation distribution as of the date of this report:

Current recommendations of the Research Department

Recommendation Percentage of companies under coverage Percentage of companies under coverage for
with this recommendation which SB1 Markets has provided investment
banking services in the past 12 months

Buy 62.6% 10.6%
Neutral 31.3% 10.3%
Sell 6.1% 6.7%
Total 100%
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NOTICE TO U.S. INVESTORS

Please review this statement and report promptly any inaccuracy or discrepancy to SpareBank 1 Capital Markets Inc. or SB1 Markets AS using the contact information set forth
herein. For any transactions conducted pursuant to SEC Rule 15a-6, SpareBank 1 Capital Markets Inc. acts as a “chaperoning firm” (as that term is understood for purposes of SEC
Rule 15a-6) for SB1 Markets AS. This report is being furnished directly to U.S. recipients by SpareBank 1 Capital Markets Inc (“SpareBank 1 Capital Markets”), a wholly-owned
subsidiary of SB1 Market AS, in reliance on section (a)(2) of Rule 15a-6 under the U.S. Securities Exchange Act of 1934, as amended (each a “direct U.S. recipient”), each such direct
U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is “major U.S. institutional investor” (as such term is defined in section (b)(4) of Rule
15a-6) and that it understands the risks involved in executing transactions in such securities. Any direct U.S. recipient of this report that wishes to discuss or receive additional
information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should
contact a registered representative of SpareBank 1 Capital Markets, a registered U.S. broker-dealer and member of FINRA and SIPC.

In certain cases, unless prohibited by the provisions of Regulations under the U.S. Securities Act of 1933, as amended, this report may be provided by SpareBank 1 Capital Markets
to a U.S. recipient (a “SpareBank 1 Capital Markets U.S. recipient”), in which case each such SpareBank 1 Capital Markets U.S. recipient of this report represents and agrees, by virtue
of its acceptance thereof, that it is “major U.S. institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6), or that it is a U.S. institutional investor (as such term is
defined in section (b)(7) of Rule 15a-6), and that it understands the risks involved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets accepts
responsibility for the content of this report; however, although it has accepted responsibility for the content of this report in such cases, SpareBank 1 Capital Markets did not
contribute to the preparation of this report, and the specific authors of the report are not employed by, and are not associated persons of, SpareBank 1 Capital Markets. SB1 Markets
AS entity that prepared the report, and the authors of this report, may not be subject to all of the registration, qualification, disclosure, independence and other U.S. regulatory
requirements that apply to SpareBank 1 Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U.S. recipient of this report that wishes to
discuss or receive additional information regarding any security or issuer mentioned herein, or to engage in any transaction to purchase or sell or solicit or offer the purchase or sale
of such securities, should contact a registered representative of SpareBank 1 Capital Markets. Please note that any oral communications should be reconfirmed in writing to further
protect your rights, including rights under the Securities Investor Protection Act (SIPA).

Any transaction in the securities discussed in this report by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with
or through SpareBank 1 Capital Markets.

The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting
and/or other requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and reporting
standards as U.S. issuers.

Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as
amended, or under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain investors
depending on their specific investment objectives, risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensed to trade in
securities, commodities or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary in jurisdiction and which
may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but SpareBank 1 Capital Markets does not make any representation with respect to
its completeness or accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive
such information, and are subject to change without further notice.

The information contained herein may include forward-looking statements as described above within the meaning of U.S. federal securities laws that are subject to risks and
uncertainties. Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in
general economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and
domestic financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in
their entirety by this cautionary statement.
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