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Summary third quarter 2009

e Higher sales volumes for all main fertilizer products except NPK
e Non-satisfactory results

e Lower fertilizer margins

e Continued margin strength for Industrial segment

e Continued debt reduction
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Net income after non-controlling interests

NOK millions

5,000 - 4,354
4,000 -

3,175

3.000 - 2,808

2,044
2,000 - 1,403 1,4221,487

1,041 ;1,085
> mallm aHE
O |

(1,000) -
(2,000) -
(3,000) -

887 1,122
349

(2,109)

2006 2007 2008 2009

Accumulated

NOK mill 4,188 6,037 8,228 2,358
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Earnings per share*

NOK

14.93
15 -
963 10.91

10 1 7.01
4.68 4.85 5.10
77 3.42 3.06 3.88

5 - o : 3.01 :
“ 1.21
0 —-j .—-—

() -

(7.27)
2006 2007 2008 2009

(10) -

Accumulated

* Average number of shares for 3Q 2009: 288.8 million (3Q 2008: 291 million).
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Earnings per share adjusted for foreign
exchange gain/loss and special items*

NOK

16 -+ 14.71
14 -
12 -
10 - 9.20

350720 390 3.86

2.81
1.19 0.46

e

o N b~ OO ©
N
(o2}
©

(0.10)
2006 2007 2008 2009

) -

Accumulated

* After tax. Average number of shares for 3Q 2009: 288.8 million (3Q 2008: 291 million).
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Overall fertilizer market development
during quarter

e Improvement in global nitrogen demand
e Price effects limited by Chinese exports
e 6% decline in Western Europe nitrogen fertilizer sales, imports down 17%

e Buyers continued to avoid potash purchases due to high and declining
prices

e Stronger ammonia market due to rebound in phosphate and industrial
demand
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Robust grain demand

Grain production and consumption
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Biofuels growth increases hedge between
energy, grain and fertilizer

Lower corn price and higher oil price Increased ethanol production
180 US Monthly Daily Average Fuel Ethanol
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Strong grain yields

Size of the crop in a United States France

global context
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Source: IFA (May 2009), USDA (October 2009), Strategies grains (August 2009), FAO
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Straight nitrogen deliveries in Europe
higher than last year
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Straigt nitrogen deliveries
10% higher

Drop in total deliveries
explained by 63% drop in
nitrogen from NPK
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High and declining potash prices continue to
hamper NPK sales

High and declining potash price Consumption drop much larger for potash
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600 - MOP, FOB WE °
5045 -
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2010 US corn margin outlook second
only to record 2008

USD/bu USD/bu
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Source: Yara estimates, fertilizer prices from Green Markets (9 February 2009 and October 9 2009), CBOT 17 April and October 13
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Yara NPK production planned kept at
70% In the fourth quarter

Mt Planned fourth quarter utilization

9.0 -
go | o0 e NPK curtailments expected stable at

S% 30% in 4Q

g ® Ammoniaand nitrate except Tertre
expected to run at full capacity

7.0 -
6.0 -
5.0 -

30%

4.0 -
3.0 -
2.0 -

Yearly production capacity*

1.0 -

0.0

Ammonia Urea Nitrate NPK

® Running

* Incl. share of joint venture plants
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Qafco-6 expansion

e Letter of Intent signed for construction, total cost
USD 610 million with completion 3Q 2012

e Additional 1.3 million tons urea based on surplus
ammonia from ongoing Qafco-5 expansion

e Total annual site capacity will be 3.8 mill tons
ammonia and 5.6 mill tons urea

e Investment cost synergies by same design and
consortium as for ongoing Qafco-5

e  25-year gas contract secures
competitive long-term energy supply

e Yara markets minimum 50% of Qafco urea

IR — Date: 2009-10-20
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Earnings before interest, tax,
depreciation and amortization (EBITDA)

NOK millions
7,000 -

6,000 -

5,000 -

3,988
4,000 -

3,000 - 2222 2,531
2,036

1,947 1,901
1,787 ,
2,000 1,626 1.259

8 1,682
1,492 1,351
1,000 - l 860
0 _

2006 2007 2008 2009

Accumulated

NOK mill 6,472 8,441 17,917 4,155
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EBITDA and operating income
before special items

(NOK millions) EBITDA Operating income
Yaratotalreported 860 117
DOWNSIEAM e
BaddebtinAfrica L 135
Closure costFrance s 28 ) 49
INQUSITAl e e
Pardies closure cost (ammoniaplant) 4L -100
UBSICAM | e
Contract derivatives -27 -15

(NOK millions)
Inventory write-downs 149 149
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Variance analysis Yara group

NOK millions 30Q 2009

BB T DA 2000 e 860,
BB T DA 2008 6,089
AN BB DA et (5,229)
VOWME&MX e 345
P T O ) (8,110)
.......... O IO W O e B2
Ol & gas costs INEUIOPE e 1431
S OIS e (31),
T 329
Conversion (NOK vs. USD) 707

* Based on average NOK/USD rate for the quarter 2009: 6.04 (2008: 5.41)
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Strong cash flow

NOK
millions

19,000 | 18,459 273 108
18,000 -
17,000 - 1,173 309 >24 88 15,901
16,000 - ’

15,000 -
14,000 -
13,000 -
12,000 -
11,000 -
10,000 -

3,046

Net interest-  Cash Dividends Net Other Yara Foreign Other Net interest-
bearing debt earnings* received** operating investments dividend and exchange bearing debt
Jul09 capital (net) share gain/(loss) Sep09
change buybacks

* Operating income plus depreciation and amortization, minus tax paid, net gain on disposals, net interest expense and bank charges
** Dividends received from equity-accounted investees
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Strong Yara debt reduction and improved equity
position of joint-venture companies

NOK billions
30 -
24.8
25 -
20 -
15.9

15 -
5 - 6.1
0

Dec 07 Dec 08 Sep 09

—Net interest bearing debt ~ ——Equity in JV companies

m IR — Date: 2009-10-20
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Balance sheet strengthened during quarter

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

1.2
1.06

1.0 -

0.82

0.6 -

0.4 -
0.31

0.0

3Q03* 2006 2007 2008 2009

* Figure from Demerger Information Memorandum and Offering Memorandum
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Downstream segment

Lower margins due to declining prices
Sales volumes up 10% as markets outside Europe pick up

European nitrate sales up 8%, NPK sales still lagging

m IR — Date: 2009-10-20
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Downstream — EBITDA

NOK millions

3.000 - 2,885

2,554

2,049
2,000 -

724 804 661 847 826

1,000
518 441 490 511 276

-229
(1,000) -

(2,000) -

(3,000) - (2,840)
2006 2007 2008 2009

Accumulated

NOK mil 1,960 3,035 4648

IR — Date: 2009-10-20
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NPK sales in line with last year due to sales of
own blends in Latin America

Growth in Latin America and Asia

offset decline in Europe Growth in own blends
Kt Kt
2,000 -~ 2,000 -~
1,800 - 1,742 1.690 1,800 - 1,742 1,690
1,600 - 1,600 -
1,400 - 1,400 -
1,200 - 1,200 -
1,000 - 1,000 -
800 - 800 -
600 - 600 -
400 400 -
200 - 200 -
0 - 0 -
3Q08 3Q09 3Q08 3Q09

“LatinAmerica “Asia HEU — Africa = Own Blends =JV = Own produced  Third party
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A historically "normal” NPK market would have
given NOK 500 millions in higher EBITDA

Effect on 3Q09 earnings assuming 06-07

Margins in European* NPK plants margins and full capacity utilisation

NOK

USD/t millions

90 600

80 500
500

70

60 - 400

50 -
300

40 -

30 - 200

20 -

10 - 100

0

2006 2007 3Q09 ® Margin = Volume

* Porsgrunn, Glomfjord, Ravenna and Montoir
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Industrial segment

Continued strong margins
Volumes down 5% from last year

Process chemical sales pick up from previous quarter

m IR — Date: 2009-10-20
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Industrial —- EBITDA

NOK millions
1,200 -
1,007

1,000
800 -
600 -

410
400 276 318

2
205
ol 1.65 Il53 I. IL
0 _

B ..

2006 2007 2008 2009

Accumulated
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Strong commercial management

NO, abatement netback, Urea NO, abatement netback, Ammonia

USD/t USD/t
1,000 1,000
900 900
800 800
700 700
600 600
500 500
400 400
300 300
200 200
100 100
0 0

3Q074Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09

= Urea, FOB Baltic ——Yara netback to plant w=m Ammonia, CFR NWE ——Yara netback to plant

Source: Average of various market publications
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Weak results, primarily due to NPK business

Continued production curtailments for NPK, close to full nitrate utilization

Turnaround and successful capacity expansion in Belle Plaine

Substantial energy cost improvement

IR — Date: 2009-10-20
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Upstream — EBITDA

NOK millions
4,500 -
4,000 -
3,500 -
3,000 -
2,500 -
2,000 -
1,500 - 1,168 1,202

956

1,000 | 797 926 N 728
500 -
0 |

2006 2007 2008 2009

1,994

1,1731,190

509

Accumulated

NOK mill 3,563 3,797 12,372 2,872
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Highly profitable shift to hub and
spot priced natural gas

Evolution of gas contract structure Europe Yara's average European gas prices YTD
USD/MMBtu
GAS =2 :

a 7 i
6 _
SPOT 5506 007 5 |

GAS
4 ,
3 _
20% 20% 2

30%

SPOT
v 1 I
NON- 0 -

The strategy of switching to spot based contracts has yielded savings of more than 2 billion
NOK in Europe last twelve month

* Ferrara, Brunsblttel and Porsgrunn from January 2010
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Estimated European energy cost

NOK millions
2,500 M Actual for quarter October 2009 estimate*
2,000 -
1,500 -
1,000 -
500 -
0 -

(500) - (50)

(1,000) -
(1,500) -
(2,000) - (1,616)
(2,500) -

(465)

(1,200)

(1,430)

Cost change on previous year

1Q09 2Q09 3Q09 4Q09 1Q10

* Based on forward prices as of 12 October
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Share of net income In
equity-accounted investees

NOK millions 3Q 2009 30Q 2008
Q00 e B0, 510
TGOl e, 23 32,
ROSSOS @) 157,
BT 18 . (61),
OO UK L. e S0 234
Other 11 142
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Global N and P demand are picking up, but distributors in Europe and North
America are reluctant to take positions

Urea price floor set by Ukrainian gas price and soft ceiling set by Chinese export
prices from November

European nitrate premium reaching normal historical levels by USD depreciation
vs Euro

30% NPK curtailment planned
Nitrogen process chemicals to European industry starting to pick up

Estimated European energy cost NOK 1.2 billion lower than 4Q08

m IR — Date: 2009-10-20
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Robust growth in global grain demand requires continued increase in
agriculture productivity

Global nitrogen balance tight with only 1-3% of urea capacity outside China
currently curtailed

Impact of China’s announced measures to limit export capacity for energy
and capital intensive industries uncertain

USD depreciation impacts earnings negatively, but with natural hedges

Increased hub gas exposure in Europe reduces costs based on forward gas
prices

IR — Date: 2009-10-20
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Fertilizer volumes up 10% from last year

Kt
7,000

6,000

5,000

4,000

3,000

2,000

1,000

Accumulated

= Qutside Europe = Europe

4 4786
4437 4685

2006

, Kt

4883

5256 5179
4763

2007

6284

6104 6017

5,210 5,216
48822

4742

£

2008 2009

18,791 21,303 20,540 15,308
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Yara 3Q fertilizer sales by market and product
2009: 5.2 million tons (2008: 4.7 million tons)

3,000 - . 2 562
2,500 - ’ =3Q09

2,000 -
1,500 +
1,000 +

500 +

#3Q08

Million tons product

Europe Latin America Asia North America Africa

3,000 -
®3Q00  ~3Q08

2,000 1 1,690 1,742

1548 1476

1,000 ~

Million tons product

NPK Nitrate Urea Other products UAN CN
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Upstream - production volume*

Kt
5,000 1 . . . 4.589
Finished fertilizer ®m Ammonia Total , 4362 2 136 1.2054,318
4,027 2,895 4,042 3937
0091 = = " 2,5112,632
3,2473,3123 1753,256 3,3573,4373,4432,615 2,5794 2569
3,000 -2’0101,9831 9141,994 1,9992,0532,051
2,000 A
1,000 -
O _

2006 2007 2008 2009

Accumulated

5,091 5,546 6,167 4,838
Fin. fertilizer 7,900 8,718 10,965 7,712

* Including share of equity accounted investees

IR — Date: 2009-10-20
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EBITDA and operating income by segment

EBITDA (NOK millions) 3Q 2009 3Q 2008
Downstream

Other and eliminations

m IR — Date: 2009-10-20
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Special items

EBITDA effect (NOK millions) 3Q 2009 3Q 2008 YTD 2009 YTD 2008
Bad debt Africa (105) - (105) -
“Glosure cost France T gy gy
Resfructuring costs Kemira GrowHow ... - — ) - [ (49)
Sale of shares SQM - - - 440
Downstream T g G T ey e
e ucturmg i Kam e - REERE - R - R ( 6) .
Saieoibusiness o Brenmag T g
| Contractderivatives e s - A7) ] - [ (10)
Pardies closure cost (42) (42) -
ndustial Ty T gy T
o gas e - REEERE - R - EREEEEE ( 52) .
“Resinueturing coss Kermira Growon T T G
| Sale of shares in China BlueChemical  SS - - [ -
Retroactive effect gas contract negotiation - - - 27
Contractderivatives @) @32) o (en) o (119)
DSt e e 2O), d43) ) (149)
Restructuring costs Kemira GrowHow s B) s a8)
| Otherand Eliminations - O, ~ (18)
Yara (200) (169) (230) 299
Net income only effects (NOK millions 3Q 2009 3Q 2008 YTD 2009 YTD 2008
Interest rate derivatives gain/(loss) - (67) 323 (207)

IR — Date: 2009-10-20
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Income statement

NOK millions 3Q 2009 3Q 2008
[ Revenue and otherincome e 297 25,000
P NG OO e e @17 4,350
| Share of net income in equity accounted investees K 288 1013
| Interest income and other financial income L R R
Interest expense and other financialitems ] (813) ...
Foreignexchange gain (loss) S0 (1,366)
| Income before tax and non-controlling interests L 115 3,988
INCOME TAX EXPENSE et 0S| (816)
| Non-controling interests ... | @ J
| Netincome attributable to shareholders of the parent S ) 3175

Earnings per share* - NOK 1.21 10.91

* Average number of shares for 3Q 2009: 288.8 million (3Q 2008: 291 million)

IR — Date: 2009-10-20

40



41

Consolidated balance sheet

NOK millions 30 September 2009 30 September 2008
| DEIEIMed aX ASSEIS | e 2802 1,637
| Property, plantand equipment e, 21,374 11,391
Intangible assets 3890 1,764
| Equity-accounted Investees e, 10311 8,972
|Othernon-Currentassets e 208 5,468
Inventones e . 18,649
| Receivables i 12,061
[OWNer CUITeNt aSSELS e 2087 e, 5,221
| Cashand cashequivalents e 1036 3,321
| TOtal S OtS e S2U0C 66,482
Total equity attributable to shareholders of theparent 28048 30230
|Non-controlling INterests e .22
[Employee benefits e ed08] 1874
| Deferred tax liabilities L e 222 | 2,865
| Other long-term liabilities and provisions e, e 202
| Long-terminterest-bearing debt e, 11,423 10,153
| Shortterm interest-bearingdebt 2018 5251
| Other current liabiliies o 14,932

Total equity and liabilities 62,003 66,482

(

m IR — Date: 2009-10-20




Continued reduction of net operating capital

NOK millions

35,000

25,000

15,000

5,000

-5,000

-15,000
1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3QO09

® Receivables = Raw materials  Finished goods = Payables
Accumulated

NOK mill | 9,946 9,809 9,388 11,084 13,620 15,796 22,557 23,283 17,969 12,636 9,237

IR — Date: 2009-10-20
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Spot natural gas versus Yara average*

Yearly averages 2004 — 2007, quarterly averages for 2008 and 2009 with forward prices for 2009**

USD/MMBtu
14
12.5
o | 12:3 11.9
US spot gas price
1 (Henry Hub) )
0 1 Yara European oil & gas
cost (weighted average) 8.2
8
6.2 6.7
6.0 6.0
6 European spot gas price ﬁ S
(Zeebrugge Hub) fﬁ'/
o
4 5 -
Yara global oil & gas cost
35 (weighted average)
2 4
0
2004 2005 2006 2007 1Qo8 2Q08 3Qos8 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10
* Yara averages include Kemira GrowHow from 4Q 2007 Source: Yara, World Bank, Platts

**Dotted lines denote forward prices as of 12 October 2009

IR — Date: 2009-10-20
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Chinese exports picked up in third quarter

Urea exports Kt USD/ton Export tax
6,000 900 200%
2007 800 180%
5,000
700 160%
2008 0
4,000 600 140%
120%
500
3,000 Urea fob 100%
400 Black Sea
80%
2,000 300
2009 2006 200 40%
1,000
100 20%
0 0 0%
N~ —_ —_— — 00 —_ _— +— o —_ —_— -
Jan Apr Jul Oct S 2,388 ~,008 &0
AN (qV} N
c c c
5 @ ©
Lap) Law] Law]

Source: BOABC
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Indian domestic urea deficit lagging last year,
but imports stable

Sales - Production

Kt
8,000

7,000
6,000
5,000
4,000
3,000
2,000
1,000
0
-1,000 |
-2,000
-3,000

Apr May

Source: Indian Statistics

& IR — Date: 2009-10-20
YARA

08/09
07/08
06/07
09/10
Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

e Kharif (July planting) — imports Apr-Sep
e Rabi (November planting) — imports Oct-Jan
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Non-commercials net long position
In corn at CBOT (futures and options)

Thousand contracts
400

350
300
250
200
150
100

50

0 |V

-50
Jan-07 Apr-07 Jul-07 Oct-07 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09

Source: US Commaodity Futures Trading Commission
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Will new capacity come on stream as planned?

Year Global urea capacity growth estimate Driving regions
e World Excluding China = World . Excluding China
2008 2.2% (2.2%) 1.6% (1.6%) China 55% Iran 56%
............................................................................................................ N Foypt26l%6
2009 5.9% (6.3%) 2.2% (2.4%) China 77% Oman 30%

DU 0 [URTTRI Oman7% .. Turkmenistan 17%
2010 7.6% (7.0%) 4.5% (4.7%) China 65% Iran 23%
............................................................................................................. UERE N Pakistan 21%
2011 5.0% (5.1%) 2.8% (3.7%) China 68% Qatar 37%
........................................................................................................... Qatar12%  Pakistan21%
2012 3.9% (3.2%) 4.7% (3.7%) China 32% Algeria 32%

Algeria 22% Vietnam 27%

Average urea consumption growth has been 4.8% last 5 years, 2.9% excluding China

Source: Fertecon update September 2009

IR — Date: 2009-10-20




Key value drivers - quarterly averages

Qil Brent blend spot (USD/bbl)
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3Q08
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3Q 08

301

4Q08

363

4Q 08

269

1Q 09

219

1Q 09

Urea prilled fob Black Sea (USD/t)

243

2Q 09

222

2Q 09

243

3Q09

242

3Q 09

CAN cif Germany (USD/t)

600
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200
100

0

511

3Q08

483

4Q08

384

1Q 09

NOK/USD exchange rate

1

OFRPNWMAUION®OO

3Q08

4Q 08

1Q 09

246

2Q 09

2Q 09

183

3Q09

3Q09

IR — Date: 2009-10-20
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Key value drivers - 10-year history

Ammonia fob Black Sea (USD/t)
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300 -
200 +
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100 +
0 |

240245264
8522° -
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40 1,4 28 24 25 28
18
20 -

0 i

97

99 00 01 02 03 04 05 06 07 08

Source: The Market, CERA, Hydro, World Bank, Norges Bank

CAN cif Germany (USD/t)
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NOK/USD exchange rate

- 9.0
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o N b~ OO
|
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10-year fertilizer prices — monthly averages

Ammonia fob Black Sea CAN cif Germany
USD/t USDI/t
1000
500
800
400
600 300
400 200 —
A
o 0
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Urea prilled fob Black Sea

USD/t
1000

800
600
400
200 A
A~
0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Average prices 1999 - 2008
Source: Average of international publications

& IR — Date: 2009-10-20
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Agricultural commodity prices

Wheat (HRW US Gulf)

USD/bushel

14

12

10

8

6

4

2

0
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