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@

: Saksbehandler Deres dato Vir dato
SRattedl rektoratet Jan Hoelstad 24,11.2010 14.12.2010
Telefon Deres referanse Vir referanse
22077325 Hallgeir Storvik 2010/1198572

Yara International ASA
Postboks 2464 Solli
0202 OSLO

Dispensasjon fra kravet om utarbeidelse av &rsregnskap og drsberetning pi norsk
for Yara International ASA, org. nr: 986 228 608

Det vises til deres brev av 24. november 2010 hvor det sakes om dispensasjon fra kravet til & utarbeide
drsregnskap og drsberetning pA norsk sprik for Yara Intemational ASA.

Bakgrunn;
Fru deres saknad gjengis:

71! informasjon har Yara tidligere motiat! dispensasjon fra Osio Bors knyttet til de tllsvarende
bestemmelsene i verdipapirhandelsloven, ref borssirkulezr 1/2008. Se vediagte dispensasjon fra Oslo Bars

datert 15, mai 2008,

Yara er et internasjonalt konsern, med kun 2 % av omsetningen i Norge, og ner 90 % av de ansatteer
utlendinger. Engelsk er konsernsprdkel. Av vdre eiere eksklusiv den norske stat er om lag 65 %6 ullendinger.
Vére internettsider er kun péi engelsk og { kommunikasfon med aksfe- markedet brukes i utgangspunkiet kun
engelsk. Vdre presentasjoner holdes p& engelsk, alt presentasjonsmateriale er pd engelsk og aile analyser

skrevet av analytikerne kommer pd engelsk.

Arsregnskap og drsheretning utarbeldes basert p& inpui fra alle enheter | konsernet, og rapportene
gfennomleses og godigennes av de berorte lederne for de forskfellige forretnings- omrddene. All dette
Joregdr naturlig nok p& engelsk, béde fordi dette er konsernspraket, men ogsd fordi mange som er engasfert
i prosessen er utlendinger som ikke behersker norsk. Det & forholde seg il to utgaver av rapporten, p&
kenholdsvis norsk og engelsk, medforer ogsd fare for nyanseforsigeller og til og med motstrid mellom
dokumentene fordi presise oversettelser er utfordrende.

Det er var klare oppfatming at bide aksjonaerer og selskap blir skadelidende med et tosprdklig krav. Kravet
medforer betydelige kostnader og gir et dlrligere produld for brukerne. P4 dette grunnlag ber vi foigelig
om fritak for & wtarbeide norsk versjon.

Shkattedirektoratets vurdering og konklusjon
Etter regnskapsloven § 34 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet og/eller &rsberetningen kan vere pé et

annet sprdk.

10t prp. ar. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttait falgende om regnskapslovens

formdl, jf. pkt. 1.1:
"Regferingen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for wlike grupper av

regnskapsbrukere. Regnskapsbrukerne er dels imvestorer og kreditorer som tilfarer kapital til foretakene,

Postadressa Besoksadresse Sentralbord
Postboks 9200 Grenland  Fredrik Selmers vei 4 800 80 000
0134 Oslo Org. nr: 976761076 Telefaks

skattedirektoratet@skatteetaton.na 221708 60
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201074198577 Slde 2 w0 2

og dels andre grupper som har interesse av & vite hvordan fi oretakes drives. feks. de ansatte og
Iokalsamfunnet. Informasjonen 1 kapitalmarkedet skal gi grunnlag for riktig prising av finansielle
obfekter. Rikiig prisdarmelse p& aksjer er en forutsetning for at ressursbruken i samfunnsekonomien skal
bli best mulig. Gode regnskaper vil ogsé gjore det vapskeligere for markedsdeltakere & taut
spekulasfonsgevinster med basis i skjevt fordelt informasjon. ™

Det fremghr shledes at et av hovedformélene med regnskapslioven er A bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere . Regnskapsbrukere vil omfatte, jI. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet Offentlige myndigheter ma ogsd anses som en
sentral regnskapsbruker, idet ulike myndigheter, som lignings- og tilsynsmyndighster, benytter regnskapene
som et verktoy i sin kontrollvirksomhet.

Det er etter Skattedirektoratets vurdering derfor avgjersnde ved verdering av om dispensesjon fru keavet tif
4 uterbeide Arsregnskap ogfeller Arsberetning pa norsk, at det ikke foreligger mulige brukere av
regnskapsinformasjon som bli negativt berort ved en eventuell dispensasjon.

Som nevnt ovenfor er det srlig heusynet til brukerna av regnskapsinformasjon son skal vurderes ved en
dispensasjonssuknad. Selskapet virksomhet har steck internasjonal karakter og konsernspriket er engelsk.

Kun 2 % av selskapets omsetning skjer til det norske markedet. Engelsk sprah anses alt som dst sentrale

sprik ved komununikesjon med forretningsparter. Selskapet er iomvilget dispensasjon fra Oslo Bess fra

kravet om rapportering av infonnasjon ) bursen pd norsk sprdk, stik st aksjoneerinformasjon alt idagkun

" gispAengelsk spréh.

Skattedirektoratel gir p# behgrunn av en helhetsvirdering Yare Intemational ASA dispensasion fro kravet
£il & ytarbeide drsregnskap og Arsberetning pi norsk sprik, jf regnskapsloven § 3-8 tredie ledd.

Dispensasjonen forussetter al engelsk spibk benyttes i stedet ved warbsidslsen, og ot evrige opplysainger
som vediaket baserer seg ph, heller ikke endres vesentlip,

Vemnligst oppgi vir referunse ved henveadelser i anledning saken.

Med hilsen

- ZT{ ~ (/f({ -./\
Torstein Kindsn Hellelmd
seniorrddgiver

Retsavdelingen, foretaksskatt
Skattedirektoratet »L u (- //'/
/ Jan Hoglstad
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-positive

food future

Yara Integrated Report 2022
Oncoursetoa _-

Knowledge grows

nature

|
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On course to a nature-positive food future

Yara launched its :m@ ambition statement, ‘Growing

a Nature-Positive Food Future’, with last year's
integrated report. During the past year, we have
worked on putting our ambition into action. This

work has been developed under drastically changed
conditions, from Russia's war on Ukraine, through
disruptions in supply chains, to unprecedented volatility

in energy and commaodity prices,
_

Throughout 2022, <ma,m_ people, culture and business model

have continued to create value for our shareholders as well as

for farmers, suppliers, m:w_ other important stakeholders. Yara's
ability to sustain supplies and keep providing our crop-nutrition

and industrial solutions 3 the markets is based on our integrated
business model, operating a worldwide production, trade, and

marketing system. This &mm:m that we can keep our focus on
maintaining supply of <mﬂm.m vital solutions to customers and
securing continuity throughout the supply chain.

We are concerned about _n_:m impact of the current crisis on the food
value chain, with high 801 prices for consumers, and availability
and affordability of fertilizers being a substantial challenge to

farmers worldwide. E::mT:n_.mmm_:m prices for fertilizers help Yara's
profitability, we have :..ma_m efforts to support the farmers hardest
hit by the crisis. This has qmuum:ma through market design models
enabling discounts for fertilizers and making digital toals available

for farmers at no cost.

While we face many risks and uncertainties in the current context,
we have made progress towards Growing a Nature-Positive Food
Future. Among our key contributions this year, this report gives
insight into:

How Yara has adapted its operations to tackle a chaltenging
environment, ensuring sustainable value creation for investors,
farmers, suppliers, employees, and society at large

How we have used the challenges presented to strengthen our
efforts to decarbonize our business

New partnerships that move us closer to delivering on aur
Ambition, including through Yara Clean Ammonia
Strengthened efforts to protect and restore nature with a spe-
cific focus on solutions in the valve chain where it matters the
most ~ in the field

Continued efforts on People, through stronger engagement and
development of our employees, follow-up on Safe by Choice,
and actions on human rights and ethics

Increased efforts to reach mare farmers and communities to
improve nutrition and quality of life through our global scale.

This year has underscored how important the security of fertiliz-
ers, food, and energy really is. Our employees have demonstrated
tremendous agility and commitment to our mission. As Yara, we
have proved the solidity of our business model, and our collec-
tive ability to deliver on our ambition. By providing innovative,
climate- and nature-friendly solutions for farmers, food companies
and other energy-intensive sectors, Yara will follow through on its
commitment to sustainable value creation and a decarbonized and
nature-positive future.
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Global presence

Yara is the industry's most global player.

We combine the production and marketing of
crop nutrition products and solutions with a
farmer-centric approach, turning a century of
agronomic knowledge into value for millions
of farmers around the globe.

Yata-branded retail outiets around the world

10,800"

Countries with oo i et

operations

Praduction plants Terminals, warehpuses, blending

units and bagging facilities

26 200

1 Countries with sales?
O Head office

@ Yara Plants
® Smaller sites?

@ Phosphate mines
® Joint ventures

U More than 10.800 Yara-bronced retall
OULLHS Misng the worls

2 Yars operated terminals and Iogistical
production sites

Salesfmarketing offices, R&D sites
Digital Hub
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Yara Integrated Report 2022

01 THIS IS YARA

CEC message

2022 Hightights
Company presentation
How we create value

Major milestone far
decarbonizing Europe

Megatrends

Yara Climate Scenarios

Our strategy

Strategy scorecard

UN Sustainable Development Goals
Managing impacts in aur value chain
Stakeholder engagement
Materiality

02 YEAR IN REVIEW
03 FROM THE BOARDROOM

04 FINANCIAL STATEMENTS

06

ALHISTISAY A RA)

Our strategic
direction

We recognize the urgent nature- and climate

crises which are unfolding, and we are responding.

By driving operational excellence and broadening
our core to create shared value based on key
global challenges, we are continuing to put our
ambition of Growing a Nature-Positive Food
Future into action.
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“2022 was the year we saw governments
starting to provide forceful incentives to help
achleva a net-zerg future. This is good news for
peaple, planet, and prosperity.”

Safeguarding PEOPLE during a time of conflict
On February 26, our office in Kyiv was hit by a missile,
None of cur employees were present, and none were
physically harmed during the first year of the conflicr.
However, it brought the war close to us all, knowing
that our colleagues are living in a war zone. Every

day since the invasion, our security team has checked
in with our Ukrainian colleagues, with advice and
support 1o keep safe. Despite the war, our Ukraine
arganization, suppotted by Yara Furope, has managed
to provide farmers with fertilizers, advice, and digital
solutions to keep food production going to the largest
extent possible.

Unfortunately, they are not our only employees

who find themselves operating in a conflict zone,
February 1 marked two years since the military coup

in Myanmar, where we have Yara colleagues working
daily in the most diffienlt environments to support
farmers producing essential crops. During these two
years, our security experts have worked closely with
the team in Myanmar and Thailand, and the experience
from this conflicr has provided important learnings for
the situation in Ukraine.

Yara has been vocal abour how conflict and war are
affecting the global food system, During 2022, we
participated at the annual meeting of World Economic
Forum in Davos in May, the African Green Revolution
Forum in Kigali in Septembez, the UN General
Assembly in New York in September, and COP27 in
Sharm el-Sheikh in November. Our key message to
world leaders in all of these arenas has been the need
to reduce food dependency on Russia, to close the yield

gap in developing countries, and to continue the decar-
bonization of the food system.

Yara remains firm in its engagement and support for
the UN Global Compact and its ten principles on
human rights, labor, the environment, and anti-corrup-
tion.

With hunger on the rise, the issue of food and fertilizer
availability and affordability in developing countries

is of great concern. Yara initiated and engaged in two
major projects to help alleviate the siruation, The first
one is Grow Ghana, where we targeted active farmers
with knowledge about the use of fertilizers. We offered
every third bag of fertilizer for free, thereby reducing
the price of their inputs significantly. The second initi-
ative was Sustain Africa — an emergency response and
resilience iniriarive to address the fertilizer supply deficit
in Africa. Among the partners are rthe Bill & Melinda
Gates Foundation, Rabobank, and the International
Fertilizer Association (IFA).

Safeguarding our PLANET in a

time of climate emergency

The immediate crisis following war and food shortage
must be solved in & way that doesn’t bring decarbon-
ization to a halt and put nature under further stress.
Rather, the geopolitical unrest should be an impetus for
change. During the past year it has become apparent
that Putin uses energy and food as weapons. One of
the most powerful responses is therefore to continue
to reduce our Russian energy- and food dependency. A
key lever is to produce ammonia and fertilizers based
on renewables instead of fossil energy. This will have
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2022

Highlights
Q1

attacks Ukralne, Yara's Kyiv office
gets hit by a missila,

Yara stops sourcing from supgliers
linked to Russian sanctioned entities and
individuals.

Yara Initiates Belarus sourcing wind-down
due to sanctions, while continuing safety
program and trade union support.

Yara and Lantm&nnen sign first commer-
cial agreement for fossil-free fertilizers.

Yara announces the construction of a
green hydrogen demanstration plant at
Yara's ammonia production facility at
Heraya Industripark in Porsgrunn.

Yara announces an evaluation of a poten-

tial mSnr_A listing of Yara Clean Ammaonia

(YCA}, o_m which Yara would maintain the
_._Jm_.u_.:“«._niam_.msﬁ. Yara also hosted
YCA's inavgural capital markets day in

June.

Yara signs an agreement with Azane
Fuel Sclutions to establish a carbon-free
ammonia fuel bunker network in
Scandinavia.

Yara celebrates the christening of Yara

m:.rm_m:”u. the world's first carbon-free
container vessel. .

Yara and Northern Lights sign the world's
first commercial agreement on cross-bor-
der CO; transport and storage, see page
15.

Yara announces the construction of a
renewable hydrogen plant in Austraila,
which will supply green hydrogen to Yara
Clean Ammonia.

Yara issues its first Green Financing
Framework.

Yara announces collaboration with Oerth
Blo to co-develop novel products focused
on improving nutrient use efficiency and

strengthening plant resilience to climate
change.

Yara calls for urgent action to reduce
Europe's food dependency on Russia.

Yara signs a Memorandum of
Understanding with EL Parque Papas
to deliver fossil-free, green fertilizers to
Argentina's largest potatc farmer,

Yara issues its debut green notes of
USD 600 million.
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COMPANY PRESENTATION

Regions &
functions

Our three regional units Africa & Asia, Americas, and Europe operate in a fully integrated setup, producing
and delivering Yara's existing fertilizer solutions in addition to commercializing and selling new offerings
with support frorm Global Innovation at the corporate level. The Glabal Plants & Operational Excellence
segment operstes Yara's largest and export-oriented production plants, Porsgrunn and Sluiskil.

[EhiystefMaatheand
[EVERA necas]

P&| Hestad
EVP, Glebal Plants

\
N

NG )
Americas

Um_z_m:mm ._O.mb.N

thousand tonnes

Africa & Asia

Global Plants

Deliveries .N.h.mm Mm_w"__m_ﬂ_nmmn__. m.mmﬁ

thousand tonnes production thousand tonnes

EBTDA  CDQ EBITDA ._.mmN EBITDA ._.NNm EBITDA  3QH

USD millien USD millien USD mitlion USD million

©C 205%™ 281% Y 247%  fC 14.3%
~®Invw Employees m_mmb Employees w.mmm Employees N-O._._

Deliveries h. . Nm m

thousand tonnes

Employees .—

Global Innovation |
1
|
During 2022, the Global lnnovation function was mmﬁmuzﬂ”mu at the corporate levet. Its mandate is to identify the main capabilities to be managed plobally for driving strategic positioning of new
praducts and solutions as an impertant enabler of our :ww_."a.ucm#?m ambition. The Globa! Innovation strategy will facus on four strategic innovation themes: Sustainable yield, Crop quality and
resilience, Low carbon crop and food, and Data insight m:n_ connectivity,

1

b e m -~ e e e e - e - - B T T —— - -

——emmnmiilie,
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HOW WE CREATE VALUE

From field to fork

INPUT

We employ

Yara employs an array of resources
and assets to create value and deliver

Why fertilizer?

Almost half of the world's populatien
depend on mineral fertilizer for their food
security!). Mineral fertilizers are essential
crop nutrients, which replenish the seil after
harvest and enable farmers to profitably
grow nutriticus quality crops. FAQ estimates
a need for 50% increase in food production
by 2050, and balanced fertilization is crucial
to sustainably increase agricultural output.

Why Yara?

Yara is the world's leading crop nutriticn company. Yara supports.
farmers globally with agronomic knowledge, digital tools, and
top-quality fertilizers. Unlike most fertilizer companies, we offer

a complete range of crop nutrition preducts, ranging fram those
based on key nutrients - nitrogen (N), phosphorus {P) and potas-
sium {K) - to those incorporating growth and quality enhancing
nutrients, such as calcium (Ca) and magnesium (Mg}, te micronu-
trients tailored to specific soil or crop conditions. Read more in the
Fertilizer Industry Handbook at yara.com.

on our mission.

(Welnroducel

Energy PMaterials

foicloroducsls) [Gudeicbadiootpintienables)

= Natural gas = Minerals to Comipretensivelranpelui

to produce produce ciop nitroganzhasadltpriilizarsy

ammonia nutrition e nolinductnaifnroductsy
Infrastructure Knowledge
» 26 production = Unique agro-

plants nomic and
= 200 infrastruc- industrlal % =3

ture points knowledge J Q nm_ ."V

globatly - 17,500 QQ,H Eeml
- 10,800 employees

Yara-branded representing

retail outlets great diversity

worldwide

[Broguction)

Financials Brand LR procuceril raic:] CRG ctalnetwoikfoifsalesloticesy
- Strong track = Global ardlecmootndINRK cerimilnaNand)

record recognition [(premivapioducts) CEEREES
= Highcreditrating = Quatity and o ) 3 EreEED el et
+ Liquid share reliability LRE exiblelaadiscalable]

BlComnieelbockopelcy

\Weldeliver ouTPUT

helcelivedeompletelcion) We create
090
People

A safe and inspiring work-
place, helping to feed 200
million people

Planet
Sustainable farming and
food solutions, based on

ambitious nature and
climate targets

o Srls o 20 willm GmEs o0 .
Ll b onomist el o dwidel Prosperity

Superiocr shareholder returns

IR GRS, from efficient operations
[nowledor¥dipits Jlooistiod along with new and greener
mEdEm g revenue streams

4 Erisman et al, [2008). “How a century of ammonia synthasis changed the world”, Nature geosclence, VOL 1, OCTOBER 2008
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Since 1990, Yara has cut 3.4 million tonnes of CO,e
from its ammonia and fertilizer production in Sluiskil.

Yara Sluiskil already has the capacity to capture CQy,
as it reuses significant volumes of carbon dioxide in
greenhouse plant production, as an ingredient for
carbonated drinks, and for other purposes such as urea
and AdBlue. From early 2025, the remaining part of
caprured pure CO; will be compressed and liquefied in
the Netherlands, and then transported to the Norchern
Lights storage ar 2,600 meters under the seabed off the
west coast of Norway.,

The increasing CO, liquification, onshore siorage
capacity, and the establishment of a loading system is
an important part of the Climate Roadmap 2030 of
Yara Sluiskil. These measures will reduce its annual
greenhouse gas emissions by 85 percent compared to
1990 levels.

Picneering work

Northern Lights is the transport and storage com-
ponent of the Longship project, funded 80% by the
Norwegian government and building on over 20 years
of offshore CO, storage competence in Norway. For
Northern Lights, the first commercial carbon capture
and storage (CCS) agreement is crucial. It is equally
important to get a Memorandum of Understanding in

place between Norway and the Netherlands to lay the !

legal foundations for this first cross-border CO; trans-
portation in Europe.

b
,
V

|

“Action to decarbonize industry is urgent, and Yara is
a frontrunner. I am very pleased to announce that we
are now on course to removing CO, emissions from
our preduction plant in Sluiskil. This will take us a
step further towards carbon-free food producrion and
will accelerate the supply of clean ammonia for fuel
and power production,” said Yara CEQ Svein Tore
Holsether.

Yara has several decarbonization projects in the pipe-
line to reduce its emissions and tackle climate change.
The world is running out of time to combat climate
change, and CCS is an efficient and effective way to
reduce emissions. The Northern Lights project will
contribute to Yara meeting its 2030 targets. More on
those on page 56.

A dual challenge for European industry

Yara is committed to reaching climarte neutrality and
being a driver in the green transition of the European
industry. The groundbreaking CCS project in Sluiskil is
a step-change in that quest, and it follows new carbon
taxation schemes in the Netherlands and the EU.

However, European climate regulation presents a dual
challenge for European industry. Following the adop-

tion of the Inflation Reduction Act (IRA) in the US, the
business case for investments in the US is substantially

strengthened vis-a-vis investments in Europe.

“The IRA is 2 magnet for climate investments and
a real gamechanger. Without new mechanisms for

—— N

% ONS® ONsy ONS® ©

incentivizing green investments, Europe’s strategic
autonomy within food and agricuiture and its leading
role in the green transition are seriously jeopardized,”
says Holsether.

Clean ammonia in high demand

From 2025, the Northern Lights project will signif-
icantly strengthen Yara’s ability to meet a growing
demand for clean ammonia. With CCS, the ammonia
is considered ‘blue’, as opposed to conventional grey
ammonia. Blue ammonia will be an important enabler
for decarbonizing the shipping industry, agriculture,
and other emission-intensive sectors,

Reducing emissions and developing the clean ammeonia
market are integral parts of Yara's strategy. The
Northern Lights project is an important development
in unlocking the green and blue ammonia value chains
and supporting Yara's ambition of Growing a Nature-
Positive Food Future.

Side 20 av 282

Brgnngysundregistrene

07.06.2024 kI 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

uoijesSajuy Awouoda
Asgsnpul pooy Jenauid pue
uoneznendig pue udy ajsem 01az

O % ®

$33INCS3J |81
1ay10 pue 'ASJaus 'poay) ssasde AJNJas a3unasal Jo 8aueyiodw) BUISeanu; «

ua3ez{|eqa)d u) UMOpP-Mo|s AjBXI YIIM 'SMOY SpRI] 3INIng
pue vonezieqo3 sy 03 Ajuienmoun 3uiSung auienn U1 Jem pue 6 T-pINe) =

Ajuresadun apesy pue jesijijodoan

aiesy SYIYs fypgerjas pue adueyd
nos fejaiq Ajajes jajepn ajewns

& & 0 &

uiey3a anjen pue 1aview s,eiex adeys jey] spuasjesay

saduai348.d Jawsnsuod Supaedw)
vopeindod uvegsn 3umold yim "sainioniis diyderdowsp SuBueys -

puelap Jawnsuoz Ul yimaoi3 Sulalp 'salxunod 3uidolaaap ui apmudews
1588819 um 'yimais vonejndod 1eqold panuiuos pue paueIsNg «

uoijeindod jeqo13 ueqin
M3uiseanur pue 3uimoin

SpuaJljedall Ja)Jew S eJeA

8JU3NYU| PUB W0JUl SpUaJjollew 1eqols)

SAN3YivDaw

SINIWILYLS TVIINVYNIG
WQQHOHYOE 3HL WO

MIIATYH NI HY3IA

Raneusiew

wawadedua Japoyes

ueyd anjea Jno vl sppeduwn 3uBevey
5120 JusWwdolaaaq alqeuteIsas NN
pJednoas ABmens

A8ajeiis ung

S0(JEUAIS 3JQWID) BISA

spuasieday

adoung Suizitoqiedap
304 Buo)sAAN rofely

ar|ea ajezaid am MO
ugnejuasasd Auedwol

sByadiH zzoz
8dessaw Q33

YHVYA 51 SIHL

LT

T0

ZZ07 Hoday pajeadaju) eies

Side 21 av 282

Brgnngysundregistrene

07.06.2024 kI 16:57



Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara Integrated Report 2022

D1 THIS IS YARA

CEC message

2022 Highlights
Company presentation
How we create value

Major milestone for
decarbonizing Europe

& Megatrends
Yara Climate Scenarios
Qur stratagy

Strategy scorecard

UN Sustainable Development Goals

Maraging impacts in our value chain

Stakeholder engagement

Materlatity

02 YEAR IN REVIEW
03 FROM THE EDARDRODM

04 FINANCIAL STATEMENTS

18

MEGATRENDS

Megatrends shap

Agriculture, the food
value chain, and
industries are undergoing
. profound changes. These
are the megatrends
significantly shaping our
industry and markets.

Soil health

Roughly one third of the world's soil is
degraded, and soil erosion, biodiversity
loss, and pollution are high on the list
of causes. Farming without adequate
replenishment of nutrients adds to soil
degradation. Best farming practices,
however, focus on soil health, carhon
capture, and regenerative agriculture.

Climate change

The climate crisis is set to put food
systems _.Tmmn extreme pressure,
affecting ”mm_.mn:_n_:m_ production
globally. _‘:umnn are increasing
expectations for and regulations related
to tangible climate actions and the

reduction of greenhouse gas emissions.

®

Zero waste and circular
economy

Resource scarcity, growing
sustainability awareness, and increased
consumer pressure is creating a push
towards a more circular economy, It is
driving increased interest in recycling
nutrientsin agriculture and food value
chains, as well as for organic fertilizers.

ing our industry

O Water safety and reliability

Water is crucial for plant growth, a lack
thereof is 2 major stress factor in crop
production. Climate change disrupts
precipitation patterns, while extensive
itrigation taps aquifers and reduces
water quality through salination. These
changes have caused considerable
impacts on water reliability worldwide.

5
@@ Agri and food industry

integration

Agriculture and the food value chain is
becoming increasingly integrated. Input
providers are joining forces, farms are
growing in scale and professionalism,
the food industry is moving upstream,
and the whole industry is under pressure
to achieve new levels of sustainability.

Dietary shifts

Consumers particularly in high-income
countries, are increasingly driving diets
towards healthier, sustainable choices,
with more plant-based nutrition.
Globally, however, the trend towards
higher calorie and animal protein
intakes continues.

)

Digitalization

Digital innovation and rechnological
transformation are fundamentally
changing strategies and practices in
decision making, fertilizer application,
farm automation, and traceability. It
has started to impact the entire food
value chain.
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Yara Climate
Scenarios

Throughout 2021 and 2022, Yara analyzed q__mxm and

opportunities under different climate mnm:m:o_m. The work
has so far provided qualitative results. While the findings
are being phased into core company _uanmmmm"m, the work
continues and is expected to provide the first quantifiable

results in 2023.

Scenarios used
The foundation for the exercise is three Representative Concentrarion
Pathways (RCP’s) from the Intergovernmental Panel on Climate
Change (IPCC) fifth assessment: the stringent mitigation scenario
(RCP2.6)}, an intermediate scenario (RCP4.5), and the very high emis-
sions scenario (RCP8.5).

The scope of the analysis covered the whole value n_._ur._, of Yara,
including suppliers, logistics, own operations, and the agricultural
and industrial markets. The Task Force on Climate-Related Financial

Disclosures (TCFD) risk and opportunity categories SnT applied
throughout the process, The outcomes were focused on impacts in 2030

and 2050.

Physical risk methodotogy
Physical risks for Yara’s production and supply chain were assessed for
selected assets and raw material suppliers, based on expected potential
material impacts, For the downstream value chain, we looked at Yara's
agricultural markets.
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to be handled through public-sector infrastructure
invesrments to safeguard society. Recognizing that the
exposure is increasing, Yara has engaged with experts t
collect detailed data on risk exposure for all production!
sites and Yara's own supply chain locations. Starting in
2023, Yara will go through the local risk sitvation for
all production sites considered to face a physical climate
risk, identifying potential impacts, and mitigation and
adaptation measures needed 1o safeguard the assers,

In both scenarios, delays and disturbances in the suppl
chain can be expected due to more extreme weather
and floods by 2030. For farmer customers, Yara
expects thar smallholder farmers with limited capaciry
to invest and adapt will have high and increasing risk
over time. Industrial or commercial-scale farmers have
a berter capacity to adapt. Yara is well positioned to
support farmers working to adapt to climate change.

There will be a significant difference in the two
scenarios by 2050, as the intermediate has a 2.0°C

warming, and the very high emissions scenario has a
2.4°C warming, By 2050 and beyond, there will be a
significant increase in extreme weather events, with
higher impacts and frequency in the very high emissions
SCEnario.

For 2050 and beyond, the chronic changes in terms of
weather patterns and growing seasons will impact crop
distribution. Smallholder farmers’ risks are increasing
due to year-to-year losses of crops and the lacking
financials to handle losses. Farmers located in the
Northern Hemisphere will see an increase in growing
season length. Generally, industrial farmers will be
better financially positioned to handle crop variation
due to extreme weather.

In the very high emissions scenario, both for Yara and
other stakeholders, some coastal locations may be
unsuited for operations, as the sea-level rise is likely to
reach 0.5 meters in 2060. Supply chain disruptions will
continue to increase in this context.

Company responses

Yara’s strategy of enabling the hydrogen economy and
broadening our core, is a relevant and strong response
te the broader challenges identified in the climate sce-
narjos,

Climate risk is being embedded into core company pro-
cesses, such as the strategy process, business planning,
and enterprise risk management. Capital value projects
will be screened for climate risks when relevant.

The identified risks from the mapping have been added
to Yara's risk universe, and the company is updating its
process for determining long-term risks.

Ongoing work will further develop Yara’s understand-
ing of how risk exposure can evolve under the different
risk scenarios.
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Our strategy

We launched our updated strategy and the o<wﬂmﬂnjm3m ambition of Growing @ Nature-Positive Food Future with last year's integrated
report. We have moved fusther during 2022 to put these into action.

Strategic priorities

Over the past two decades, Yara's business model has d
our asset and product base — what we have, to focusing

solutions — how we can contribute.

Accelerate operational excellence
Culture of entrepeneurship
Efficient operations

Holistic performance management

eveloped from focusing on
on farmers and complete

We will continue to improve our fertilizer production and competitive edge, what we
have, but we are increasingly aiming to expand our reach and offerings — tapping into
the opportunities emerging in our business environment, how we can contribute.

Expand our reach and offering

Growing a ) New cormmercial offerings

Nature-Positive

Focused asset growth

Food Future

New business opportunities

Ci

F—|——

Three pillars for Growing a Nature-Positive Food Future

The three pillars of Climate neutrality, Regenerative farming, and Prosperity represent

the initial and most material actions we are taking to operationalize our ambition.

Read more about them on the next page. While Eci:m_ forward, we recognize that

discussions around the concept of ‘nature-positive” are

till evolving, notably in the

ate neutrality Regenerative farming Prosperity

Kunming-Montrea! Global Bicdiversity Framework, which we support, and through
the Taskforce on Nature-related Financial Disclosures and the Science Based Targets
Network, both of which we are engaging in. Additional actions will be added as these
discussions evolve, and standard setting in the nature field becomes more mature.
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Priorities for 2021

3

During 2023, we are focusing on five priorities in order to put our strategy into action. The five prio

established for moving forward with our ambit:

Overall strateglc priority

Accelerate
operational
excellence

Expand
our reach
and offering

Priority in 2023

Continue to strengthen Y;
Increase the resilienca an
Scale vp the digitalizatio
Accelerate scale-up in di

Grow Yara's cornmercial

ara's culture of entrapreneurship and leadership

i cornpetitiveness of our asset base

of our cora processes and tracesbility across the food supply chain

gital transformation and tools across custormners and channels

offering in regenerative agriculture

Ctimate nautratity

B
——]

Regeneratlve farming

ies collectively cover the three pillars we have
ion statement - Growing a Nature-Positive Food Future.

Prosperlty
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UN Sustainable Development Goals
at the core of our|business

Yara believes the private sector has a great responsi-

bility to help deliver on the Sustainable Development
Goals (SDGs). The adoption of the SDGs in 2015

for identifying societal impact. Since then, sustainabiliry
has been embedded and integrated into Yara’s strategy.
We firmly believe that our knowledge and purpose

Our SDG impact assessment mirrors our 2022 mate-
riality update. While we see all 17 SDGs as relevant to
Yara, we have highlighted the ones where we believe

coincided with Yara’s first materiality assessment. We
had already oriented our strategy towards creating
shared value, and the SDGs were a natural benchmark

SDG / Relovance to Yara
Relevance to Yara: _
We envislon a word without
hunger. This can be supported
by sustalnable Intensification
of agriculture, as well as the
development of fairer and more
resilient food systems.

fel
|

Yara's m.ancnwm helped grow enough nutritious food to feed 200
million people

Yara no__.:_j;"mn_ USD 26 million to support farmers through the
zer crisis In Africa

give us a competitive advantage in a market that values

sustainable development.

Highlights in 2022

‘Yara launched the Sustain Africa coalition together with Rabobank
to uas_n_m additional support during the fertilizer cris|

Giving local staff's security the highest priority, Yara was able to

page 36

s h
wcmwm_z_nm_zm:mm of fertilizers ta Ukraing, page 8

Yara aa_ﬂm_.mn_ the digital solution Atfarm for free ko European

farmers, helping to optimize fertilizer usa and crop yields during the

fel

Zar Crisis

Yara Evsn_mn support to UN Crisis Response Group on Food,

Energy and Finance to recormnmend appropriate measures to tackle
the global crisis

|

Relevance to Yara:

CENDER
FQUALTY Almost half of ail farmers gloh-

ally are wornan, many of whom
face gender-sperific obstacles |

to access to land and resources.
The chemical industry has tionally'
traditionally been dominated |
by men. We expan

i
The Uo@x The Courage to Be was published In 2022, telling the
stories of @ selection of 169 participants in Yara's Women in
Agronomy program

Programs continuad at several Yara plants to recruit and retain
more women in maintenance, as the field of maintenance is tradi-
male-dominated, page 50 in our Sustainability Repart
ded cur gender pay equality analysis, in support of

achieving gender equality. The 2022 analysis covered 25 countries

and aroung 8,000 employees, page 66 in our Sustaina

ty Report =

The Yara Champion Program — Coffee contlnued, with a specific .
focus on strengthening women farmers’ capabili

we have the greatest potential to enhance positive and

mitigate negative impacts on society.

Supporting warkstreams

Action Africa

Farm to Market Alliance
Precisien farming tools
Sustain Africa

Varda

Women in Agronomy
Women in Maintenance
Gender pay-gap analysis
Diversity, Equity and
Inclusion program

Work-Life Balance and
Well-Belng Framework

Living Wage project

Global standard on
parental leave

Metrics

Active hectares

Revenues from new
business models

Finished fertilizer pro-
ductlon

Female senior managers
D&l index

Gender balance

Gender pay gap
Parental leave

Material toplcs

Socioeronomic
Impacts an
Communities
Digitalization
Profitability
Sustainable Farm
Managament
and Regenerative
Agriculture
Customer
Management

People, Culture, and
Leadership

Diversity, Equity, and
Inglusion

Health and Well-
being at Work
Socloaconomic
Impacts on
Communities
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Yara Integrated Report 2022

01 THIS IS YARA

CEC message

2022 Highlights
Company presentation
How we create valve

Major milestone for
decarbonizing Europe

Megatsends
Yara Clitnate Scenarios
Our strategy
Strategy scorecard

¢ UN Sustalnable Development Goals
Managing impacts in our value chain
Stakeholder engagement

Materiatity

02 YEAR IN REVIEW
03 FROM THE BOARDRODM

04 FINANCIAL STATEMENTS

30

SDG f Relevance ta Yara

Relevance to Yara:

Yara Is part of a resource and
energy-intensive sector where
upgrading of infrastructure and
retrafitting of industries are key.
Enhancing scientific research
and upgrading technological
capabilities are important strat-
egies In this context. Yara also
has a part to play in ensuring
access to services for farmers.

m NDUSTRY, MORTION
ANDRFRASTRUCTURE

ﬂ REDUCED

RIS Relevance to Yara:

A diverse and Inclusive work
envisonment in which employ-
i ees feet valued for their unique
contributions and feet safe to
speak up benefits our business
and Innovation and supports
social and economic equality.
Sustaining income and livel
hoods for farmers is also a key
impact.

Relevance to Yara:

RESPOLSIRLE
._ CORSLATTIN We have mare mouths to feed,
AR PRODUCTION limited land to farm, and fewer

resources to draw upan, which
maakes it critical to develop
more sustainable consumption
and preduction patterns.

Highlights in 2022

In 2022, Yara Ciean Amrmonia signed its first contracts to establish
a carbon-free ammonla fuet bunker netwark in Scandinavia. The
bunker terminals will be designed and constructed by Azane Fuel
Solutions

Wwith the GreenH2Chern profect, Yara aims to develop technology
for the combined production of hydrogen and nitrogen oxides to
bring us closer to ctimate neutrality in 2050. In 2022, the project
was granted support from the Nonwegian Research Council

Yara Growth Ventures invested fn several actors facilitating access
to financlal services for farmers, natably credits to buy inputs such
as seeds and fertilizers. This included Agrolend in Brazil and Jai
Kisan 5“ Indla

|

We launched Yara's first Black Leaders Development Program, a
program designad to meet the leadership development needs of
emerging Black leaders. Eighty participants were chosen for the
program, page 45 In Sustainabillty Report

Yara's Leadership Academies were launched in Ingia and Kenya
to develop the skiils and leadership capacities of micro, small, and
medium enterprise awners in our supply chain, with priority given
to yauth and women, paga 116 in Sustainability Report
._.chnmn_._n 2022, Yara engaged actively in the European palicy
debate w: foed and fertilizer availabillty, stressing the need to
reduce dependency on Russia for fopd and energy, page 35

We launched our new Sustainable Procurement Paticy to drive
sustainability in our supply chain, page 132 in Sustainability Report.
YYara joined Together for Sustainability, a member-driven initiative
far chernical companles, and will establish 3 reduction tasget for
:UmEmN_B scope 3 emissions, page 30 Sustainability Report.

We continued to engage and partner In projects addressing
resource use and nutrient use efficiency, among thern the European
NutriBudget project to optimize nutrient flows, and the German
AMPHORE project on nutrient recovery and reuse

In 2022, we introduced bags made of at least 30 percent recycled
plastic In Europe and worke similar projects in Brazil, Thailand,
India, and West Africa, page 11 in Sustainabillty Repart

I

Supporting workstreams

Climate and Nature
roadmap

Yara Clean Ammonia
First Movers Coalition
Yara Growth Ventures
Circular products

Diversity, Equity, and
Inctuslon program

Global Diversity and
Inclusion Day

Yara Pride
Women in Agronpomy

Black Leadlers
Developmant Program

Yara Leadership
Acadamy

Climate and Nature
roadmap

Precision farming tools
Organic fertilizers
Circular products

Sustainable
Procurement Strategy

.

Metrics

Revenues from new
business models

Revenues fram online
sales

Carben marketplace
Ammonia production
Investments

RED spending

D&l index
Femsale senior managers

Value generation and
distribution

Country-by-country tax
report

GHG emissions and
intensity

Energy consumption and
intensity

Water withdrawal and
consumpion

Waste handiing

Supplier sustainability
rating and perfoermance

Revenues from new
business models

Carbon marketplace

Product stewardship
certifications

Material topics

People, Culture, and
Leadership

Profitability
Sustainable Finance

Opportunities in
Clean Tech

Energy

Diversity, Equity, and
Inclusien

People, Cutture, and
Leadership
Socioeconomic
Impacts on
Communities

Human Rights and
Labor Practices

Alr, Water, and
Waste

Product Safety
Profitability

Regulatory Charges
and Compliance

Oppertunities in
Clean Tech

Sustainable Supply
Chains

Business Integrity
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Major milestene for
decarbonizing Europe
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Yara Climate Scenarios
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UN Sustainable Development Goals
o Managing impacts in our value chain
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Materiality
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i
|
_
!
|

Managing impacts in
our value chain

Impacts

Response

R o ieing,

'Ll

T

T
We use natural gas, electricity, and
minerals to make our fertilizers. The
majority of our raw materials comes
from non-renewable sources.

249,357,687 MMBtu :m»c..m_ gas / hydro-
carbons
1.65 miltion tonnes phosphate rock
1.5 million tonnes potash _

Circular economy !
Decarbonization

Resource optimization
Sustainable Procurement Program

Sustainability is embedded in our strategic priorities and actions. Our approach is to
minimize any negative impacts from our own operations and other parts of our value
chain, while maximizing our contribution to feeding the world responsibly. We have

the am n to grow a nature-positive food future, and that applies to our whole
value chain, with priority given to where we can have the greatest impact.

Fertilizer production is energy
intensive and causes emnissions to air
and water. The water we withdraw is
mostly returned unpolluted.

Transportation causes emissions to
air and consumes fuels

« 2.7 millien tonnes COe from transport of
Yara's raw materials and products

15.9 million tonnes CO,e from Yara plants
* 7,600 tonnes NO, from Yara plents
» 860 million m? water withdrawals

Proguct stewardship

Decarbonization program Ammonia as energy carcier
Environmental roadmaps to mitigate Zero-emission shipping vessel Yara
emissions o air and water Birkeland

Yara Maritime solutions for fuel optimiza-
tion and NOyx and SOy abatement

Yara Diesel Exhaust Fuel products

Energy optimization

.
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Yara Integrated Report 2022 STAKEHOLDER ENGAGEMENT

Engaging with our stakeholders

We engage with stakeholders globally and locally to
build trusting relationships and bring better business
intelligence that can spur ideas for products and services.
01 THIS IS YARA

CEO message

Farmers Em
2022 Highlights ployees

Food industry Industry associations Civil society

Sales and support ta about 20 17,500 employees
milllen farmers worldwlide worldwide

Maijor food companies and other
potential partners in the food chain

Leading fertilizer industry
arganizations and other alliances

Agenda-setting institutions,
NGOs and farmer associations

Caompany presentation
How we create value

Major milestone for
decarbonizing Eurcpe

Megatrends |

Yara Climate Scenarios !
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Qur strategy

Strategy scorecard

UN Sustainable Development Goals
Managing impacts in pur value chain
Stakeholder engagemant

Materiality

YEAR IN REVIEW

Our Stakeholder
Management Procedure
provides a structured
approach to the way

we consult, involve,

and collabarate with
stakeholders. Atl business
unlts conduct stakehotder
analyses as part of their
business pianning, or

In the case of specific
events or initiatives.

. Strategy

i
Establish objectives, aligned
with corporate strategy

!

m:wwmmaﬁnn approach

!
Determine approach,
format and frequency

Stakeholder

Management
Procedure

Mapping and analysis

Identify stakeholders and
establish level of engagement

Ongoing interaction

Execute plan and manage
relations and feedback

03 FROM THE BOARDROOM
04 FINANCIAL STATEMENTS
I
Local communities Suppliers Investors and lenders Academia Regulators
. ) ) o and policy makers
Neighboring and farming Ranging from global Our shareholders and Universities, research
communities worldwide suppliers of raw materials providers of capital organization and ather The bodies shaping tomorrow's
to local businesses forward-thinking institutions regulations and policies
34

Brgnngysundregistrene

07.06.2024 kl 16:57



ST

‘ursa) Suo] o) winipaw ayy U1 wssy uo Asuspusdap

241 3|dnooap 03 MOY UL PIsNIO am ‘I IUIES LY Iy *ULI) WOYS JD[IEW 0F WD JOU
P02 519npoad 1971j1119) PIYSIUY PUE SJEHINIEUS MBI URISSIY Ji patjdiun ys a3 1n0qe [230A
3 03 PapIoap BIEL ‘IUIER{(] UL 1IN0 30Iq Jem Y1 U “JSTI[ILIA] JO [0 [EDNLI 3Y) U0
STD0J PamMaUal  2403p puk WIaduod [eotjodoad 4oy e owesaq 7707 Sulnp A1n2as poog
wayshs pooy 12qo13 ay] vo utenn Ul 1em ay) jo peduy

SENIWILVYLS TVIONYNII ¢0

WOOHAHYOR8 IHL WOHd ED

MIIATH NI HY3IA 20
1eak ay1ino
-ydnosy1 1uawsdefua s e1e L pauan[uT Sy ‘UOUBIAR pue ‘ANIqeplope Jazulay ‘Ansas Rinepazew
pooj ‘s9a11d pue Amqepieae A9aua ‘Guiomos [epmew mel Subordun ‘wasds A1aua pue TG YIS P PEUEERY 92y P WO ENEREE § wawadedus Japjoyanns e
PoOJ |24O[S 343 U1 SYD0YS [BILINIXD [C13A08 WINOK] TZOT "UOBCULIGISUBL UIEYD J0[eA POO} RS SOEH IEIEED (P QUEEAES SNpei-AnEEY R u@y2 anjen Jno Uy sppedwy BuiBeueyy
pue ‘wagnoude sjqeureisns Sdurys aewnd ‘areado o1 asusdl| pInunUOD SITuI[[EYD ULIAL WERES 5 JETE) QU o6 ENREYR of 20 ) 40 PiEdn) °f 5]e0q jJuawdojanaq 3|GEUIRISNS N
-fuo] uo sasnoof Jwawafedus nidaens e 1ueyd sy Funsnord pue pprom ayz Supaay
Apqisuodsal Jo UOISSTIE 5,BIEL YIm Jul] Ut sIopjoyaxess pue onqad au yim sodedus ezey SEIID (00 R OO (EETELY pieaci0ls Azens
centzznAuihuswaiedusbrdsiessliolely Adajenss Jng
SD|ISUBIS IR BISA
spuasjedaw

“jJomawel4 Ajisianipolg 12qol9 j1easjuop-Suiiuny ay)
pue juawaaily sued ay] jo sjeod ayj pue ‘sjeoq) Juswdoianag
21qeuieIsng NN 8yl ‘uoiiqule pue ASales]s s,eieA JO uoliezreas

ayj ansind o3 Ayleai3agenss padedua ‘O3 st Buipn)aul ‘ese A

adoing Jutziuogiedsp
104 3ucisaliu Jofew

anjen vIealD am Mo
uoljejuasasd Auadulol
sw3judiy zzoz

adessaw 033

cc0c ul
Juswadedus 21383eJ1S

SHIATOHINYLS HNO HLIM DNISYINI

YHWA SISIHL 10

220z vodey pajesBaly| eieq

Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

Side 39 av 282

Brgnngysundregistrene

07.06.2024 kI 16:57



Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara Integrated Repaort 2022

01 THIS IS YARA

CEQ message

2022 Highlights
Company presentation
How we create value

Major milestone for
dacarbonizing Europe

Megatrends

Yara Climate Scenarios

Our strategy

Strategy scorecard

UN Sustainable Development Goals

Managing impacts in our value chain
® Stakeholder engagement

Materiality

02 YEAR N REVIEW
03 FROM THE BOARDRODM

04 FINANCIAL STATEMENTS

36

European crisis measures for food and fertilizers
Yara has engaged actively in the European policy debate
on food and fertilizer availabiliry, insisting on the need
for Europe to reduce dependency on Russia for food and |
energy. Qur main messages have been:

1. Optimize ourrienr use — By using best pracrices and ,_
solutions that exist today, European farmers can already
significantly reduce nurrient losses. Low-carbon fertiliz-
ers, regenerative agricultural practices, and digital tools
for precision farming must be incentivized to help make _
Luropean food production more resilient and sustainable.

!
2. Reinforce strategic autonomy — The European fertilizer '
sector is crucial for food security and for building a resil- _
ient, sustainable food system, both in Europe and globally!
While fertilizers from Russia cannot be replaced in the
short term, it is important to keep import barriers and not
let producis based on artificially low gas prices challenge
European capacity. Financial support measures to support
productivity in factories and in the field are more appro- !
priate tools to address the crisis than lowering barriers
for imports. The supply of energy and raw materials to
European fertilizer production must be secured to enable
continued operations. |
|
3. Accelerate the green transition - The transition to more |
sustainable and efficien: fertilizer production is dependent
upon using renewable energy and recycling nutrients. This
requires lazge-scale investments. Clean ammonia holds

great potential to transform not only the food system, bur
also other sectors of the European economy. Innovation |
and investment support, both on an EU and national level,
should be earmarked for the fertilizer secror to meet the
three objectives of accelerating decarbonization: reducing

our reliance on fossil fuels, reducing waste in the food

system, and reducing our dependency on Russia.

Support to UN crisis response group

In March, the UN requested Yara to second a person to
co-chair a working group on fertilizer set up to support the
Global Crisis Response Group (GCRG) on Food, Energy,
and Finance and the activities of its Food Workstream.
The main objective was to assess the global outlook for the
production and supply of fertilizers, as well as affordability
and finance, with a focus on the potential implications for
agricultural production in 2022 and 2023, with an empha-
sis on the people and producers who are most vulnerable
and exposed globally, The GCRG published three briefings
to align and coordinate action.

Addressing Africa’s fertilizer

crisis with Sustain Africa

In May, Yara decided to commit USD 26 million to
address the fertilizer crisis in Africa. We did not provide
this support as a donation, but by buying down the end-
user price by approximately 30% and to leverage the
commitment to mobilize additional support. Together
with Rabobark, a resilience and emergency response
program was launched under the name of Sustain Africa,
which now includes partners such as the Bill and Melinda
Gates Foundation, AGRA, IFA, Rabobank, and Yara.
Sustain Africa is engaging with a broader set of fertilizer
companies to close the gap of unmer demand. In addition
to Yara's engagement in Ghana, the program has to date
delivered solutions to Uganda, Madagascar, Malawi, and
Mozambique.

Side 40 av 282

Brgnngysundregistrene

07.06.2024 kI 16:57



Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

pue ‘sdory 131I§Ray uu:_uoun_ ﬁmﬁ-u& sznundo 03 mEEuﬁ
worsaid pue soouoed jwsurafeury 1uLIInY 1539 Ylog
Furjeasdn uo siaurrey Y Bunpiom Ajsator Aq siyr woddas
34, "u0q2ed auedio jios dn pling pue YUALVOIAUS 211
QIU1 SISSO} IZUUTUIL “PfAI& IzZnurxew o3 safojouysas
Jupure; voisioad pue [eaffip ela paziundo siuatn
suedso pue [BiBUILI Y10q Jo UoURLIqUIo [eundo ay)
aowoxd am ¢ Junod Jusiinu £iaas Junyew,, aurdel

93 19PUN GEOT AQ JUSWUOTAUS Iy} 0 $3SSO] JUBLTINU
Futajey jo 33ze1 utpuiq-uou s Juipnjam ‘A8are11s Hr0g
01 Uy §,F 241 Jo vomque oy woddns am e1e s sy
ABajens o] 03 wieq s,M3

Y1im aul] u| sass0] alInu udnpay

*A2Uatayga asn JUALINY 2]qRUD 01 PUE BIEP [10S
O AuqEneAt Y3 2ao1dut 03 51 urre Iy I, “wiopeld 28pa

-[Mowy [10s T 4Rt 39 01 Q] PuUE IURwWLIa408 ueidamIon
Ay yhim 15y3ados Sunrom s) eI 'SISZIOIR) [BISUNW O
saanewIale Supueape pue ‘sasnserd Suiddomn saneusae

Junowe:rd ‘4ouatoyyp razlsy uisearow GusUTadeuLl Jus
“gnu Supueyus Aq saderoys A[ddns 19zi[Iay A1e1Ad[E 03
STWIre Yy M—.:—uﬂ:.— MIU UL UG[[IUL QO (JS[] I5E9] 38 3sme1
0} st AFU[EYD 3 [2qO[S) Iy Jo 1337es [erur Iy |
“AueunIsn pue ‘AemiopN ‘uorssiuio)) ueadorng oy wogy

uoddns yua a8uafjeyr) 1azimisa,] [eqo[c) 3y paydune]
Uapig JUIPISILJ “WILI0Y saruouedy 1ol sunf oyl 3y
s3uaney) 4az)§1a4 12Go1H

£TdQ0 01 Ioud axumoude

aanerauafer Smjeas uo ued uonde ue paysiqnd yorym
92404 st ssausnquIy sit pue ([AS) dAULIU] SIoIEN
J[qeurelsng oyl ut paediogied Os[e BIE) SWEMIISHIOM
[B13A35 UI SUOHNIIU0D 3a0oe Yim pue wesfozd amino
-118¢ 3age1auaSar sy Jo 1equsw Supunoy e se SuppPu
“TTOT Buip {[y§) saueniu] aynoudy sjqeutelsng

ayp ut padedua ese g (g7 Q) Austaarporq ssautsng 10§
SB[ U PUE 3AUII[JO7) PO 3yt Fuipnjour ‘seuaie
[2qo[2 U0 se [am se suotdaI $50108 Y10q SNIoM BIE Y

'$10443 vayidualls 0] si0jeijadou Iewnd

AuiAin "Jeia) uanjens ssauisng ues am & Suuds Aq
WL 25T U7 UM ABIS 0] HOM 0] JUBLIILILIOD S)
pajeadas os|e ele ) "Wa)sAs poay Jual)isas iow e dojanap

0] 53UBIA|3 A se palyd|ys)y a,am uo(IeI0geliod Walshs

pagy pue 'uadoiphy uea|? Jazey usald ‘ainynaSe
anjessuaday “epuaBe ajewud aul ua UaIY axngnaSe
pue poay 3umingd 0] paINgLUIU0] BIEA 'd()] 18 UOIHARG

‘Plaem a1 pasy 01 Anjenb doo pue spjeid

A155920U Y3 JIAT[SP 03 uepoduat st s[1os Nzl 1a101d o)
pue suorsstwa sed asnoyusaid 1o of srouirey Swzoddns
eyl SN[ eaey Ajpansod ajewmd pue arieu edun
1ey3 soopexd s[qeuressns 1599 ay3 Fumdope o1 Yorordde
JUEWISAS B ST I "SI POO] JAINSOJ-2IEN] B Suimois)
1oy uonde o sre[d 331y Jo Suo st smnoude aanerauIday
yijeay jios pue aJnjnalide anjelauaday

*Aouatoyga asn Justanu Jo aueuodi

Buisu a1 pue ‘Ae]d 03 SINUNUD JIZIID [EISUIW (01 £33]
3 Swrpnijour ‘surey3 an[ea 1rej pue “JUILISHT ‘AjqeuTelsns
J10WI J1EIID O mv:omm gl mizuv u93q sey ele L *As134
-1poiq woddns pue ‘sj10s 1aM1[EaY pIng ‘SUOISSHUD sBd
asnioyuaa1s 10 01 uonanpoid pao woJsuEy 03 Aduadm
ay1 Suisuas a1 e s1ayewdonod pue sauedwos pooy
swiajsAs paoy Jualjisal pue

Su0lRjos anygisod-ainjeu Sunowold

swajshs pood Jana 1514 ay3 BulIsay-07) "SUOISS|Wa 3Inpal
Aleanselp pue ainjinaude Jo auay|sal a1ew))d ay)
8A0JdW| UeD voeLulojsues] wasAs pood "adueyd ajew))s
Ag pajoedw A|219A85 pUB 'BINJEU pUe BJeLL()d 4] jealys e
4109 st wia1sAs pony au 1ey) peziseydwa eigp sueid vo(]
-e81IW pue uapeIdepe 3BWIYI Ul SUOIRISPISULD AJUNdas
pooy paquua 0] s31e83jap udin 'wa)sAs pooy 1eqo]d awy
duusieany) sasu 31dIIW ay] ua sedessaw paleys elep
30A33 "PiIByS-18 WLeYS Ul '/ 240D 'BIUBIaIUN) aleu|D
12UDI3BUIRIUL 243 PSPUBIIR 1eY] WEST B P3] 03] 5,eleA

uol)ined swajsAs pao pajsoy-od esey) — SNJ04 POQJ YIIM QO 15114 1 22400

LE

SLNIWILVLES TVIONVYNIA O
WOOoHAHvQE JHL WaHd €0

MIAINZY NI UVIA 20

Ameualew
Juswadedua 1eploysiRIS
ureya anea no u) sppedw) SuiSeuep
sj209 Juawdojaaag ajgeuesns NN
puedlalads Alajens
AJajens ing
50118U3d5 a1ews)] elep
spuanedap

adoung Bujziuogiedap
J0; auolsa)uw sofe

anjea 31ea10 am MoH
upjjejuasald Aueduson
SHBIYBIH 2207
afessal Q30

YHYA SISIHL T0

220z 1oday pajeilaju| esep

Side 41 av 282

Brgnngysundregistrene

07.06.2024 kI 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

Yara Integrated Report 2022

01

oz

03

o4

38

THIS IS YARA

CEOQ message

2022 Highlights
Company presentation
How we create value

Major milestone for
decarbonizing Europe

Megatrends

Yara Climate Scenarios

Gur strategy

Strategy scorecard

UN Sustainable Develepment Goals
Managing impacts in our value chain
Stakeholder engagement

Materiality

YEAR LN REVIEW

FROM THE BOARDRODM

FINANCIAL STATEMENTS

enhance soil health. By using best practices and solutions
that exist today, European farmers can already improve
nutrient use efficiency by at least 20%, while increasing
yields and incomes by 5% and reducing their crop carbon
footprint related to mineral fertilization by up to 20%.

Priority areas for Yara are the new Common Agricultural
Policy, the Biodiversity Strategy, the Soil Health strat-
egy and future Soil Health law, the Integrated Nutrient
Management Action Plan, and the Zero Pollution Action
Plan.

Yara also welcomes and supports measures aimed at
facilitating the large-scale implementation of farm practices
to reduce the agricultural carbon footprint and remove
carbon from the atmosphere. This is in line with the
European ambition to promote carbon farming as a busi-
ness model for healthier ecosystems,

Delivering on the Paris agreement

and EU’s Green Deal

Part of Yara’s ambition is to become climate-neutral by
2050. We are cutting emissions in our own production,
enabling the hydrogen economy, and making efforts to
cut in-field emissions that are a result of the use of our
products. Operating in an energy-intensive industry,
we cannot do this work alone. Cooperation with other
actors, governments, as well as businesses and key
stakeholders, is essential.

First Movers Coalition

Yara is one of the founding members of the First
Mowvers Coalition (FMC), a global initiative harnessing
the purchasing power of companies to decarbonize

seven “hard to abate” industrial sectors that currently

account for 30% of global emissions. FMC is co-led by
the US State Department and World Economic Forum.
Yara has committed to supplying clean ammonia to

be used either as fossil-free shipping fuel or fossil-free
fertilizers. During 2022, Yara addressed the hydrogen
economy and shared knowledge on the role of clean
ammonia on multiple occasions throughout the year,
including at the annual meeting of WEF in Davos and
at COP27.

Fit for 55

EU’s Fit for $5 package, proposed by the European
Commission in order to achieve the 5§5% GHG emis-
sion target in the EU, is undergoing the legislative
process at the European Parliament and Council

of the EU. Priority Fit-for-55 files for Yara are the
Carbon Border Adjustment Mechanism (CBAM), the
Renewable Energy Directive, and the FuelEU Maritime
Regulation,

Yara supports rising carbon prices to drive uptake of
low-carbon solutions, but also advocates for protecting
export competitiveness under CBAM. Yara has contrib-
uted to the debate with specialist legal advice on WTO
aspects of CBAM and by organizing two stakeholder

events.

The Renewable Energy Directive Reform and Fuel EU
Maritime set the direction for the deployment of green
hydrogen and green ammonia respectively, in industry
and shipping. On these policy files, we have engaged
jointly with other stakeholdets, including associa-
tions, thinktanks and NGOs. Yara is stepping up irs
work on the Renewable Energy Directive reform by
sharing practical insights about our operations and the
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Our material topics

In 2022, we deepened our approach to double material
that matter to our success and to our stak

|

Sustainability Reporting Directive (CSRD).

!
i
i

ity. This was done to ensure we prioritize and consistently manage the topics
eholders, and to prepare for upcoming regulatory requirements, notably the EU Corporate

AMBITION OUR PILLARS ' TIER 1 TOPICS TIER 2 TOPICS
h
o] ; . ional and P i .
SIeie } Dwncuw"_c: m: racess m.m ety * Human Rights and Labor Practices
% : + Diversity, Equity. and Inclusion + Product Safet
" People, Culture, and L eadarship - Hasich ang Welt-Being 2 Work
People + Security, Emergency, and Data Privacy &
* Opportunities in Clean Tech
» Sustainable Farm Management and ’
@ Regenerative Agriculture Air, Water, and Waste
cii « Protection of Ecosystems
. Planet = Climate Change
Growing a + Energy
Nature-Positive
Food Future
« Profitability = Custormer Management
_Umu = Sustainable Finance « Socioeconomic Impacts on Communitles
. « Digitalizati . i ly Chai
ﬁwOmUm:n( Digitalization Sustainable Supply Chains
|
i
t
A
L . ) N
__ __ __ __ ! Business Integrity * Board Composition and Oversight
LLLLLLL Ui » Regulatory Changes and Compliance
Governance
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The overview of material tier 1 and 2 ropics is the
outcome of the prioritization process for which we

engaged internal subject marter experts. The assess-
ment process was facilitated by our Sustainability

Governance function, which provided second opinions

and initiated broader discussions when needed.

Financial materiality is determined by estimating the

potential monetary impact on Yara'’s annual EBITDA

on a scale from major (>400 MUSD) ro insignificant
(<5 MUSD}, and the likelihood for the impact to

occur from almost certain (65-10

0%

) 16 rare (<5

%).

The estimation of financial materiality is modelled in

\

accordance with Yara's Risk Management Process. It
should be noted that the assessment performed is at a
high level, and that there are uncertainties associated
with it

Impact materiality is estimated by assessing the impact
of each topic on environment and society, where it
occurs on the value chain, and whether they are likely
to play out over the short- (0-1 years), medium- {2-5),
or long-term (6-30 years), as well as how important
the topic is to our stakeholders. Further details on the
materiality assessment process are available in our
Sustainability Report 2022,

Impact materiality

Increasingin lmpact

TIER 2
TOPICS

Materiality
threshold

TIER 1
TOPICS

Increasing in financial materiality ——>

L

Financial materiality

1

To ensure that we manage and measure our
performance consistently, we apply thresholds for
tier 1 and tier 2 topics:

Tier 1 topics are stratepically important and
reported through strategic KP!s on a quarterly
basis, to the extent possible.

Tier 2 topics are materially important and reported
annually through matrics.
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Planet performance
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CASE

Managing human
rights impacts in
Brazil

Yara has worked to map and manage human _q_mjnm impacts in
our operations for several years. In a recent :dumnw assessment

in Brazil, adverse human rights impacts were identified, and

mitigating actions were implemented during H_NONN.

Increased focus on human rights
In July 2022, the Norwegian Transparency Act entered into
force, requiring companies to conduct human rights due dili-
gence assessmients across their operations, supply chains, and
business partners. Yara firmly supports this landmark legisla-
tive move, which is likely to be followed by a similar reguiation

from the EU.

» For Yara's complete reporting on the Norwegian Transparency
Act [Apenhetsloven), please refer to the Human Rights and Labor
Practices section of the Sustainability Report 2022.

“Protecting human rights is key ro our
license to operare, and we welcome t
in d focus on human righes by

regulators and society at large.”

Cira Holmn, Yara's SVYP Chicl Com
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Our response
To mitigate the risks of negative impact on human
rights, Yara took the following concrete steps in 2022:

1. lmprovement of the logistics of truck unloading
and loading at Yara premises substantially
reduced the idle time for truck drivers and
increased predictability. Contracts have been
reviewed, and the approval process of carriers
includes human rights considerations.

2, An educational campaign for truck drivers and
community stakeholders on child exploitation
has been conducted. All Yara bags will include

" a statement against child exploitation and
discrimination from 2023, Partnerships with local

NGOs and UNICEF will continue to explore further;

activities directed towards improving the local
communities surrounding Yara plants in Brazil.

3

3. Yara's supplier management platform includes
a self-assessment questionnaire on human rights
and checks against Brazilian official list with
convictions of slave labor are performed.

4. Work shift rorarion has been implemented.
A well-being survey was conducted and followed
by a campaign to encourage safety incident
reporting both by employees and suppliers.

5. Conrinued educational campaigns by Human
Resources and the Ethics and Compliance
Department and a survey on discrimination have
been conducted. Accessibility assessment of the
Brazilian plants is included in the 2023 budget.

!

Onpoing activities will continue in 2023 until fully
completed. In addition, other and new measures may
be necessary to assure the human rights of everyone
affected are protected. Stakeholder dialogue and man-
agement is key in this work and requires collaboration

across industries and the value chain.

“Protecting human rights is key to our license 1o
operate, and we welcome the increased focus on human
rights by regulators and society at large. Although
operating a global business poses some challenges in
mapping and mirigating human rights impacts, the

Brazil assessment has given us crucial learnings and

new knowledge we can apply throughout the global

organization,” concludes Cira Holm.

Yara's approach to human rights due diligence

5. Communicating
outcomes

We communicate how
impacts are adressed in
our sustainability report-
ing and on our website.

4. Monitoring

We track implementation
measures and results.

1. Governance
and Policies

Yara Steering System
Code of Conduct
Code of Conduct for
Yara's Business Partners
Sustainable Procurerent Policy
Stakehclder engagement

3. Mitigation
of impacts
We mitigate potential and

actual adverse impacts through
appropriate measures.

2. Impact identification

We assess adverse impacts
through Human Rights tmpact
Assessments, Integrity Due
Dilligence {IDD}) checks, ang
the Supplier Compliance
Management Process.

6. Remediation

Negative impacts are reme-
diated as far as reasonably
possible, given our level of
impact and influence.

Side 52 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

‘Buuny pue suouoword ur saselq ajqissod moqe

ssauatemMe Fuisied pue ssanrugr Juswadeuew Juspes aasnpuw Sunug
-u0) ‘1a816) $7(T N0 YIUII 03 SLILYD ITIAPIDL [[1m 9, "TTOT 93 1.70T
woy pafuryoun Aj3die] paurewas s1adeurw Jotuas ajews) Jo azeys Y

Tt
ut A]jeay13ads passaIppe am 1eyl wsduoDd jo ease ue ‘dn Furyeads jo vy

€ 01 pajejas 43sow sem | 7oy wody xaput ays wr doap wySuys ay [, ‘1aw jou
sem 1981e1 ano Jupueaw ‘Iqaenb doi 3yl 30} (949/) Poysays ays mofaq
nq ‘777 Ul XIPUT UOTSN[IUY pUT ANSIBAIP ay3 Ul Y31 palods osje 3,

NNON Ul S9MAoT .—:uE&O_u\'uﬁ &_r_muuﬁwﬁ

pue Suruies) o1 uonuane senonaed saed am 1981e1 N0 YIm Ul ur sEM
pue fiewyduaq 3yl jo (aaoqe pue o g/) aptenb dol syl ut sn paseld
YoM *(95,84) Y3y pautewnar xapul juswadeius sakopdws ay1 ‘zz0z Ul

%€ b Aleayroads

ABMION] UL PUE 946°C SeM TTOT UL A1BT 243 Nd1s [eqoF sy s1aaload
oyoads uy sanjaRoR NSU-YSiy pue spunolewn jo laquinu Iyl 4q pasaex
A[1] SEM ST "SI010800 Fuowe satnlur ul a5eIIDUl UE GIlm paleld
-OSSE [ 707 WOIJ AT [} { YI Ul ISTIIOUL JOUI € MES oM ‘SSIIYLIdAIN
‘gIQg ut PILIMDJ0 JUIPIZIEL |BIE) ISE[ Y ] "SYICUNIUIY k.ﬂmﬁ_ur: ueyl
Jamo[ pue 203 $ZOT IO Yim U] UT T°] jO 316 [Y[ € PIPI0IAI Im
‘20T y1 'saum{ut 013z jo [vod arewnjn mo Jutadtyse o3 auoisfurddas
€ ‘$70T 49 §59] 10 ([ 01 umop 3tes (L) LInfut ajqep102as w10

Y3 ALP 01 31 |£0B Q) *I[qeIuaadid s1IuIpLooe 41042 34N[3] a4

“SsAIEUR 2 L AIJUNa3 Y322 UC Se3 ASd 1enbn
spuad jo salues se pagisaxt Bujag aie STsey “S/SARUR BLY Ul PSNIIN] SAKRHEA MAU PUR SBLRUNGT JO IBGUNTI PBOURDXA 0] SNP JEA-IBAG- 1A B|QRIFELLS3 JON

61T 9L BY F#3 09 Jaguunit Sud|IRIY U JUBWISSRIRY
PuR UOPRUIWIISI]
vE TE e ot Bt % 318 3AE3 YIS
1t el o1 STt Sl % 2184 1AAaUIM J3A010WT
e 9el &0l ] S0 % de3 Aed japuad paisnfpeun
ey 9T1~T12 vI-C or-0 20I-0 % rde8 Aed jenba sapuag
| oam [Eroz) oz TR =073 T ]
si0jeatpur ajdoagd
s[4 T dord ey [44 e 62 62 % s1adeueLy Jouds aeway
9L 5202 eu £L vL Ll 73 % X3PUI UG|SNJU pue AlsJang
8L S0z ey £2 64 573 8L % xapu| Juawasedug
QT seoe v'T 1 [ [sla8 TT gL SIUIPIIIL 0IBZ SPIEMO] BALSS

_Eaﬁm@%%g

R HB oW

sid) @1doad

SouRWICUSd 3)dosd il

Aid03d

SO0

SINIWILVLIS IVIINYNIY

WO0dHadvod 3HL woud

23uepINd }oMmawe) |eLIagxRg

s3uewlouad alueusancy
Aupiodal jo Ajad8ju1 Buinsug

FINYNHINGD

3leys _iep Ay,
aJjuewnoyad fedsad
que)d topd uunidsiod

ALlH3dS0Hd

aauewlopad J8ue)d

puofeq pue gggz o
Paou 5, B A UO|IDY ajeL||]}

13NYd

ajueunoyad ajdoay

s12edw s1y3pP uewny ujeuey

31d0dd

MIIATY NI dY3IA

YHYA SI SIML

6t

20

T0

220¢ Woday pajesdaly| esep

Side 53 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

Yara Integrated Report 2022

(13

[sF3

o3

oa

50

THIS IS YARA

YEAR IN REVIEW

PEOPLE

Managing human rights impacts

People performance

PLANET

Climate Actlan: Yara's road
to 2030 and beyond

Planet performance

PROSPERITY
Porsgrunn pilot plant
Prosperity performance

The Yara share

GOVERNANCE
Ensuring integrity of reparting

Governance perfarmance
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FINANCIAL STATEMENTS

Corporate KPIs - definitions

Strive towards zero accidents

Total recordable injuries (TR1) is the sum of loss time
injuries (LTI), restricted work cases (RW1), and medical
treatment cases (MTC). The TRI rate is calculated as
the TRI per million hours worked for employees and
contractors combined.

Engagement index
Employee engagement is measured through surveys

done by an external third party, providing a data-
I
I
Yara's targer performance is to be in the top quartile of.
the benchmark.

driven analysis against international benchmarks,

Diversity and inclusion index !
The diversity and inclusion index is measured through
surveys done by an external third party, providing a
data-driven analysis against international benchmarks.

}
Female senior managers ;

The share of female senior managers is measured as the
percentage of positions held by women at the top .?.2_
levels in the organization, as defined by Yara's position
level system, and with at least one permanent direct
report.

Performance indicators - definitions

Yara analyzes gender pay levels correcting for factors
such as responsibility in position, education, and expe-
rience. The 2022 analysis covered 25 countries and
around 8,000 employees and is not comparable to pre-
vious years due to the addition of new variables. The
scope of the study is on non-tariff contract employees,
as the tariff schedules provide strong protection against
bias due to gender. The gaps ranged from 0% in several
countries to 10.2% in the United Kingdom.

Unadjusted gender pay gap

The rate shows the difference between average male
salaries over average female salaries in percent, irre-
spective of other variables, such as position level. This
indicator primarily serves the purpose of understanding
how women are progressing in their careers in the
company. In 2022, the unadjusted gender pay gap
analysis included 91% of our workforce.

Employee turnover rate

The rate is calculated as number of permanenc staff
terminations in the period divided by the starting
permanent employee headcount. Turnover rates vary
considerably between our regions due to different labor
market characteristics, see our Sustainability Report for
details.

Sick leave rate

The rate is calculated as the percentage of Yara
employees’ sick leave hours against the total number of
working hours. Sick leave hours related to confirmed
Covid-19 cases were excluded from our sick leave rare
in 2021. However, they were included in 2022.

Discrimination and harassment notifications

The figure represents the number of cases involving
discrimination or harassment reported through whistle-
blowing and other channels. Each case is investigated,
and action is taken for all substantiared cases, see our
Sustainability Report for further details.
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Equality and anti-discrimination

The Norwegian Equality and Anti-Discrimination Act
requires companies to report the state of gender equal-
ity and how gender equality and non-discrimination are
integrated into the company’s policies and practices. In
the following, we provide Yara’s disclosures relevant ro
the Act for our Notwegian companies and the reporting
year 2022,

Part 1: State of gender equality

The Norwegian Equality and Anti-Discrimination Act
requires companies to map and report wage differences
and disparity, gender disttibution, and involuntary
part-time at least every two years. Yara provided a full
account of these topics for its Norwegian companies
for the reporting year 2021 and will conduct the next

mapping in 2023, For a breakdown of percentage

differences berween average payments for men and
average payments for women employed by Yara's

Norwegian companies for the year of 2021, please
consult the Integrated Report 2021, p. 46.

Yara is committed to increasing the opporrunities for a
more balanced representation in both its top levels and
overall population, while providing equal pay for equal
work. We have implemented stricter rules for salary
review, and recruitment processes and other actions are
being managed and adopred by each unit as permitted
by local laws.

State of gender equality in Yara's Norwegian companies

Tetal employees

Female 31.3% 24.2%

Male €8.7% 75.8%

Average number of
(permanents + non- Ternporary Employees who weeks on patental i Involuntary
parmanents) employees | took parental leave leave part-time

47 19.9%) 26 20 {48%) o]

8416.1%) 13 22 (52%) 0

At Yara, and especially in countries with the necessary legislative flexibility, the decision to work part-time is entirely

up to each individual employee. Yara does not offer part-time positions to candidates, nor has it had to use this prac-
tice to prevent layoffs. In 2022, 20 of the 42 part-time employees in Norway were women. None of them worked

part-time involuntarily.
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Several actions were taken to ensure equality and non-d
Sustainability Report 2022 for more content describing

THIS IS YARA

Norway:
YEAR IN REVIEW
PEOPLE Aea
Managling human rights impacts Strategy
People parformance
PLANET Compensation

Climate Action: Yara's road
te 2030 and beyond

Pianet perfarmance

Recruitment
PROSPERITY
Porsgrunn pilet ptant
Prosperity performance
The Yara share

Talent management
GOVERNANCE
Ensuring integrity of reporting
Governance performance Leagership development
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Diversity, Equity & Inclusion
FROM THE BDARDROOM

FINANCIAL STATEMENTS
Ethics & Comptiance

How we waork to ensure equality and non-discrimination in practice

Actions

Set targets for wamen in senior leadership posi
glabal level and in w:m”_._._m_._mmm_‘_E positions in units and
follow up regularly

Set a target for equal pay for equal work gap and follow up
development with units

t
Scale the g wage analysis to all countries where Yara
operates, work to n_um_m the assessed gap from 2022, and
embed living wage in ﬂcﬁ compensation processas
Include multiple wormen in shortlists far recruitment,
headhunting muvsmn_._*
Distinguish minimum requirements fram differentiatars
in job postings and apply gender neutrality standards on
Ltles and ammnlumo:m_

Ensure that entry programs (e.g., internship and trainee}
have fair gender dis| *cgo:

Analyze talent review and readiness per gender on
succession review ﬁ

Train all people managers and employeas in aur naw per-
formance management and talent development process,
People Connect A

Ensure rapresentation of under-represented groups in
leadership programs m*:n_ forums

Implement training, employee resource groups, develop-
ment programs, and strengthen DEI network to increase
altyship and raise awareness of unconscious bias

1
Impiement specific programs ta increase female rep-

resentatio certain clusters, offering development
opportunlties and more exposure, e.g. Women in
Agronomy

Discrimination and harassment awareness and training

Measures
Increase famale representation in top levels

Detrease equat pay for equal work gap in all
countries

Measura and close living wage gap in all coun-
tries

Increase female hires rates

Increase femnale application rates

increase female representation In the entry lavels
of the prga i

Improve identification of female talents

People Cannect implemented and training deliv-
ered to all employees :

Increase representation in developmeant opportu-
nitles

improve DEl in Yara

Increase female reprasentation in all departments
in area, especially thase more composed by men

# of harassment / discrimination cases towards O

Responsibility

EVP People, Process & Digitalization

Compensation & Benefits / Human
Resources Business Partners (HRBPs)

Compensation & Benefits

Recruiters { HRBPs

Recruiters / HRBPs

Reacruiters / HRBPs

Talent Management /{ HRBPs

Talent Management / HRBPs

Leadership development

Talent Management

Talent Management / Units

Ethlics and Compliance f Talent
Management

iscrimination in Yara operations all over the world. Please see our Diversity, Equity, and Inclusion {DEI) chapter in the
our DEI programs and results achieved in 2022. Below is a summary table of actions focusing on the gender dimension in

Qngoing

QOngaing

Cngoing

Cngoing

Ongoing

Ongoing

Ongoing

Ongoing

Ongoing

Ongaing

Ongoing

Cngoing
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Climate Action: |
Yara's road to 2030
and beyond ;

Yara is committed to Growing a Nature-Positive Food
Future. To succeed, we must reduce our direct and indirect
emissions, as well as the emnissions from the use of our
products. Yara's 2030 targets will help us do that.

Yara has set targets across scopes 1, 2, and 3 to align our climate

targets with the commitments of the Paris Agreement. ;,

The following near-rerm targets have been submirtted ro the Science

Based Targets initiative: |

* 30% absolute reduction in scope 1 and 2 emissions r,w 2030 from a
2019 baseline.

* 11.1% absolute reduction in scope 3 emissions from the use of sold
products by 2030 from a 2021 baseline.

The targets follow the absolute contraction approach. <.u3 is comumit-
ted to setting science-based climate targets and has made significant
progress. Due to complexities linked to scopes allocation of specific
emissions, the process is taking longer than expected. Yara remains
part of the Sectoral Decarbonization Approach process,;which will
determine a 1.5°C-aligned GHG emissions reductions pathway for the

chemical industry, including the fertilizer industry.
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Climate and Nature roadmap: Developing Yara's scope 3 actions through a collaborative process

We have a portfolio of projects to cut our scope 1 and 2 emissions. However, we have also committed to reducing the emissions frem the use of cur products - the

3

emissions from the fields of farmers. Here's how we will determine and roll cut Yara's downstream scope 3 emissions and regenerative agriculture KPis.

1. Define & Design

2. Execute & Improve

Submitting targets to SBTj

Scope 1-2:-30%
Scope 3:-11.1%
('use of products”)
SCIENCE

BASED
TARGETS

Engaging
Sharing of knowledge and
experience within Yara;

engaging in global processes

Governance for target
setting and MRV
Provide governance to
harmonize corporate and
regional requirements

Regenerative agriculture themes

f@.\m Resource use mu Soil health Q

@f Climate

Planning
Harmonize regional ptanning with corporate requirements

\Way of working V }
A "Parls Agreement- - - - . \ pm e meein e S
approsch” where regions Sharing and o Continuous Tracking progress
commit to qmm__umﬁ:,.m goals communicating , improvement o Tracking process,
and develop their Publishing : Adapt and imprave to  establishing
I.l own roadmap: commitments, ) respond to new market status, frequent
- progress and results developrnents and ! updates m

- - - learnings to reach goals; - - .

T improving models and

ro develoging business °| Reporting .

terly an
regions and develop ' Verifying disclosures ' Quarterly and :

i iveri 1L ting,
strategies for delivering on and data, through annually reporting,

|l..| . . ; internally and
respective commitments , e.g. external audit ‘
externally

.Il Growing & Nature-Positive
Food Future

Rolling out nm_qnmnm .
Allocate targets among the ¢ Verifying

The roadmap witl support
regions, enabling and
catalyzing action with the
business line, increasing
regional ownership

of the roadmap over time.

We don’t travel alone!

We engage and ca-create with
global partners sharing

our values and objectives

|
Prosperity

@ Bicdiversity
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. Planet performance

Energy efficiency GHG intensity
GJ/t NH; tCOzeft N
40 4
341 337 333
. . 334 7
® ° . wwv 304 3.0 30 3.0 31
R T [ [ ] [} Y
20 4 2
10 1
[ : o
2018 2018 2020 2021 2022 2023 2018 2019 2020 2021 2022 2025
Target Target
L 2018 orwars, 5C0pe 1 @missions {1om own ganeration of
electricity has been includad
GHG emissions, scope 1+2 (market based) Active hectares?
Million tonnes COze Million hectares
25 150 1504
185 185
20 8 37 F——3F5 125
15.9 ,
® L 4 [ ] [ - 100
b Uy
2y 75
10
S0
’ # 76 82 e
NIA N . .
o o ! 1A P
2018 2019 2020 2021 2022 2030 2018 2019 2020 2021 2022 2025
Target Target
M Feomn a 2019 baseling 1 Yara has historically repertad performance as Hectares under management
which reprasents hactaras owned by farmers, who have registered them n
our gigital toal(s), The updated definition adds a filler to only count hetlaras
With User activity within defined frequency parsmetars.

Throughout 2022, we continued efforts to improve our energy
management and plant reliability through the Yara Improvement
Program 2.0. Major plant stops and restarts associated with
production curtailments in Burope did, however, together with
reliability issues, lead to a 0.7% increase in energy use per tonne
produced ammonia from 2021 to 2022,

We are well underway to teaching the marget of reducing our

GHG emissions intensity by 10% by 2025. In 2022, 41 projects
were completed, resulting in a reduction of 0.7 million tonnes of
COse emissions. While the underlying improvement is progressing
according to plan, emissions intensity has increased due to lower
productivity, The target for 2025 corresponds to a reduction of 2.2
million tonnes CO,e in annual emissions, to be achieved through
more than 100 projects with a total estimared investment of USD 320
million and through sourcing of renewable energy. In terms of abso-
lute reductions, we have reduced scope 1 and 2 emissions by 14%
since 2019, in part due to investments in GHG projects, but largely as
a result of production curmailments. Consumption of hydrocarbons,
mostly natural gas, for the ammonia production process is both
Yara’s main variable cost and driver of GHG emissions.

Step-change technologies are key enablers for us to deliver the
targeted absolute reductions in scope 1 and 2 emissions. In 2022,
construction of the green ammonia pilot plant in Porsgrunn,
Norway, continued, and we decided to invest in green ammonia
production in Western Australia. We also entered an agreement
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Cicero Shades of Green, Green investments
Yara has engaged Cicero Shades of Green to assess the
‘greenness’ of our CapEx. The analysis is published
separately as a Cicero Shades of Green company report,

EU taxonomy .

Yara has voluntarily disclosed an EU taxonomy report
for 2022 and obtained limited external assurance from
a third party, Deloitte AS. The table provides the key
performance indicators for taxonomy eligibility and
alignment. Read the full EU Taxonomy Report 2022. i

Green bond ratic

Following the issuance of its debut green notes in
November 2022, Yara is disclosing this indicator for
the first time. The green bond ratio is calculated as
the carrying amount of green bonds outstanding at
year-end divided by a 5-year rolling average of total
unsecured debenture bonds, cf. note 5.3 on page 196

and page 267 for definitions, explanations, and recon- |
ciliations of Alternative Performance Measures (APMs)

Babrala 3nd the thiss Cubatso sites included 2018 onwards

This figure reflacts sites where Yara has operational control. Hull and Freeport are

exciuded, and 100% of the Tringen velumes e Included.

7 The scope of the Indicator has been expanded to Inciuds thisd-party NPS and NPK
procucts sourced by Yara. 2020, 2021, and 2022 figures a9 not dincly comparable
to previovs yeers. '

4 Due tn a taloudation ey, this fgura was adjusted upwords by appx. 153,000 tonnes |
atter the first publication, !

= Numbers sciusted from 2018 thvough 2021 a5 8 eooling watsr stream in Stuisidl s |
included in the reprting.

®  Disclosure should be raad ogether with the Yara EU Taxonomy Report 2022, which is

=

Fossll-besed ammo

was the main driver for tha redured parcentage of revanue shaded as green.

*  The comperativa hgure for 2021 has been restated a5 2 resuit of Yara's EU Laxonamy
reporting process developing over lime.

®  As NO + ND;. Prios to 2022 NO, omm our produttion plants was reported as NO; 1

A The 2022 Ckero Shades of Green analysis ts undergoing 2sswance, and the figures |
may be sutject to change. The final report will be rmade avallable on yar.com

U Seq page 267 for dafinitiens, and ot
Parformance Measures {APMs).

A Some hava been leading to of figures from
previous years.

Planet indicators

Energy consumption
Emisstons to air: ND,9
Emissions ta air: SO,
Emissions to air: Dust

Raw miaterials: Natural gas@
Raw materials: Fhosphate
Raw Emﬁm:m_m“ Patash

Water withdrawals!

Of which freshwater
withdrawal in water
stressed areas

Sites in flood hazard areas

Envirpnmental provisions

Fines and penalties for
environmentat breaches

Cicero Shades of Green,
Green revenues.

Clcero Shades of Green,

Green investments

EU taxonomy-eligitle turnovers!
EU taxonomy-aligned turnmovers!
EU taxonomy-sligible CapExs!
EU taxonomy-aligned CapExS!
EU texonomy-eligibte OpExst

El} taxonomy-aligned OpEx®

Green bond ratiodl

Pj

tonne ND,
tonne SO,
tonne
MMBtu
tonna P,0g
tonne K0

miltion m?

%
no. of sites

MUSD

usp

*®

& R R

248

7.600

1,800

2,500
248,357,687
1,652,736
1,499,684

860

15

78

997,000

3810

61

104

0.1

40.1

6.5

36.4

14

218

273

8,700

2,000

2,800
269,788,077
2,266,758
2,286,135

866

15

78

61,500

377

6112

9.0

n.a.

41.38

279

8,300

2.100

2,800
276,343,747
2,046,221
2,356,358

1,012

15

78

340,500

43

B3

na.

na.

n.a.

na,

n.a.

na.

285

8,500

2.100

2,500
280,202,282
1,758,086
2,087,282

1,045

15

77

229.000

38

762

n.a.

na.
n.a.

na.

3012

9,400

2.800

3.800
272,737,517
1,532,427
2,143,023

1022

sV

75

300,000

n.a.

n.o.

na.

n.a.

n.a.

n.a.

na.
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Preparedness paid
off in 2022

When the war in Europe disrupted global mc_uw_E chains, a
unique pilot plant in Porsgrunn enabled Yara to substitute

raw materials virtually overnight, to demonstrate business
resilience, and to support a fragile global food systemn through
challenging times.

Decades of research

Producing fertilizer is a highly fine-tuned, complex, and technology-inten-
sive process, and the unique quality and property of a tertain raw material
impacts both the process and final product. Different mhaterial qualities
nmn_:b.n&mﬁ.gnwnu::nnimm.an:nmzmmzrm s.nonm_ mmﬂimmnwuvm

detrimental to a plant. For example, a wrong pH level "nm: lead to liguids
rmanasm,noﬁ::m_:\nm:mmawam_dmwﬁ8n.ﬁ%u:mnnnzinmumwmom

downtime.

Since the 1970s, Yara has researched how the unique properties of raw
materials from different sources can be accommodated|for, to ensure
supply stability and plant and operation reliability. In _No;u this materi-

alized into a nitrogen phosphate pilot plant, a production miniature plant
where matetials can be tested thoroughly before nrm:m_mm are made to the
production process ar Yara’s large nitrogen, uvcmvrczwm. and potassinm
{NPK} plants. This played a crucial role in enabling Yara’s conrinued

operations during a challenging 2022.
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okl

PLANET

Prosperity performance

Yara's full-year 2022 net income was USE

D) 2,782 million compared with

USD 384 miillion a year earlier, mainly reflecting improved margins and

lower currency translation losses, in additi

I

on to impairment loss of USD 666

million in 202 1. Excluding special items, EBITDA was USD 4,889 million

compared with USD 2,891 million in 2021.

ROIC
%

Return on Invested capital will reflect the value created for shareholders
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Mid-cycle

Production output
Million tonnes

Production adjusted for majer turnarounds and market optimil-
zation effects, to better reflect underlying perfformance
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Y See page 267 for definitions, and oF alks th

Performance Measures [APMs)
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Global Plants & Operational Excellence (GPOE) full-year 2022 EBITDA excluding

special items was USD 168 million lower than a year earlier, as higher energy and raw

material costs led to a significant drop in production margins. Deliveries to other Yara

i
regions decreased 20%, due to a combination of reliabi

nance, and market-driven curtailments.

ity issues, planned mainte-

Clean Ammonia’s full-year 2022 EBITDA excluding special items was USD 120
million higher than last year, mainly reflecting higher ammonia prices positively

impacting margins, Deliveries were 12% lower than a year earlier, duc to lower

Financial highlights1

production at Yara plants and discontinued sourcing from Russia. Those sourcing
reductions were to a large extent successfully replaced by alternative supply sources
throughout the year.

Industrial Solutions’ full-year 2022 EBITDA excluding special items was USD 339
million higher than a year earlier, driven by higher market prices in Europe amid
increased production costs and supply shortages across the industry. Total deliveries
were down 4%, mainly in the Base Chemicals unit which saw lower demand as some
customers reduced or stopped production in Europe.

USD millllons, extept where Indicated otherwise _ 2022 2021 2020 2018 2018
Revenue and ather income _ 24,051 16,607 11,728 12,936 13,054
Operating income _ 3.B27 1,068 1,176 989 402
EBITDAY _ 4,959 2,604 2,223 2,085 1523
EBITDA excl. speclal items - m 4,889 2,891 2,161 2,165 1525
Net income X 2,782 384 690 589 141
Basic eamings per share® _ 10.90 175 258 2,20 058
Baslc eamings per share excl. foreign currency transtation and mvmn“mm_ items3 1098 4.73 3.08 3.09 1.68
Net cash provided by operating activities _ 2,391 1,406 2,047 1,907 756
Net cash [used in)/provided by investing activities (509) (874) 248 {1.044) (2,000}
Net debt/equity ratio ! 0.37 0.55 0.36 0.42 0.43
Net debt/EBITDA excl. special items {tast 12 months) ratio " 066 1.36 138 1.72 2.49
Average number of shares outstanding {millions) “ 254.7 256.8 268.0 2723 2732
Retum an invested capital (ROIC) _ 25.7% B.0% 8.00% 6.6% 3.8%
* Soe page 267 for defniions, and Giations of _3325 [APMs).

@ 2018 EBITDA not adjusted by IFRS 16

® USO per share, Yars citently has o sham-based compensation programs esuiting in a dlutive effect on eamings per share.
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Balance

Yara has a balance sheet with increased equity driven by strong earnings, partly offset
by USD 1 billion in dividend payment. Overall total liabilities decreased compared to

a year earlier as lower current liabilities, mainly due to

ower trade payables from less

TPP commodity sourcing and repayment of hond debt maruring in 2022, more than
offset higher non-current liabilities reflecting USD 600 million bond issue.

Parent
The net income in the parent, Yara Internarional ASA,

s reflecting the strong underly-

ing results of its subsidiaries through dividends and Brouip contribution. For 2022, the
proposed dividend of NOK 14 billion more than offset the net income of the parent

o . ; |
and led to a reduction in retained earnings compared to

Yara Improvement Program {YIP)

Yara launched an extended improvement program at it
26, 2019, following solid improvements achieved in the
of this, Yara moved to report operational metrics on a i

to better reflect underlying performance.

Improvement Program

a year earlier.

Capital Markets Day on June
previous three years. As part
olling 12-month (L12M) basis

On a rolling 12-month basis, underlying production of ammonia and finished ferti-
lizers decreased by around 0.9 million tonnes compared to 2021, largely driven by
reliability issues and turnaround delays at a few key sites leading to an overall reduc-
tion in output.

Energy efficiency developed negatively compared to the previous year following relia-
bility issues in ammonia production and to a lesser degree economic curtailments,

Fixed costs are rrending higher due to increased inflationary pressure. Productivity
improvements remain a key focus area going forward to drive operational efficiency.

Net operating capital days increased slightly in 2022 compared to 2021, although still
at a lower level than the target for 2023. The increase in days was driven by higher
prices and lower deliveries mainly extending inventory days which more than offset
increased payable days.

2022 2021 2020 2019 2018

Production - ammonia {thousand tonnes) 1 7,699 7,782 7,696 7.535 7,590
Production - finished products (thousand tannes)! 20,488 21,338 20,807 20,649 20,367
Energy efficiency (G)ft NH3)2 337 33.4 33.2 33.7 341
Fixed costs {USD millions) 2379, 2,303 2,113 2,189 2,356
Net operating capital (days)¥ 87 83 113 115 104

1Y)P gefinitlen; adjusted for major market ond portfclio

completed Paulinia elosure (Rnished products)

¥ Energy efficiency (GJ/t] laoks at the L12M tatal energy consumption per tanne ammonia prodiced.
* For definttions of fixed costs and net operating capital days, refer ko the APM section, page 267,
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million higher compared to a year earlier when adjust-
ing for Salitre proceeds of USD 440 million, mainly
reflecting higher maintenance investments, The financ-
ing cash outflow was USI> 279 million lower compared
10 a year earlier, mainly due to lower dividend pay-
ments and no share buybacks, which more than offset
higher net principal payments.

Transformation of Yara's business model ,
Yara is transforming its core to become a provider of
nature-positive and climate-neutral food solutions. To
measure the advance of this transformation, the KPls
‘Revenues from new business models’ {USD 22 million
in 2022, with a USD 1,500 target for 2025), capturing

revenue from new products and services, organic NPKs
and outcome-based business models, and ‘Revenues
from online sales’ (USD 17 million in 2022, with a
USD 1,200 million target for 2025) were developed.

Expenditures on research and development {(R&D} |
activities amounted to USD 95 million in 2022,
compared to USD 94 million in 2021, R&D at Yara

is conducted in several units, including the Yara
Technology Center and the new Global Innovation
unit.

The regions have evelved and marured since the estab- |
lishment of our centralized Farming Solutions function |
in 2020, This function had a global mandate to drive |
the transformation of Yara’s core crop nutrition busi- i

ness.
)
I
i

During 2022, Yara decided to move towards a decen-
tralized operating model to accelerate innovation. The
mandate of end-to-end customer-facing solutioning
shifted to the regions, while the Global Innovation
funetion was established at corporate level to focus on
core capability innovation and enablement.

Yara’s Global Innovation function will identify the
main capabilities to be managed globally for driving
strategic positioning of new products and solutions as
an important enabler of our nature-positive ambition.
The Global lnnovation strategy will focus on four
strategic innovation themes: Sustainable yield, Crop
quality and resilience, Low carbon crop and food, and
Data insight and connectivity.

Production volumes

Premium generated

‘Premium generated’ measures Yara's ability to grow
premium offerings and to penerate a positive price
premium compared with alternative commodity
products. The increase in premium generated in 2022
{USD 1,808 million in 2022 compared to USD 280
million in 2021} mainly reflects favorable market con-
ditions and strong commercial performance. Yara's
realized, average prices for premium producrs increased
more than the commaodity reference as the aforemen-
tioned strong commercial performance in combination
with time lag and market volatility maintained higher
prices in a high, but most of the year sliding, reference
price market environment.

Thousand tonnes 2022 2021 2020 2019 2018
Ammonia 6.510 7.261 7.606 8.479 8,305

of which equity-accounted investees - - 181 1,000 1,038
Urea 3,849 4,739 5175 6.419 6,327

of which equity-accounted investees - - 268 1,504 1,517
Nitrate 5,625 6,254 6,471 6,225 6,136
NPK 6,003 6.442 6,104 5.657 5,736
CN 1,749 1,773 1,640 1,543 1,623
VAN 738 917 959 974 B35
SSP-based fertilizer 267 334 647 1,087 1,115
MAP - 14 S1 115 116

Total finished products

18,332 20,473 21,047 22,060 21,887
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Special items

Fixed cost effect

EBITDA etffect

Operating income effect

USO mitlion 2022 2021 2022 2021 2022 2021
Restnscturing cost (s) 8 {5) 8 1] (8)
Impairment of non-current assets - - - - (13) 6
Cantract derivatives galnfiloss} - - {2} {1) (21 (1}
Additional banus to employees (4) (4) {4) (4 [C] &)
Total Europe 9 (22) 11} (x3) (23) {7
Settlement of employee benefit plan B 2 . 2 - 2
Supplier setttement - - - 37 - 37
Salitre divestment 2 (6) (11} ) (21) {244)
Provision related te closure of plant 4 (10) 4 {10) 4 10)
Impalrment of non-current assets - - - - {3) {44
Scrapping of project development - - 13 - (13) -
Additional bonus to employees ) 7} 6 {7 (3} 7)
Total Americas ] (21} (26) 15 (40} (366)
Loss on sold asset - - 7) - (7 -
Insurance claim - - 7 - 7 -
Supplier claim compensation - - 9 8 9 B
tmpairment of non-cument assats - - - - (24 (a3)
Contract derivatives gainf{loss) . - o8 (Els)] 98 a0)
Additional bonus to employees 12) 2} 2 2 2) (2]
Total Africa & Asia 2) {2 106 83 104 {127)
tmpairment of non-current assets - 5 - 6 (4 (2361}
Additional bonus to employees 2) (2 i2) 2) {2} (2}
Total Global Plants & Operationat Excellence 2) a 2) 4 (5) {238)

Table continues on the next page >
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The Yara share

Yara aims to be an attractive
investment for shareholders and to
provide returns competitive with other
investment alternatives, The Yara
share shall be liquid and an attractive
investment opportunity.

We are committed to serving all our share-
holders and potential investots by providing
accurate, comprehensive, and timely infor-
mation. Qur policy is equal treatment of

all stakeholders, including analysts, banks,
institutional investors, and private sharehold-
ers. All informarion that may be important
and relevant for Norwegian and international
markets is provided in the form of releases to
the Oslo Stock Exchange (OSE), media, and
financial newswires. Yara presents quarterly
results as live webcasts.

Share perfarmance and distribution

In 2022, 168 million shares were traded

on the OSE at a value of NOK 74 billion.
The average daily trading volume for Yara
shares on the OSE during 2022 was 665,368.
The highest closing price during the year

was NOK 500.80 and the lowest was

NOK 376.90. The year-end closing price was
NOK 430.60, representing a 3% decrease
from the 2021 year-end closing price. Yara’s

60

301221 290122 2902.22

——Yara share price Indexad (31.12.202) - 100}

Common share data

310322 290422 310522 3006.22 290722

310822 300%.22

311022 301122 301222

—— DBX indaxed {31.12.202) = 100]

Q1 02 Q3 e 2022 2021
Basic earnings per share 3.71 2.61 1.57 3.02 10.5 1.75
Average number of shares
outstanding? 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627 256,789,744
Period end number of shares
outstanding 254,725,627 254725627 254,725,627 254725627 254,725,627 254,725,627
Average daily trading volume2 B62,348 757,315 587,914 463,499 665,368 968,538
Average closing share price 448 469 410 441 441 437
Closing shara price 442 412 a3 430 430 445
{end of perlad}
Closing share price high 487 501 429 472 501 494
Market capitallzation® 1126 1048 97.6 109.7 108.7 110.4
(end of period NOK billian)
Dividend per share® 10 65 S0
Dividend yield® 15.1% 11.2%
Total sharehalder retums! {5.7%} 33.9%

1 Exgluding own shares
% Only traded on OSE

¥ Caleutated by multiplying tha period's. dloslng share price
with tha outstanding shares s of period end

4 Including 10 NOK per share additional dividend pakd Qd

2022 3nd 55 NOK per shate proposed for 2022
¥ Based on 31 Dacembar shora price

& Myasured in US dollars
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ADR performance and voting rights

Yara has a sponsored level 1 ADR (American
Depository Receipt) program in the US, The ADRs are
nor listed, but are bought and sold OTC, i.e., through
any broker licensed to buy and sell US securities. The
ADR ratio is two (2) ADRs to one (1) ordinary Yara
share. On 31 December 2022, the ADR was quoted

at USD 21.86, a 2.6% increase for the year, To find a
recent price quote for Yara ADRs please go to www,
adr.com. The ticker symbol is YARTY.

Shares must be registered with the Norwegian Central
Securities Depository (Verdipapirsentralen) in the name
of the real owner if holders want to vote for their share:
at the shareholders’ meeting. Holders of Yara ADRs
should check their voting rights with JPMorgan, which
is the depository bank for Yara ADRs.

Cash distribution policy

Yara’s targeted capita! structure is a mid- to long-term
net debt/EBITDA range of 1.5-2.0 and a net debt/
equity ratio below 0.6. Subject to these requirements,
Yara’s ordinary dividend shall be 50% of nert income,
Sharcholder returns are distributed primarily as cash,
with share buybacks as supplemental lever. The div-
idend pertaining to a fiscal year will be declared at
Yara's Annual General Meeting in the following year.

In 2022, Yara paid USD 1,054 million in dividends and
share buybacks representing approximately 235% of
net income attributable to shareholders of the parent in
2021. All of this was aniributable to dividends as there
were no share buybacks in 2022. Yara’s Board has
proposed to the Annual General Meeting a dividend

payment of NOK 55 per share for 2022, which repre-
sents approximately 51% of net income attributable
to shareholders of the parent, totaling a payment of
USD 1,426 million based on outstanding shares at

31 December 2022 and the USDNOK exchange rate at
31 December 2022,

The Yara Annual General Meeting on 10 May 2022
authorized Yara’s Board to buy back up to 5% of

total shares (12,736,281 shares) before the 2023 Yara
Annual General Meeting, at a purchase price not less
than NOK 10 and not more than NOK 1,000. A pre-
condirion for the program was that an agreement was
entered into with the Norwegian State where the State
committed to sell a proportional share of its holdings to
leave the State’s ownership (36.21%) unchanged.

2023 Annuat General Meeting

The Yara Annual General Meeting will take place on
Monday 12 June 2023. Information about how share-
holders register for the Annual General Meeting will
be published on www.yara.com no later than 21 days
prior to the event, including information on how to
register atrendance or vote.

Analyst coverage

Twenty-three financial analysts provide marker updates
and estimates for Yara’s financial results, of whom 15
are located outside Norway.

Rating

Rating agencies Moody’s and Standard & Poor’s
have rated Yara as solid investment grade. Reflecting
its strong market position and cost leadership, Yara

is rated investment grade “Baa2” with Moody’s and
“BBB” with Srandard & Poor’s,

Change of address

Shareholders registered in the Norwegian Central
Securities Depository should send information about
changes of address to their registrars and not directly to
the company.

Registrar information

Registered shareholders may contact our registrar in
Norway regarding share transfers, address changes and
other issues related to their holding of Yara shares. The
contact derails are shown below.

Share facts

Ticker: YAR
Listing: Oslo Stock Exchange (OSE)

Yara's registrar in Norway and ADR depositary bank
Contact details ko Yara's registrar in Norway and ADR deposi-

tary bank can be found on the company's website:

yara.comiinvestor-relations/share-and-debt-information/

registrar-and-auditor/

2023 Dividend schedule 2023 Release dates

Ex-~t end date Q1: 28 Agril 2023
13 June 2023 Q2: 19 )uly 2023

Q3: 20 October 2023
Payment date Q4: S February 2024

22 June 2023
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THIS IS YARA
YEAR IN REVIEW

PEOPLE
Managing human rights impacts

People performance

PLANET

Climate Action: Yara's road
to 2030 and beyond

Planet performance

PROSPERITY
Porsgrunn pilot plant
Prosperity performante

The Yara share

GOVERNANCE
Ensuring integrity of reporting

Governance performance

External framework guidance

FROM THE BOARDROOM

FINANCIAL STATEMENTS

|
|
Ensuring the integrity

of sustainability -

i
|

reporting i

Yara has disclosed sustainability performance since 2008. The
integrity of the sustainability reporting and mmq,E preparation for
upcoming requirements is a clear pricrity for Yara, and in recent
years, important steps have been taken to improve internal
controls for sustainability disclosures. ,

|

In 2020, Yara decided to strengthen the governance structure for sustaina-

hility reporting. Key developments have been: 7

* Improved Board oversight |

* Sustainability targets integrated in the strategy scorecard

* Incorporation of the Sustainability Governance function in the Finance
function to firmly embed sustainability in business vamnmmmmm and further
facilitate an integrated approach to decision making, ,—E.mn_ setting and
reporting M

* The further development of a culture of accountability from the top

» Expanding the scope of inrernal control to include non-financiat report-
ing.

National, regional, and global sustainability reporting n_nﬂc:maga are

rapidly increasing in scope and depth, intensifying demand for formalized

internal control and assurance related to data accuracy.|{Equally important

are internal requirements for the integrity of material measures used for

decision making,

Controt environment

Materiality
assessment

Identify
indicaters

Data
gathering

Data
quality

External
assurance

.

A materiality assessment Is
conducted annually, where topics
of material impostance to Yara
are identified and ranked.

Based on the findings, infor-
mation owners and reporting
indicators are identified. Maturity
and readiness is assessed, and
internal control activities are
developed for the topics of mate-
rial impartance to Yara.

Data is gathered quarterly or
annually depending on topic
tmportance tevet, with corre-
5panoding cantrol activities.

Data quality is ensured through
the ‘three lines model’, where line
management, Internal Controls,
and Yara Internal Risk and Audit
represent the three lines model.

External auditars, reporting to the
Board Audit and Sustainability
Committee give external assur-
anca. Intarnal control and internal
Audit also report to Board Audit
and Sustainability Committee
(BASC) on regular basis.
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\@ JCOVEANANGE
m Governance performance

Governance indicators

L

@i  BFR @ mEn 0 oo awg |

Employees completion of Code of
Conduct e-learning

Number of face-to-face risk-based
Ethics and Compliance trainings

Fraud and corruption notifications

Enviranmental grievances from lacal
communities

Non-tompliance with laws and regula-
tions in the soclo-economic area

% wﬂ_ a4 a3 88 83

Headegunt 3,788 3,552 3,042 2,699 3.985

Number 35 34 35 57 51
Number 59 100 140 135 165

UsD 523,000 400,000 235000 257,000 81,000

At year-end 2022, ajtotal of 12,622 employees had complered

the Code of Oo:acn_n e-learning, corresponding to an average

completion rate of 97%, up from 94% in 2021. This e-learning is
I . ;

mandatory for all new hires and covers all topics in Yara’s Code

of Conduct, :.E:Ejm anti-corruption and human rights. We

also increased the _.__._E_vm_‘ of face-to-face risk-based Ethics and

Compliance trainings.

In 2022, we Snoanm 156 notifications to the Ethics and
Compliance Un@m:_._:wnﬁ Thirty-five of the notifications were
classified within the risk category of corruption covering the

sub-categories conflicts of interest, bribery, and anti-trust. Of the
35 reported fraud and corruption notifications, 34 were resolved
within the reporting period, and 13 were substantiated according
to Yara’s Investigation Procedure. In 2022, disciplinary actions
as a'result of investigations led to 21 dismissals and 28 warnings
(explanatory note: there can be several disciplinary actions for
each investigation).

While the overall number of notifications declined during the pan-
demic, we still consider awareness in the organization to be high.
Ensuring employees’ trust in reporting channels and the investi-
gation process nevertheless has high priority at Yara. To this end,
we developed and implemented a new Retaliation Monitoring
Program in 2022,

In 2022, we saw 41% fewer reported environmental grievances
from local communities than we did in 2021. This was achieved
through active stakeholder engagement along with improvements
at our production sites.

Yara considers cases with a value of USD § million (economic
loss, penalty or similar) to be of major severity, and such cases
are actively followed up by the corporate team. In total, fines of
USD 523,000 have been registered for 2022 for laws and regula-
tions other than environmental ones.
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REPDRTING STANDARDS AND GUIDELINES

External framework guidance

The following indexes provide readers mcam:n_m on how Yara covers reporting in accordance with Task Force on Climate-
Related Financial Disclosures {TCFD) 6833m:am:o:w. EU Guidelines on reporting climate-related information, WEF
Measuring Stakeholder Capitalism disclosures, the Transparency Act, and the Equality and Anti-Discrimination Act.

,ﬁ
J
TCFD and EU Guidetines |
Recommended disclosures from TCFD and the EU Guidelines on reporting climate-related information

EU Guldallnes on reparting climate-ralated informatlon

Palicies and Principal Rlsks and

TCFD Recemmended Disclosures Business Maodet Due Diligence Processes Ouvtcomes Their Managemant

@) Board's oversight IR 95-97, 126-128
1R 96-97, 126-128

Governance
b} Management’s role

) Climate-related risks and opportunities

St . |
rategy b} Impact of climate-related risks and IR 20-23, 126-134, 148-150
oppartunities ——— e

|
¢} Resllience of the organization's strategy IR 20-27, }4B-150
!

a) Processes for identifying and assessing - |
climate-related risk . IR 20-23, 126-128

Risk b} Processes for managing climate-related N 1R 20-23, 126-128

management  risks

) Integration of climate-related risks into

overall risk managament IR 20-23, 126-134

a) Metrics used to assess climate-related
risks and opportunities
b} Scape 1, 2 and 3 GHG emissions . IR 60-61. SR 95-96. 13

) Targets used to manage climate-related !
risks and oppartunities !

Metrics &
Targats

IR 27,56-58, 60-61

IR: Yara integrated Ropprt 2022
5R: Sustalnabllity Report 2022

IR 20-23, 126-134, 148-150

Key Performance
indicators.

See overview on
next page
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Stakeholder Capitalism core metrics
WEF Measuring Stakeholder Capiralism white paper

Governing purpose

Quality of governing body
Principles of Stokeholder engagement
Governante  Etnjcal behavior

Risk and oppertunity oversight

Climate changa

Planet

Nature loss

Freshwater availability

Dignity and equality
People

Health and well-baing

Skills for the future

Employment and weaith generation
Prosperity

Innovation of better products and services
Community and social vitality

IR: Yara Integrated Report 2022
SR: Sustainabllly Report 2022

Core metrics

.Selting purpese
‘Govetnance body compo

Material issues impacting stakeholders
”>::.no.._._._uzo:

‘Protected ethics advice and reporting mechanisms
__:nmwa::w risk and opportunity into business procass
"mnmm_._:c:mm gas {GHG) emisslons

_An_n_u Implementation

,_.wan use and ecolegical sensitivity

Water cansumption and withdrawal in water-stressed areas
”Ecma_z and inclusion (%)

Pay equality (%}

Wage tevel (%)

T_mx for Incidents of child, forced or compulsary labor
Tmm_S and safety (%)

{Fraining provided (#. $}

Absolute number and rate of employment

_mnu:ua_n contribution

_,nzmzn_w_ investment contribution

Total RED expenses ($)

Total tax pald
i

Reported where

R2

IR 92-96, 100-104, 113-118
[R 40-43

SR139-143

5R139-143, 163-166

IR 17-27,126-134

IR 60-61, SR 95-96, N3
IR 20-23, 56-58, B4-85
SR 1D3-106

SR 107-108, N0

SR 44-51, 74, 76-78

IR 49-54, SR 51-52, 75
SR 65, Yara Executive Remuneration Report 2022 on yara.com
SR 64

SR 47-48, 6B-71

SR 53-55

SR 77-78

1R 150,176, SR 120

IR 27.76-78,125

IR72

Yara Country-ty-Country Report 2022 on yara.com
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FROM THE BOARDROOM

Delivering on our
commitment

Yara's Corporate Governance and company processes
are set up to diligently oversee, control, and manage the
company's risks and opportu s. An open and active
corporate governance is crucial for aligning the interests
of shareholders, management, employees, and other
stakeholders.

Success can only be cetebrated when it is achieved in the
right way, and our way of conducting business defines who
we are as a company. HESQ and Ethics and Compliance
constitute our license to operate and are integrated in
everything we do.
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90

GOVERMNANCE REPORT

Corporate governance

An open and active corporate governance is crucial for
aligning the interests of shareholders, management,
employees, and other stakeholders of Yara. Yara's Board of
Directors {“Board") believes that good corporate governance
drives long-term value creation and promotes sustainable
business conduct.

Governance framework

Yara is subject to corporate governance reporting requirements according
to the Norwegian Accounting Act section 3-3b, the Oslo Stock Exchange
Rulebook II - Issuer Rules, Chapter 4.4, and the Norwegian Code of
Practice for Corporate Governance (the “Code”), freely available at
lovdata.no, oslobors.no, and nues.no respectively.

This report follows the system used in the Code and forms part of the
Repott of the Board of Directors.

1. Implementation and reporting of corporate governance

Yara's Board of Directors promotes and supports open and clear commu-
nication of the company’s key governance and decision processes. Yara’s
Board of Directors believes that good corporate governance is crucial for
value creation to be sustained in the long term and promates business
conduct that ensuzes success is achieved in the right way. As set out in
Yara’s Code of Conduct chapter 12.1, available at yara.com, Yara has

a responsibility to communicate timely, completely, and accurately with
our shareholders, government regulators, and the general public. As set
out in the Code of Conduct chapter 2.5 and 2.8, Yara is committed to
complying with all applicable faws, rules, and regulations in the countries
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ordinary dividend shall be 50% of net income. Interim
cash returns may be distributed, subject to proposal
from the Board and approval in the General Meeting.
Shareholder returns are distributed primarily as cash,
with share buybacks as a supplemental lever.

New equity will only be issued in connection with con-
crete step growth opportunities. No general mandate is
granted to the Board to increase the company’s share
capital. Yara may execute share buy-back programs as
an integral part of its shareholder policy, Every year
since the company's IPO, Yara’s Board has secured an
authorization from the Annnal General Meeting to buy,
back up to 5% of total shares in the company during
the next year, for subsequent cancellation. A precon-
dition for each annual program is that an agreement

is made with the Norwegian State whereby the State
commits to sell a proportional share of its holdings o
leave the State’s ownership (36.2%) unchanged. The
mandates granted to the Board of Directors for the
company to purchase its own Yara shares are limited in
time to the date of the next Annual General Meeting or
latest end of June the relevant year. No share buy-back
programs were executed during 2022,

4. Equal treatment of shareholders
Transactions involving the company’s own shares, such
as the share buy-back program as mentioned in section!
3 above, are executed via the stock exchange at prevail
ing stock exchange prices, with ongoing disclosure via
stock exchange releases and the company’s own web
pages. Share redemptions from the Norwegian State ar
carried out at the same price terms as for the buy-back
carried out via the stock exchange. Yara may execute

buy-backs via external bank mandate subject to “safe
harbor” exemptions.

For the company’s related party transactions, the man-
darory regularions in the Norwegian Public Limited
Companies Act (“PLC”) §3-9 and Chapter 3 are sup-
plemented by IFRS (International Financial Reporting
Standards) standards. Thus, the members of the Board
of Directors and Group Executive Board are required
to disclose all entities that would be considered “related
parties” under applicable IFRS regulation. Transactions
with such entities are subject to specific disclosure

and approval requirements, see further information in
section 9 below.

5. Shares and negotiability

The Articles of Association place no restrictions on the
transferability of Yara shares, and the shares are freely
negotiable. There are no voting restrictions linked to
the shares,

There are no restrictions on the purchase or sale

of shares by the Board of Directors and the Group
Executive Board as long as insider regulations are
adhered to. Yara’s Share-based Remuneration program
{SBR) requires the Group Executive Board to use the
net amount after tax for the purchase of Yara shares,
restricting the sale of such shares for three years fol-
lowing the purchase. In addition, the Group Executive
Board is expected to invest in Yara shares beyond the
SBR program, as further described under ‘Guidelines
on salary and other remuneration for executive per-
sonnel’. It is expected that members of the Group
Executive Board do not sell any Yara shares as long
as they are members of the Group Executive Board.

Any transactions in financial instruments issued by
the company done by persons discharging managerial
responsibilities or their close associates is disclosed
according to the requirements in the Market Abuse
Regulation.

6. General meetings

In accordance with PLC § 5-1 (1), the Yara general
meetings rank at the top of the corporate governance
structure. The Annual General Meeting is held before
the end of June each year. This is in accordance with
Yara’s Articles of Association §10 and PLC § 5-6
(1). In 2022, Yara held its Annual General Meeting
on 10 May 2022. Yara also held two Extraordinary
General Meetings in 2022, on 7 July 2022 and

6 December 2022. More information about the content
of said meetings is given in the text box on page 102,

The general meetings are convened in writing by the
Board of Directors in accordance with PLC §§ 5-9

and 5-10, and prepared and conducted in accordance
with PLC Chapter 5 and Yara's Articles of Association
§9. Pursuant to PLC § 5-8 (1) and Yara's Articles of
Association §9, the general meetings are by decision of
the Board conducted as physical and/or digital meet-
ings. Yara's Annual General Meeting 2022 was held as
a hybrid meeting, meaning that the shareholders could
choose between physical meeting attendance at Yara's
head offices in Oslo and online meeting attendance, The
two extraordinary general meetings were conducted as

digital meetings only.

All general meetings are convened by the Board of
Directors at least 21 calendar days before the relevant
general meeting date, cf. PLC §§ 5-10 (2), first sentence
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The chairperson and the members of the Nomination
Committee are elected by the General Meeting, cf. the
Nomination Committee Procedure section 2.1. The

General Meeting also stipulates the remuneration to the
Nomination Committee, cf. the Nomination OoEBm:n_n

Procedure section 2.4,

The Notination Committee makes proposals to the
Annual General Meeting regarding shareholder-elected
members of the Board of Directors, members of the
Nomination Committee, and their remuneration.
The Nomination Committee also recommends which
members the Board should elect as Chair and Deputy
Chair. The rationale for the Nomination Committee’s
recommendations is included in their proposal, and in
accordance with the Nomination Committee Procedure
section 3.12, the recommendations shall provide at
least the following information about the candidartes
recommended by the Nomination Committee:

a. competence

b. capacity

¢, independence

d. age

e. education

f. business experience

g- ownership position in the company

h. how long the candidates have been a

member of the Board of Directors, and
their participation in meetings

any other assignments carried out for the company
material appointments with other

companies or Qrganizations

In accordance with the Nomination Committee
Procedure section 3,10, the Nomination Committee

works to ensure that its recommendations for Board of
Directors candidates satisfy the requirements relating to
the composition of the Board of Directors laid down in
applicable legislation and regulations. Furthermore, in
accordance with the Nomination Committee Procedure
section 3.9, the Nomination Committee attaches weight
to whether the proposed candidates have the necessary
experience, competence, and capacity to serve on the
relevant corporate bodies in a satisfactory manner, with
the needed independence and with appropriate change
rates for the corporate bodies.

Members of the Nomination Committee are elected
for two-year terms. According to the Nomination
Committee Procedure there should be a gradual rota-
tion among the committee members.

The Nomination Commirtee consists of the following
members, all of whom are independent of the Board
and Group Executive Board:

Otto Seberg, Chair (Partner, Vektor Consulting AS)

Thonmnn Kathrine Bakke (Director, Norwegian
Ministry of Industry, Trade and Fisheries)

Ottar Ertzeid (Independent Board Member)

Ann Kristin Brautaset (Deputy Director Equities at
Folketrygdfondet (the Government Pension Fund
Norway}

The contact details of the Chair of the Nomination
Committee are available on Yara’s website, and share-
holders with inputs to the Nomination Committee’s

work are encouraged to send these to the Chair of the
Nomination Committee.

For details on the Nomination Committee’s work in
2022, see page 103.

8. Board of Directars: Compaosition

and independence

In accordance with PLC § 6-12, the Board of Directors
has the overriding responsibility for the management of
the company. The Board’s role and responsibility is also
to supervise the company’s day-to-day management
and the company’s activities in general, cf. PLC § 6-13,
The responsi
been delegated to the CEO as set out in the Rules of
Procedure for the CEO of Yara International ASA,
approved by the Board of Directors in accordance with
PLC§ 6-13 (2).

ty for the day-to-day management has

Pursuant to Yara’s Articles of Association §6, the com-
pany’s Board of Directors shall be composed of 3 to 11
memberzs. At the Annual General Meeting in May 2022,
the General Meeting appointed six shareholder-elected
Board members for a two-year term, based on the
Nomination Committee’s proposal. An additional four
Board members were elected for a two-year term by the
employees in a separate process pursuant to PLC §§ 6-4
(3} and 6-5. In accordance with PLC § 6-35 (2), Yara
and its employees have agreed not to have a corporate
assembly, The company is thus required to include four
employee-elected members on the Board. Yara believes
this solution, with employee-elected board members
instead of a corporate assembly, supports more direct
communication between shareholders and manage-
ment, increases accountability, and improves the speed
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HR Committee

The HR Comumittee reviews the performance of, and
proposes terms and compensation for, the CEO to

the Board of Directors. The committee also reviews
and proposes guidelines for execurtive remuneration
and material employment matters, and advises the
CEOQ and the Board on People Strategy, People-related
KPIs and other critical topics linked to the People &
Organization framework. The HR Committee shall
consist of three Board members, including the Chair of
the Board who also chairs the HR Committee. In 2022,
the HR Committee, in addition to the Chair, consisted
of one shareholder-elected Board member and one
employee-elected Board member.

Board Audit and Sustainability Committee

The Board Audir and Sustainability Committee (BASC)
assists the Board of Directors in supervision of the
integrity of the Company’s accounts, the process for
financial and sustainability reporting, and the internal
control related to financial and sustainability reporting
and risk management and performance of the external
anditor. The BASC further evaluates the performance
of the internal audit function related to areas within th
mandate of BASC, ensuring sustainability governance
processes provide an understanding of the company’s
significant stakeholders and materiality, The BASC con
ducts an annual evaluation according to its mandate,
The BASC consists of three members of the Board and
has the independence and competence required by
legislation. The Chair of the Board is currently the chai
of BASC.

10. Risk management and internal control
Yara’s risk management and internal control activities

E

are integrated with the corporate strategy and business
planning processes, based on the principle that risk
evaluation is an integral part of all business activities.
While risk management is a centrally governed process,
the responsibility for day-to-day risk-management
activities is placed with the operating segments and
corporate functions. The Yara Board of Directors and
Group Executive Board evaluate and define yearly risk
appetite across key strategic, financial, operational,
compliance, and HESQ dimensions.

The Board believes that expressing the company’s risk
appetite within important areas of its business activity
helps to convey how the company approaches and eval-
uates risk to investors, customers, and society at large,
Defining risk appetite is also a prerequisite for setting
optimal risk rolerance with supporting controls.

The Board carries out separate annual reviews of the
company’s most important risk exposures and internal
control systems. Risks are also considered by the Board
in relation to the assessment of specific projects and
ongoing operations.

The BASC performs ongoing evaluations of risk and
control related to financial and non-financial report-
ing. Yara Internal Risk and Audit supports Yara
Management and the Board of Directors in terms of
evalvating the effectiveness and efficiency of internal
controls and gives an independent view on risk manage-
ment.

Yara Internal Risk and Audit performs independent
audits both at subsidiary and group level, as well as
audits and reviews of specialist functions involved

in business operations, financial reporting, and risk
management. The Chief Audit Executive reports func-
tionally to the Board of Directors and administratively
to the Chief Executive Officer. Yara Internal Risk

and Audit has no direct operational responsibility

or authority over any of the activities it reviews. The
unit has unrestricted access to all functions, records,
physical properties, and personnel relevant to the per-
formance of its tasks. It also has full and free access 1o
Yara Group Executive Board, the Board of Directors,
and the BASC.

The external anditor provides a description of the main
elements in the andit to the BASC, including observa-
tions on Yara internal control related 1o the Financial
Reporting process.

Yara’s internal control framework is based on the
principles of the integrated framework for internal
control established by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO).

The five framework components are:
* control environment

risk assessment
» control activities

information and communication
and monitoring.

The content of the different elements is described
below.

Control environment
Yara’s Code of Conduct is integrated in its risk man-
agement and internal control systems, through global
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General Meeting and NOK 124,500 per annum there- |
after. ,,
The remuncration to the Chair of the HR Committee
was NOK 92,800 per annum prior to the Annual
General Meeting, and NOK 111,500 per annum there-
after. The remuneration to the other HR Committee |

members was NOK 72,200 per annum prior to the |
Annual General Meeting and NOK 86,500 per annum

|
thereafter.

The total compensation to Board members in 2022 is |
disclosed in note 8.1 in the consolidated financial state-
ments, page 226. |
12. Remuneration of executive personnet W
In accordance with PLC § 6-16 a, Yara prepares guide-
lines for salary and other remuneration to its nxoncnr.J
personnel which in accordance with PLC §§ 6-16a |
(S) and 5-6 (3) are presented to the Annual General 7
Meeting for approval.

The Yara Guidelines presented for and approved by the
2022 Annual General Meeting was in accordance with
the Ministry of Trade, Industry and Fisheries’ guide-
lines for remuneration of executives in state-owned and
partly state-owned companies with effect from 30 Apri
2021,

In accordance with PLC §§ 6-16 b, Yara prepares a
Report on salary and other remuneration to its execu-
tive personnel. The Report is presented to the Annual
General Meeting for advisary vote in accordance with
PLC §§ 6-16 b (2) and 5-6 (4). Deviations from the
State guidelines, if any, will be covered in the report.

For members of the Group Executive Board employed
by Yara companies in other countries, remuneration
may deviate from the State guidelines depending on
loeal market conditions. There is currently one member
of Yara’s Group Executive Board who is employed by a
non-Norwegian Yara company. For full disclosures of
the Guidelines and Report in zccordance with PLC §§
6-16a and 6-16 b, please see page 104 below and the
Yara Executive Remuneration Report 2022 that will be

made available at yara.com.

13. Information and communications
Communication with financial markets is based on the
principles of openness and equal rreatment of all share-
holders. Yara shall provide the public with accurate,
comprehensive, and timely information, in order to
form a good basis for making decisions related to valu-
ation and trade of the Yara share. The aim of providing
such information is to reduce investors’ risk and the
volatility of the Yara share, contributing to a pricing of
the Yara share that reflects the company’s underlying
values and future prospects.

Yara’s main communication channels are quarterly
financial reports, stock exchange releases, press
releases, and its own web pages (yara.com) in order

to secure that the same information is made available
to all audiences simultaneously. Although Yara holds
regular meetings for analysts, investors, journalists, and
employees, all material new information is first pub-
lished to the stock exchange and on Yara's web pages.
Yara will provide a consistent level of information
regardless of whether the news is positive or negative.

Yara does not provide guidance on financial results,

However, Yara may communicate guidance and/or
targets for discrete activity areas. In addition, Yara
provides sensitivities that can be used to calculate the
financial effects of changes in market prices and cur-
rency exchange rates.

Yara spokespersons to financial markets {investors,
analysts, and financial media) are the Chief Executive
Officer, the Deputy Chief Executive Officer, the Chief
Financial Officer, the Head of Investor Relations, the
VP Corporate Communications, and Investor Relations
Officers, or others authorized by these. Questions from
investors and financial analysts to other Yara personnel
are referred to Investor Relations. All meetings with
investors and financial analysts are arranged/coordi-
nated by Investor Relations, and presentation materials
for such meetings are prepared or approved by Investor
Relations, Investor Relations normally accompanies
Yara managers in investor/analyst meetings.

Yara publishes quarterly financial results according to
its financial calendar, which is published annually on its
web pages and to the Oslo Stock Exchange. Ahead of
announcement of quarterly results, Yara has a “closed
period” when contact with external analysts, investors,
and journalists is minimized. Yara will not comment
upon own activities or marker developments during this
period, to minimize the risk of unequal information in
the marketplace. The closed periods are from 1 April
until the first-quarter results publication, from 1 July
until the second-guarter results publication, and from '
1 October until the third-quarter results publication,
and from 16 January until the fourth-quarter results
publication.
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GOVERNANCE REPORT

Governance Report 2022

Yara's Board of Directors in 2022

The current Yara Board of Directoss consists of four
shareholder-elected members and four employee-clected
members. The shareholder-elected hoard members are
appointed by the General Meeting, and the employ-
ee-clected board members are elected in a separate
process among Yara’s employees in accordance with
PLC §§ 6-4 (3) and 6-5, see also chapter 8 above.

At the Annual General Meeting 10 May 2022, six
shareholder-elected members were elected. As explained
in chapter 8, page 95, two of the shareholder-elected
hoard members withdrew from the Board during second
half of 2022. These were Birgitte Ringstad Vartdal

and Hakon Reistad Fure, who respectively withdrew
from the Board in order to avoid potential conflicts of
interest (Ringstad Vartdal} and due to new professiona
commitments (Reistad Fure). Of the current four share-
holder-elected board members, two members {Trond
Berger and John G. Thuestad) were re-elected from
previous year(s} and two members {Jannicke Hilland
and Tove Feld} joined the Board from the AGM 2022
election.

With regard to the four employee-elected Board
members, three of them (Geir Olav Sundbe, Rune
A. Bratreberg, and Ragnhild Flesland Haimyr) were
re-elected from previous year(s) and one (Eva 5. Aspvik)
joined the Board from the election in 2022.

The current Board accordingly consists of the below
members whom by the end of 2022 held the following
shareholding in Yara International ASA:

Shareholder-elected Board members:
Trond Berger: 3,000

John G. Thuestad: 1,200

Jannicke Hilland: 0

Tove Feld: 0

Employee-elected Board members:
Rune A. Bratteberp: 496

Ragnhild Flestand Haimyr: 404

Geir O. Sundbe: 468

Eva S. Aspvik: 984

Board activities in 2022

Yara’s Board of Directors convened 17 times during
2022. Nine of the meetings were ordinary Board
meetings, and eight were extraordinary meetings. The
ordinary Board meetings were run for approximately
5.5 hours, except for a two-day meeting in June, a
shorter audio meeting in July, and a full-day meeting (%
hours) in December. The extraordinary Board meetings
were shorter meetings conducted as conference calls.

The table on the next page shows the attendance of the
respective Board members during 2022,

The Board’s Annual Cycle sets ont a list of regular
Board agenda iterns which are discussed andfor
approved by the Board at least annually. These items
include the company’s business plan, strategy and
financial targets, dividend proposal, annual and mid-
year reports from Yara Ethics and Compliance, Yara
Internal Risk and Audit, Yara Health, Envitonmental,
Safety and Quality, CEO remuneration and rargets,
succession planning, corporate governance review and
approval, governance documents review and approval,
approval of the company’s Integrated Report and
General Meeting papers, and Board self-evaluation.

Sustainability is embedded in Yara’s corporate srrategy
and regularly reported on to the Board through the
Strategy scorecard, Yara’s three-part scorecard with
KPIs covering people, planet, and prosperity. In all
Board meetings, the CEO provides a thorough report
on the company’s operational and financial develop-
ments and results, and other material company and
industry developments. On a monthly basis, the Board
receives an update on the company’s KPIs. In addition,
deep dives on sustainability and strategic topics from
the regions and new business areas are presented in
the Board meetings throughout the year. Key agenda
items for 2022 included the impacts of Russia’s war
on Ukraine on Yara and the broader food system, and
the separation of Yara Clean Ammonia into a sepa-
rate company. In March 2022, a presentation of the

Side 104 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

s@untes

AN[IQRUIEISOS PUT $2J00S JILWIYDUIY 5FF 5,L183 SE
[[oa@ sE “Awouoxe) Y 2yt 01 Supepps sinew ‘2unzonis
aoueu1a40d AN[IqEuIEIsns s eI papajoul epuade
70T 3YL "S]0II00D pue SHS1 PAE[3I JIm uUENE.-OwHuQ
AnqiqeuneIsns pue [euLUY Y10q UO SNI0§ 03 panul
-u02 SBY DSV 3342 [ENUUE DSV Y3 im ] u

TNOV ZZ0T Y3 1T PIEOY Y3 WOIj umop

Buiddais o1 zou1d s3unsows 2a1y1 papusLIL 19QUIaL U0
pue ‘sFunaa aay popusne 77O JO JIBY puodss gt

Wl p1EOE 3} WOIJ MIIPYIIM JLYI JISQUISW 3uo .:oz
-ippe uf “Sunaw U PIPUINE JIQUIAL AUO PUE ‘IAY
Papualle Jaquaty Juo ‘sfunasw T papusne Jaquiaw
auo ‘pua-Iea4 1€ s1aquIaw DSy oY Juowy ‘7707
Juunp HSyg Jo vonisodwo) 3y ut sadueyd Jwos 1M
asay ] 7zoz ut sewn 1yde ‘ueyd 01 Jupiodoe se jaw
(DSVg) sannuwo) Afiqeurelsng pue upay preog ay],
<202 Ui salMide 35vd

TTOT J9qWaa(] §1 uo Junasur preog ayl ul passaosip
St I} "A[[BUIIIUT JUOD STM UOHTNBAI-J[3S 31 *720T
U[ 'UOREn[eAI-J[35 B Wuwﬂﬂﬁcu h:n-._ﬂc-m pivog 9yl

'$3315 UoTIINPoId 5,BICX JO [CI94I5 JISTA 0] [1ZEI] O3
{2AB [[14 pdeoy 3yl ‘o70T ul "adpajmouy| [rinamonde
pue s1onpoad erex uaJayp a3yl ot wydisur 1adaap

198 01 usIej 1531 3y paNstA pIeog Y “wsia 3 Suung
"PURJUL] UL IWUIUERNION UT WLIL] 1531 ©IBX Y1 PItIstA
pieog 242 ‘7707 Y[ “1E34 YIra pAIPUOD A[[TUsN st $139(
-01d Jo/pur salis 5,BIE L JU 2I0W JO QUO OF USIA pieog ¥

(1IN SITEJY [BUOTIBLIITU] JO ATLNSUL :EmPS.SZ
a3 wioy daipiaag jin Aq prvoq a1 o3 uaald sum
Jureny ut Ies 3y pue adoinyg u uonenys [eauyodoad

§ "BPPILILIE] AINGRUIRISAS PUe Py
5l :pieog

7707 18qWanoN gL pue AN | usamiag
aanwwo) Alljgeulelsns

U Py 33 Jo Jley] pue zz0z Alnf | 1un 1aquaty

2207 J2qUIBRON 8L 113Un pJeog 243 Jo JRquiaw

24N penslay uogH

0 :93NuWwo) ANjgeuieIsns pue Ipay
5 ‘peog

220z Ainl | pue Aeyy Q) udamiag
aap)uwWwo]) AIGEEEISTS PUE BPMY 31 40 ey

2202 ANl [ 1nun preog ay) 4o s3qws

lephien peisduly aniang

€ BeyWe]) AIIGRUIRISAS PUE J|pay

2T0g Aew 0L Ipun
sapWOD ANigewiRIsNS PUR IPAY 341 40 Neyd

S -pieog <20e >m<c 0L iun pJjeaq ayj 0 Joquialy UBlg UeWwpIonN NM_MSM alapy
9 :preag 2202 A2 0L 1AUN PIROG 343 30 JBqUIBW 19503 [ u[RIsAG
S ‘fueog 2202 Aew 0L I1un pueog 343 40 NeYD-3I1A uaswjlewy Apaguin|
91 :peog pIeOg Ayl 4o 1aquiayy pesany | wyof

¥ 1881IWI0] HH
£ pseog

FINYLIWIO] YH YT J0 13quiAy
pIEOg BY] J0 Jaquiayy

8qpuns '0 4199

21 :preog

pleog Byl 4o saquialy

shwier 4 pliyugey

1 BONIWWOD HH
1L :preog

2202 Aew 0L Wiy 3aRjUILIC) HH AU] J0 JaquiBiy
2702 Aew O Wl pieog aul 10 Jaquis

plag aro),

§ P AjigRulIsnS pUR Iy
9 ;pieog

aan|wus0] AIigeuleISNS PUB JIPNY U3 JO J3qWIAW
pleag ay3 Jo JAquId

Biaganesg 'y suny

1L :pieog

ZZ0Z few Of Wou; pleag ay3 ;0 Jaquial

Adsy 'S eny

S :3eqwAn0)) AJNigeUIRISNS pUB JIpnY
0L peeog

2202 Aew Of woyy
aapua]) Alfligeu|eIsng pue Jipny 3yl JO JaGUWaw

2202 Aew 0l Woy pieog ay) Jo #ey3-eoIA

puejiH xdjuuef

| ‘@an|wwa) AINiqev|eIsns pue 11PNy
§ 1FANALWO] Hi
Ll:pieog

2Z0T $2qWINON BY Wayj
23w AfigeueIsns pue TIPMY 3yT JO JieD

FANUWOD BH 341 40 NeyD
paeeg ay) o ey

Jadiag puor)

papuaje sBuisaw Jo Jaquingy

(s)uoltsod

JaqWaWw pieag

ToT

SINIWILYLIS IVIINYNI4 ©0

uawadeuew ysiy
adessaw pieog
5103984/ O pleog
pieog aapnaaxgy dnosg

daueulanod ajelodio] e
WOOHOHYOd JHL WoHL €0
M3IATY NI Hv3IA 20

YHVYA SISIHL TO

22072 Hoday palesdaju| ele

Side 105 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

Yara Integrated Report 2022

o

Pl

02

03

o4

102

THIS IS YARA
YEAR IN REVIEW
FROM THE BOARDROOM

Corporate governance
Group Executive Board
Board of Directors
Board message

Risk management

FINANCIAL STATEMENTS

The BASC meetings also covered marters relating to th
annual business plan, strategy, and risk management,
with a special focus in 2022 on geopolitical risks, risk-
based financial scenarios, capital allocation framework
and working capital management, accounting, financial
and non-financial reporting, including status on internal
control for both financial and non-financial reporting,
tax, finance and treasury, improvement programs,
compliance and ethics, HESQ, legal proceedings, Yara
Internal Risk and Andit (YIRA) audit plan and report-
ing, and other compliance-related matters. The BASC
has also met with the external auditor as part of the
annual cycle, including approval of services, In addi-
tion, the BASC has held meetings with the CFO and th
chief audit executive.

General Meetings in 2022

Yara's Annual General Meeting (AGM)} was held on 10 May

2022. Tha meeting was conducted digitally. Two Extraordinary

General Meetings (EGM) were held, one on 7 july 2022 and
one on § December 2022. These meetings were conducted as
digital meetings only.

Al the AGM, o total of 150,038,154 shares, representing
58.90% of the share capital of the Company, were repre-
santed. The Chair of the Board, Yara's external suditar, and the
Chair of the Nomination Committee were physically present
at the meeting. From the Yara Group Executive Board, Yara's
CEO, EVP Corporate Development & Deputy CEQ, CFO, and
General Counse! were present.

In 2023, BASC aims to hold rwo meetings per quarter
focusing on strategic priorities, including sustainability
performance, strategy, risk management, and financial
reporting,

HR committee activities in 2022

The committee held four meetings in 2022. One of the
committee members was absent from one meeting. All
committee members artended the other three meetings.

The Committee reviewed and proposed to the Board
the Short-Term Incentive (STIP) pay-out both for
2021 and for 2022 for Yara CEQ, STIP 2022 and
2023 for Yara CEO, and allocation of Share Based
Remuneration 2022 and 2023 for Yara CEO. The

[n addition to regular matters, the AGM approved a dividend
for 2021 of NOK 30.00 per share, approved Yara's 2022
Guidelines on salary and other remuneration for executive
personnel of Yara (nternational ASA, gave its support through
advisory vote to Yara's 2021 Report on salary and other
remuneration for executive personnel of Yara International
ASA, appointed the six shargholder-elected Board members,
re-elected the four members of the Nomination Committee,
and approved a new powaer of attorney to the Board for acqui-
sition of up to 5% (12,736,281 shares) of Yara's share capital
with a total face value of up ta NOK 21,651,677.70 in the
market and fromn the Norwegian State.

At the EGM in July 2022, a total of 154,536,144 shares, rep-
resenting 60.67% of the share capital of the Company, were
represented at the meeting. The Chalr of the Board, as well as
Yara's CEO, EVP Corporate Development & Deputy CEQ, CFO,
and General Counsel from the company's Group Executive
Board, attended the meeting, as well as SVP Portfclio and

committee also reviewed these plans with respect to
Group Executive Board {GEB) and other Yara employ-
ees and provided Yara CEO with feedback.

Other cases the committee reviewed and proposed to
the board were the 2022 Yara guidelines for executive
remuneration and the reporting of executive remuner-
ation in 2021, the 2022 diversity, equity, and inclusion
(DEI) targers, talent retention risk and mitigation, and
salary review 2022 for Yara CEO. The Committee also
reviewed and commented on the results of the Yara
Employee Survey 2021, implementation of the Yara
People Strategy (Grow®Yara), and salary review 2022
for the other members of GEB than Yara CEO.

Projects, Torgeir Kvidal. The EGM approved a demerger and
triangular merger plan as well as certain resolutions proposed
in these plans, relative to an internal recrganization to accom-
modate for the contemplated [PO of Yara's Clean Ammonia
business, which was announced on 4 May 2022,

At the EGM in Decernber 2022, a total of 156,080,608
shares, represanting 61.27% of the share capital of the
Company, were represented at the meeting. The Chair of the
Board, a5 well as Yara's CEO, EVP Corporate Development &
Deputy CEO, CFO, and General Counsel from the company’s
Group Executive Board, attended the meeting. The EGM
approved an additional dividend of NOK 10.00 per share on
the basls of the Company's annual account for the financlal
year 2021,
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GOVERNANCE REPORT

2022 Guidelines

on salary

and other remuneration for executive

Yara’s guidelines for remuneration of the Group
Executive Board and Board members is prepared

in accordance with the Public Limited Companies

Act section 6-16a. Pursuant to the Public Limited
Companies Act section 6-16a (35) the below guidelines
were presented to and approved by the Annual General
Meeting (AGM) 2022. Revised guidelines will be pre-
sented for a binding vote at the AGM in 2023. The
approved guidelines will be available on Yara’s website

The Ministty of Trade, Industry and Fisheries disclosed
amended guidelines for remuneration of executives in
state-owned and partly state-owned companies with
effect from 30 April 2021 (State Guidelines). Yara’s
remuneration principles applying to Yara CEQ and the
other members of the Group Executive Board comply
with these guidelines, The State guidelines apply at the
outset to the entire group. Potential deviations will be
reported in the report on remuneration of the Group
Executive Board and Board Members to the Annual
General Meeting. For members of the Group Executive
Board employed by Yara companies in other countries
remuneration may deviate from the State Guidelines
depending on local market conditions. There is cur-
rently one member of Yara’s Group Executive Board
who is employed by a non-Norwegian Yara company.

Guidelines for remuneration of Board Members
The Chair and other Board members receive remu-
neration as Board members and members of Board
Committees. The remuneration is determined by the
General Meeting on the basis of a recommendation
from the Nomination Committee. Employee-elected
Board members receive the same remuneration as
shareholder-elected Board members. None of the share-
holder-elected Board members are employed by the
Company.

None of the employee-elected Board members are
executives. The employee-elected Board members
receive salary, pension, and other remuneration such as
bonuses, Share Based Remuneration, car allowance, etc.
in accordance with the Company’s general terms for
employment.

The Chair and other members of the Board have no
agreements for compensation in the event of termina-
tion or changes in their positions as Board members.

Guidelines for remuneration of

Group Executive Board

The Board of Directors determines the remuneration of
the President and CEQ (CEQ) and approves the general

personnel

terms of the company’s incentive plans for the Group
Executive Board based on proposals from the Board
HR Committee, The CEO derermines the remuneration
to the other members of the Group Executive Board.

Deviation from the guidelines

The Board of Directors may decide to deviate from the
guidelines temporarily in individual cases. This requires
exceptional circumstances making rhis necessary in order
to safeguard the company’s long-term interest, financial
sustainahility or ensure the company’s viability. Potential
deviations and the reasons for this will be reported in the
report on remuneration of the Group Executive Board
and Board Members to the Annual General Meeting.

General principles

The Board determines the total remuneration to the

CEO and other members of the Group Executive Board

on the basis of;

* Incentivize management in line with maximizing
long-term sustainable value creation to Yara’s share-
holders and other stakehoiders;

» The need to offer competitive terms to secure the
company’s competitiveness in the labor market;

¢ A commitment to exercise moderation through
responsible and not market leading remuneration
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The annual goals are divided into Company
Performance and Strategic Focus Areas as further
described below. If all stretched goals are met, the
CEOQ and the members of the Group Executive Board
will obtain a targer bonus of 40% of Base Salary.
Maximum gross before tax payour is 50% of Base
Salary, The maximvm payout includes accrual of
holiday pay on the bonus payour where this is applica-
ble.

The target bonus for other members of the Group
Executive Board than the CEQ was adjusted from 35%
to 40% with effect from 2022, The target bonus for th
CEO was 40% also before 2022.

In cases where members of the Group Executive Board
are recruited in other countries than Norway the per-
centages may deviate from what is mentioned above
depending on local market conditions for remunera-
tion,

Company Performance

The table on page 108 includes the performance indi-
cators set to drive performance for 2022, in line with
Yara’s strategic goals. A reference table details out ho
different achievements affect the score for each perfor-
mance indicaror. The table is based on the premise that
if the stretched target for an indicator being reached 3«_
100%, it corresponds to the targer bonus payout. Each
indicator has an individual weight and the weighted
sum of the performance score for each indicator rep-
resents the overall outcome as a percentage of Base
Salary. The maximum bonus payout for Company
Performance is 30% of Base Salary.

The objectives for the year and achieved results will be
disclosed in the report on remuneration of the Group
Executive Board and Board Members to the Annual
General Meeting. Some of the performance indicators
are market sensitive and consequently yearly targets
will not be specified.

Strategic Focus Areas

A set of strategic focus areas to drive performance is

established for each year. The following focus areas are

set for 2022:

= Implement Grow@Yara with focus on leadership
development & leadership communication

* Scale up digital farmer connectivity and commercial-
ize food value chain partnerships

# Establish mineral fertilizer as a key component in
regenerative agriculture, supported by growth in
bio-stimulants and organic farming

* Decarbonize and improve the competitiveness of our
asset base, by continuing to drive operational excel-
lence

* Accelerate the digital transformation of our core
pracesses, including a new ERP platform

The achievement of goals for the individual Strategic
Focus Area will be assessed in accordance with the table
below with 2 maximum benus of 20% of Base Salary.

The achieved result for each of the Straregic Focus
Areas will be disclosed in the report on remuneration of
the Group Executive Board and Board Members to the
Annual General Meeting.

In addition to the performance evaluation described
above, the board will take into account how difficult

it has been to achieve the results, changes in external
non-controilable factors that were not anticipated at
the beginning of the year and that the results have been
achieved in accordance with Yara's values and ethical
principles.

Claw back of share based remuneration and Short-term
Incentive payments Shares provided by the SBR and
payments that have already been made from the Short-
term Incentive Plan are subject to claw back provisions
covering both situations of misconduct and errors
leading to financial re-statement, Enforcement of the
provision will be subject to local law.

Benefit Plans

Company paid pension plans

Pension plans in Yara should be defined contribution
(“DC™) plans. Members of the Group Executive Board
on Norwegian employment contracts are eligible to the
company paid DC Pension Plan applicable for all Yara
employees in Norway. The contribution rates to this
plan is 7% of part of pensionable salary up to 7.1 times
Norwegian Social Security Base Amount (G) and 18%
of pensionable salary between 7.1G and 12G.

Yara has a DC Pension Plan covering salary in excess of
12G applicable for employees on Norwegian employ-
ment contracts. From December 2015 this plan was
closed for new members. For internal recruits to the
Group Executive Board who are members of the plan
at commencement, future contributions to the plan
stops and they become deferred members of the plan.
One current member of the Group Executive Board at

3 December 2015 remains active member of the plan
with future contributions.
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2025 2025 2025
Board of Directors Yara KP| 2020 2022 Target  Measure Yara KPI 2020 2022 Target Measure Yara KPI 2020 2022 Target  Measure
Board message Ener; i
Strive towards 13 11 <0 TR ety 332 3377 327 GJNH, Ammonia 7.7 77 86 M
Risk management production
GHG emissians, Finished fe 208 205 225 Mt
W_mmm”m%:.,m:w 79% 78% n:.mu-m.m Index intenshy 3.0 31 27 £COe/tN productiond)
04 FINANCIAL STATEMENTS GHG emissi Premium - 1808 A MUSD
Diversity and Top emissions.  _ag, -14% 30% €O * generatag23
Inclusion ingex 4% 75% guartile Index scope 1423
Revenues fram
Female seniar Active new business 6 22 1500 MUsD
managers 24% 25% 40% % hectaresd ] 15 150 MHz models
Revenues from
Carbon online sales - 17 1200 MUSD
marketplace® TeD
Working capital.2) n3 87 92 Days
Capital return
{ROIC)2 8.0% 25.7% >10% %
Beat
i 2.51
Fixed costs 213 2379 inflation MUsD
Capex? 0.8 1 12 BUSD
Net debt /
ERITDAZ 1.36 0.66 1.5-2.0 Ratlo
MSCl rating BBB A A Score
Sustainalytics Med Med Med  Score
rating
U Measured annwally 3 Energy efficlency target is for 2023 1 Yara impravement Program target for 2023, more detzits on page 70
2 Restated from Yara Intemational ASA 2022 fourth-guarter resuits 2 See fage 267 for definitions, and of
¥ GHG absolute emissions scope 1+2 targat Is far 2030 with a 2019 bassline Maasuras [APMs].
10 < Crapland with digital farming user acthity within defined frequency pararneters 3 Markat reforance used Tn the premium calculation is cuerently under reviow
8 * Reported upon updates “ CAPEX max 1.2 BUSD (including maintenance) in 2022 real terms.

* Fixed cost target Is annual

Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

07.06.2024 kl 16:57



ueayjuow 1235y

uasie sado epuewsay

< PeISaH 1gd rs

150ga|joH 81305

Zanbuug s3IpUY IO

lanaeIn Joy)

3 J3Y19S|0H BJOj Liang

~ 'saded Buimo)oy 3y

{ ug Bujpeas anujuod
» ey A5]E Ued NoA ‘Saweu

N JO sai1n1id JjdY3 uo
~ _ Buppnd Ag wea
wv : , JusLiadeuews Jno

Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

1noqe aJow peay

pJeog aAllndax3 dnoig

Wo0Hauv0d IHL WOk

60T

SLNIWILYLS TYIONVYNIZ vO

UaWadevew Xsiy

adessaw pieog

5107381|¢] JO pieag
pleog sARNIEX3 dhoin o

ajueuwsanod alesodio]
WOOHAHVYOR IHL WOUd E0
MIINIY NI HY3A 20

YdVYA Sl 5IHL 10

220¢ poday pajesdelu| mep

Side 113 av 282

Brgnngysundregistrene

07.06.2024 kI 16:57



Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara Integrated Report 2022

01

a2z

03

os

110

THIS IS YARA
YEAR IN REVIEW
FAOM THE BOARDROOM

Corporate governance
Group Executive Board
Board of Directors
Board message

Aisk management

FINANCIAL STATEMENTS

& Back to the overview

Svein Tore Holsether (1572) Thor Gizever (1972) Lars Raszeg (1982)
POSITION YEAR OF APPOINTMENT POSITION YEAR OF APROINTMENT POSITION YEAR OF APPOINTMENT
President and 2015 EVP & Chief Financial Officer 2021 EVP, Corporate 2021
Chlef Executive Officer Development &

Deputy CEO
EMPLOYED EMPLOYED
2015 2004

EMPLOYED
EDUCATION EDUCATION 2017
Bachelor's degree, specializing in Finance & Management from Bachelor's {Hons} degree from the School of Management,
the University of Utah, USA University of Bath, UK EDUCATION

EXPERIENCE

Mr. Holsether is passionate about promoting the Sustainable
Development Goals in the global business arena. To contribute
to a thriving future and drive inclusive growth, he is a member
of the steering cornmittee of the IMAGINE Food Collective, a
World Economic Forum {WEF) natura champion, and a member|
of the Alliance of CEQ Climate Leaders at the WEF. He was

a member of the Executive Committee and the Chalr of the
Foog & Nature program for the World Business Council for
Sustainable Development (WBCSD), 3 Commissioner of the !
Business and Sustainable Development Commission (BSDC), |
and currently serves as Chair of the {nternational Fertilizer
Association {[FA). [n 2021, he was elected President of NHQ,
the Confederation of Norwegian Enterprises. Previously, Mr.
Holsether has held a range of executive and senior positions in
large industrial companies.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 5

SHARES OWNED AT YEAR-END 2022 50,869

EXPERIENCE

M. Gizever has served as Executive Vice President and Chief
Financial Officer since July 2021. He Joined Yara In 2004 and
has held several senior positions in the company. He was SVP
Investor Relations from 2011 to 2021 and has previously
held the positions of Acting CFQ (2014-2015) and Head

of Controlling & Risk Management (2009-2011). He also
has earlier experience from a number of finance positions

at Ford Motor Company (1996-2004). Gigver is a certified
Diversity Manager in line with the requirements from Narsk
Sertifisering AS.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 5

SHARES OWNED AT YEAR-END 2022 7,758

Degree [*Sivilskonom") from the Norwegian School of
Economics (NHH)

EXPERIENCE

Mr. Raseeg has served as Executive Vice President Corporate
Development & Deputy CEQ since July 2021, He previously
held the position of EVP & Chief Financial Officer (2018-2021)
and Vice President Glabal JVs & CEO Office {2017-2018). He
has broad experlence from senicr finance and strategy positions
at Sapa {2012-2017) and Drkla (2005-2012). Roszeg is a
certified Diversity Manager in line with the requirerments from
Norsk Sertifisering AS.

GROUP EXECUTIVE BCARD MEETINGS ATTENDANCE S

SHARES OWNED AT YEAR-END 2022 11,843
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¢ Back to the overview

Fernanda Lopes Larsen (1974)

Chrystel Monthean (1967)

Kristine Ryssdal (1960)

POSITION YEAR OF APPOINTMENT
EVP, Africa & Asia 2020

EMPLOYED

2012

EDUCATION

Masters degree in Civil Engineering from Graz University of
Technology, Austria and a specialization in Corporate Innovation
from Stanford University, USA

EXPERIENCE

Mrs. Lopes Larsen has served as Executive Vice President Afric;
& Asla since Septernber 2020. She joined Yara in 2012 and
has since held several senior positions, the most recent being
Senior Vice President for Indirect Procurement (2018-2020).
Prior to joining Yara, Mrs. Lopes Larsen held manufacturing and
procurement positions in consumer goods and pharmaceutical
companies Procter & Gamble and GlaxoSmithKline.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 5

SHARES OWNED AT YEAR-END 2022 6,224

POSITION YEAR OF APPOINTMENT
EVP, Americas 2020

EMPLOYED

1991

EDUCATION

Post-graduate degree in agronomy engineering from Ecole
National des Ingénieurs de I'Horticulture et du Paysage, France.
Master's degree in International Business and Technology
Transfer from Rouen Business School, France.

EXPERIENCE

Mrs. Monthean has served as Executive Vice President
Arnericas since September 2020. She has been a Yara
employee since 1991. Her previous positions in the company
include EVP Africa & Asia (June 2020), Manager, BU Latin
America (2018-2020), Value Chain Director {2013-2018),
and Managing Director of Yara Vietnam {2007-2013). Prior ta
moving to Asia and Latin America, Mrs. Monthean held roles in
various commercial functions and countries in Europe.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 5

SHARES OWNED AT YEAR-END 2022 5,892

POSITION YEAR OF ARPOINTMENT
EVP, HR & General Counsel 2020

EMPLOYED
2016

EDUCATION
Master of Laws degree from the London School of
Economics, UK. Law degree from the University of Oslo

EXPERIENCE

Ms. Ryssdal (born 1960) has served as Executive Vice
President & General Counsel since July 2021. She previously
held the position of EVP HR & General Counsel (2020-2021)
and EVP General Counsel (2016-2020). Before joining Yara,
Ms. Ryssdal held the position of Vice President Legal at Statoil
(2012-2D18). Prior to this, Ryssdal was Senior Vice President
and Chief Legal Officer of Renewable Energy Corporation

ASA 2008-2012, Senior Advisor Commercial & Legal Affairs
at Norsk Hydro / Statoil Hydro 2006-2008, Legal Counsel

at Norsk Hydro 1998-2006, and Attorney at the Attorney
General's office 1987-1998. Sustainability is an integrated part
of her leadership agenda as responsible for Ethics & Compliance
in the Group Executive Board. Ryssdal is also a member of the
Executive Board of the Central Bank of Norway, supervising
amongst others responsible investments of the Norwegian Oit
Fund.

GROUP EXECUTIVE BOARD MEETINGS ATTENDANCE 5

SHARES OWNED AT YEAR-END 2022 14,121
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Trond Berger (1957}

Jannicke Hilland {1967)

POSITION ELECTED BY/YEAR
Chair of the Board Shareholders, 2018
Chair of the HR Cormmittee

Chair of the Audit and
Sustainability Cormmittee

POSITION
CEO in Blommenholm Industrier since 2020

EDUCATION

Master's degree in Economics from the Bl Norwegian School of
Management and is a State-Authorized Public Accountant.
Graduate of the Nonwegian Armed Forces’ Officer Candidate
School

EXPERIENCE

Mr. Berger is CEO of Blommenholm Industrier. Previously, he
was tnvestment director at Blommenholm Industrier (2019-
2020). From 1999 to 2019, Mr. Berger served as Executive
Vice President of Schibsted ASA, including as CFO with
responsibility for Sustainability. Previous positions also include
Investment Director with Stormbuil (1998), Executive Vice
President [CFO} of Nycomed ASA, and Executive Vice President,
Strategy and Business Development at Nycomed Amersham
(1997-98), and partner at Arthur Andersen (1981-92).

OTHER ASSIGNMENTS

Mr. Berger is also Chair of the Board of Bertil O Steen Holding,
Arctic Asset Management, and Polaris Media, as well as
member of the Board in Oslo House and Sayonara,

BOARD MEETINGS ATTENDANCE 17

HR COMIMITTEE ATTENDANCE 5

AUDIT & SUSTAINABILITY COMMITTEE ATTENDANCE 1
SHARES UWNED AT YEAR-END 2022 3,000

POSITION ELECTED BY/YEAR
Vice Chair of the Board Shareholders, 2022
Member of the Board

Member of the Audit and

Sustainabitity Committee

POSITION
EVP of Telenor Infrastructura at Telenor since 2022

EDUCATION

Ph.D. degree in Physics from the University of Bergen
Bachelor of Science dagree (Hons}) in Etectrical and Electronic
Engineering from the University of Manchester, UK

EXPERIENCE

Ms. Hilland was previously the CEO of Eviny (2015-2G22). She
has previously held various management positions in Equinor
{Statoil, 2008-2015), including @ position in the executive
mianagement tearn responsible for the Norwegian offshare
assats and operations and as leader of Corporate Safety and
Security. From 1998-2008, Ms. Hilland held various man-
agement positions within Norsk Hydro's oil and gas division,
including as Offshore Installation Manager of Troll B. She has
previpusly been a board member of Tafjord [2017-2018) and
the department board for mathematics at the University of
Bergen (2017-2021).

OTHER ASSIGNMENTS
Ms. Hilland is a board member of Nysna Klimainvesteringer,
NHOC (Norsk Energi), and Benheur ASA.

BOARD MEETINGS ATFTENDANCE 10
AUDIT & SUSTAINABILITY COMMITTEE ATTENDANCE 8
SHARES OWNED AT YEAR-END 2022 0
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¢ Back to the overview

Ragnhild Flesland Hgimyr (1987)

Geir 0. Sundbe {1963)

John Thuestad (1360)

POSITION ELECTED BY/YEAR |
Member of the Board Employees, 2020

POSITION
Production Manager CN & NPK2 at the Yara Porsgrunn Plant
since 2015

EDUCATION
Master of Science degree from the University South-Eastern
Norway

EXPERIENCE !
Ms. Heimyr has been a Yare employee since 2015. Previously, !
Ms. Hoimyr hetd the position of Pracess Engineer NPK/CN area'
In Porsgrunn (2015-2019).

She has served as member of the Telemark University College
Board {2010-2012), and as Chairman of the Board of the
Student Welfare Organization in Telemark {2012-2014).

OTHER ASSIGNMENTS

BOARD MEETINGS ATTENDANCE 17
SHARES OWNED AT YEAR-END 2022 304 |

POSITION ELECTED BY/YEAR
Member of the Board Employees, 2010
Member of the

HR Committee

POSITION

Corporate employee representative of Yara International
Chairman of European Warks Council (EWC) of Yara
International

EDUCATION
Skilled Chemnical Process operator

EXPERIENCE

Mr. Sundbg has been a Yara (Hydro) employee since 1987. He
has worked extensively as a skilled chemical process cpesator
{19B7-2004). He has been actively engaged in trade union
matters since 1989 and has, since 2004, been a full-time
employee representative at Yara.

Mr, Sundbe previcusly held various roles at both Heraya
Arbelderfarening {1993-2019) and Industri Energi Control
Committea (2010-2019). He also served as a Board member
of Bjarkaya Utvlkling AS (2009-2019}.

OTHER ASSIGNMENTS
BOARD MEETINGS ATTENDANCE 3

HR COMMITTEE ATTENDANCE 4
SHARES OWNED AT YEAR-END 2022 468

POSITION ELECTED BY/YEAR
Member of the Board Shareholders, 2014

POSITION
Executive Vice President Bauxite & Alumina at Norsk Hydro
ASA since 2018

EDUCATION
Master's degree In Metallurgy from NTNU
MBA from Carnegie Mellon University, USA

EXPERIENCE

Prior to his current position, Mr. Thuestad ted Hydro Extruded
Sotutions, Evrope (2017-2018). His previous experences at
Hydro{Sapa include EVP Sapa Extrusions Eurepe (2013-2017)
and leading the Sapa Profites with production plants in Europe,
North America, and China (2012-2013).

Qther previpus pesitions include EVP Group President Primary
Metals at Alcoa Global Primary Products {2007-2012), CEO
of Elkern AS {2005-2007), and Elkem Aluminium AS (2000-
2007). Prior to that, Mr. Thuestad was Managing Director of
Norzink AS and Fundo AS. Mr. Thuestad has served as Board
member/Chairman of Tyssefaldene AS (1997-2000), Board
member of Bomegaard AS {2005-2007), Statkraft/Groener AS
(2000-2003), and as Officer of Alcoa Inc (2010-2011).

OTHER ASSIGNMENTS
Member of the Executive committee of International Aluminium
Institute (IA])

BOARD MEETINGS ATTENDANCE 16
SHARES OWNED AT YEAR-END 2022 1,200
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MESSAGE FROM THE BOARD OF DIRECTORS

Strong results and
strategic progress in a
challenging operating
environment

In 2022, the Board spent significant time on the company's
management cf a volatile market environment, with
significant raw material sourcing challenges and rmajor
efforts to optimize production. At the same time, the Board
continued to focus on the significant transformation the
company is undergoing, with attractive growth opportunities
within sustainable food solutions and clean ammonia.
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Nature-positive

In 2021, Yara updated its imbition statement to
‘Growing a Nature-Positive Food Future’. The ambitior
statement now includes our pre-existing ambition to
achieve climate neutrality across all scopes by 2050, but
further broadens its perspective to better capture how
Yara will deliver on its mission and vision. Partnerships
to decarbonize agriculture and shipping, and solations
to reduce pollution and enhance crop and soil health,
are key to this ambition. Yara is developing enablers
to suppott the ambition, including digital means to
improve farmer connectivity, product rraceability,
nutrient efficiency, and livelihoods.

Yara will host a Capital Markets Day on 26 June 2023
which will include an update on strategic initiatives to
deliver on its ambition statement and create sustainable
long-term value for its shareholders and other
stakeholders.

The Company

Yara is an integrated food solutions company with an
industrial portfolio. Headquartered in Oslo, Norway,
Yara is listed on the Oslo Stock Exchange. Yara’s
knowledge, products, and solutions grow customers’
businesses profitably and responsibly, while protecting
the Earth’s resources, food, and environment. The
company mission is to ‘Responsibly feed the world
and protect the planet’. Yara’s business activities are
carried out within six operational segments: Europe,
Americas, Africa & Asia, Global Plants & Operational
Exceilence, Industrial Solutions, and Clean Ammonia.

The regional segments (Europe, Americas, and Africa
8¢ Asia) operate in a fully integrated setup, comprising
production, supply chain, and commercial operations,
producing and delivering Yara's fertilizer solutions in
addition to commercializing and selling new offerings
under the guidance of Farming Solutions.

The Global Plants & Operational Excellence segment
operates Yara's largest, export-oriented production
plants {Porsgrunn and Sluiskil) and has a key role

in driving operational and HESQ improvements,
competence development, and rechnical project

execution across Yara.

Yara Industrial Solutions mainly provides nitrogen-
based solutions and services across a wide range of
industries. This segment performs its activiries through
three global commercial units: Transport Reagents,
Mining Applications, and Base Chemicals. These
commercial units are backed by seven dedicated
production plants across Europe, Latin America,
Africa, and Asia.

Yara Clean Ammonia was established as a separate
unit in 2021. The clean ammonia segment plays a viral
role in optimizing production capacity utilization with
off-takes of merchant ammonia volumes from surplus-
producing plants, supplying ammonia to consuming
plants, and trading ammonia extetnally. The segment

is also evaluating several new green and blue ammonia
projects with the aim of serving growing markets for
clean ammonia and adding scale to its existing business.

Active portfolio management has always been a key
pillar in Yara’s strategy as evidenced, for example,
through the divestment of GrowHow UK and the
European CO; business, as well as the divestment of
the Salitre phosphate mining project in Brazil in 2021.
In 2022, Yara decided to divest its stake in the Dallol
mining project in Ethiopia, which was closed in Q1
2023. The divestment contributed to streamlining
Yara’s portfolio and reallocating capital and resources
in line with our capital allocation policy.

Sustainability governance

Yara supports the United Nations Global Compact,

the United Nations Guiding Principles on Business and
Human Rights, the OECD Guidelines for Multinational
Enterprises, the International Bill of Human Rights,
and the core conventions of the International Labor
Organization {ILO).

Yara continuously works to integrate sustainability
into all core business decision-making processes, the
company governance structure, and performance
management. Performance is measured along the
People, Planet, Prosperity, and Governance dimensions,
The Board Audit and Sustainability Committee {BASC)
oversees sustainability-finked topics for the Board.
Yara also has a Sustainability Committee, which is
constituted by the Group Executive Board.

Sustainability topics are governed through Yara’s
steering system and defined in our HESQ Policy and
Code of Conduct, both signed by the President and
CEOQ. The corporate HESQ, Ethics and Compliance,
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The 2021 *Women in Agronomy’ initiative continued,
with the ultimare goal of 50/50 gender balance across
the agronomy teams, In 2022, the program included

a focus on safe transportation for women in the field,
while the 2023 priority will be talent development and
artraction, aiming to influence retention rates. Inspired
by rhis initiative, a Women in Maintenance program
was faunched in Brazil.

Yara is committed to fair pay, regardless of personal
beliefs or any individual characteristics. In accordance
with the compensation policy, individual remuneration
will vary based on specific factors such as country of
employment, marker conditions, position, performance,
and competence. We are committed to ensure equal nuw.
for equal work, and we have monitored and published
developments of our gender pay gap analysis since
2018, with performance figures found in the People
chapter, page 45,

Yara is also engaged in improving inclusion, Due

to legal constraints and sensitivity of the data, Yara
cannot track indicators linked, for example, to ethnic
groups, sexual orientation, or religion. We therefore
focus on raising awareness, including through training
programs.

Attracting, developing, and retaining diverse talent
requires us to acknowledge that our employees have
different needs and preferences, including work-life
balance through different phases in life. This led to
the 2021 launch of Yara’s Work-Life Balance and

Well-Being Framework, which, in 2022, was followed
up by tracking implementation of practices across Yara
locations.

In 2022, Yara rolled out two new procedures
developed to enhance the physical and psychosocial
work environment and to establish practices to ensure
an engaging, fair, psychologically safe, and health-
promoting work environment. The project aligns
Yara’s ways of working with the new 15O 45003:2021
guideline for psychosocial health and safety atr work.
Corresponding new guidelines were developed to
support Yara sites.

Culture and leadership

Our people are our greatest asset. Internal surveys
consistently show that our employees are proud of
working at Yara, engaged, and would recommend Yara
as an employer. We rely on their motivation to drive
innovation, productivity, and continuous improvement.

In 2022, we identified the need 1o foster trust and
assurance in our senior leaders to effectively lead in
complex, changing environments. To address this, we
faunched a set of five leadership behaviors, referred to
as ‘Courage to Lead’: Embedding Yara’s strategy in
our daily work, embracing and dealing with change,
learning from mistakes, building trust, and growing
through continuous improvement and lifelong learning.
The roll-out will be supported by formal governance
content in Yara’s steering system and the training of
HR resources to support business managers.

The learning experience platform Degreed was
established in 2022, This is a hub for all learning in
Yara, connecting guided skills development with digital
learning content that employees demonstrate interest
in or skills that are required by their current roles

or career aspirations. Specific leadership training is
available for both senior managers and employees who
want to build leadership skills,

Human rights and labor practices

Yara is committed to respecting internationally recognized
human and labor rights in our own operations and
throughout the value chain. Respecting human rights

is fundamental to sound risk management and Yara’s
value creation. Human rights are included in all Code of
Conduct trainings, including mandatory e-learning for new
hires, and face-to-face training programs.

Conducting targeted human rights impact assessments
(HRIAs) is an integral part of meeting our due diligence
obligations. Findings have been presented to the

Group Executive Board and the Board of Directors,
and mitigating actions remain a local management
responsibility. The Ethics and Compliance Department
monitors implementation and reports on progress.

In 2022, we established our Sustainable Procurement
Policy, which is communicated to all suppliers. Our
Supplier Compliance Management Process has been
finalized and will be implemented in 2023. These are
specific measures to monitor compliance with the Code
of Conduct for Yara’s Business Partners, to advance
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Opportunities in clean technology
Nature and climate action also represent significanr
opportunities for Yara. On the basis of a century of _
ammonia manufacturing, we are ideally positioned
to lead the development of clean ammonia as a tool
to decarbonize agriculture, shipping, and power
production. Our pottfolio already includes emission
abatement solutions for the transportation and
maritime sectors along with products for water
treatment, odor contro), and solar power plants.

Yara Clean Ammonia (YCA) was created in 2021 to
develop and capture opportunities from decarbonizing
ammontia production and hard-to-abare sectors. By
2050, new applications are expected to more than
double the world's total ammonia demand, and YCA
aims to he the world’s largest shipper and distributor of

ammonia in this emerging market. f
|
Through Yara Marine Technologies (YMT), Yara is also ﬂ
well positioned to support the maritime sector in becoming
greener. YMT can support vessel efficiency, scrub rE.E?__
5O, emissions, and add WindWing rechnology to leverage’
wind power, reducing fuel consumption, |

Yara Industrial Solutions provides nitrogen products on a
global scale to a wide range of sectors and for a variety of
applications. Our portfolio includes emission abatement 4
solutions for the transportation sector along with i
products for water treatment, odor conrrol, and solar
power plants. We are the world’s leading manufacturer
of diesel exhaust fluid, called DEF in the US, AdBlue® in
Europe, and ARLA 32 in Brazilian markets.

Yara’s Agoro Carbon Alliance is working to empower
farmers and ranchers with agronomic expertise and
carbon credit incentives to change from conventional

to regenerative agriculture practices. These are aimed ar
improving soil health, building climate resilience, and
sequestering carbon in their soils to counteract climate
change.

In 2021, Varda was founded as an autonomous
portfolio company to tackle the problem of data
fragmentation, using farm and field data to accelerate
the transition towards a narure-positive food system.
The aim is to collect and interpret farm and field data
through a harmonized geospatial reference system
called ‘Global Field 1D, In 2022, the Global Field ID
was rolled out in two markers (UK and France).

Prosperity

Yara delivered strong returns in 2022, with earnings
before interest, tax, and depreciation (EBITDA)
excluding special items up 69% from the previous
year). Yara’s return on invested capital (ROIC)
reached 25.7%, up from 7.9% in 2021. Total deliveries
were 19% lower than the previous year, as a result of
production curtailments and farmers and distributors
postponing purchases towards the end of the year.

The parent company, Yara International ASA, is a
holding company, with financial activities and with
corporate functions. Yara International ASA had a
net income of NOK 12,850 million in 2022, reduced
from NOK 13,839 million in 2021, after dividends
and group relief from subsidiaries of NOK 15,956

million (NOK 17,016 millien in 2021). The ner foreign
currency translation loss was NOK 1,400 million
compared with a loss of NOK 1,740 million in 2021.

Country-by-country reporting

Yara’s country-by-country report has been developed
to comply wirh legal requirements as stated in the
Norwegian Accounting Act §3-3d and the Norwegian
Security Trading Act §5-5a. The full country-by-
country repotting can be found on the yara.com annual
report section.

Corporate governance principles

The Board of Directors and Group Executive Board
of Yara International ASA review the company’s
corporate governance annually. The Board of Directors
report on the company's corporate governance in
accordance with the Norwegian Accounting Act §
3-3b, the Oslo Stock Exchange Rulebook II - Issuer
Rules, Chapter 4.4, and the Norwegian Code of
Practice for Corporate Governance (the “Code”). The
Code contains stricter requirements than mandated by
Norwegian law. The Board of Directors” Corporate
Governance Report is included in this Integrated
Report and forms part of the Report of the Board of
Directors.

Yara International ASA has purchased and maintains a
Directors and Officers Liability Insurance on behalf of
the members of the Board of Directors and CEQ. The

insurance additionally covers any employee acting in a
managerial capacity and includes subsidiaries owned
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Enterprise Risk
Management

Yara is committed to proactive and effective risk management to mitigate

adverse effects on our operations and to identify and explore business
opportunities. Proactive risk managerent contributes to achieving our

long-term strategic targets and short-term goals.

Yara's global risk management process aims to identify, assess, and

manage risk factors that could affect the performance of any parts of the

company's operation.,

Risk responsibilities

Yara's Board of Directors is responsible
for defining risk appetite for all main
risk categories relevant to the company,
The Board oversees the risk management
process and carries out annual reviews of
the company’s most important risk cate-
goties and internal control arrangements,

Yara’s Group Executive Board is respon-
sible for reviewing and operationalizing
the defined risk appetite by maintaining
an enterprise-wide system for risk man-
agement. The Group Executive Board
actively monitors the development of top
risks and initiates actions accordingly.
Risk assessments performed by the

regions m__._n_ global expert organizations
are Hninc_coa periodically in business
review meetings.

Risk management is an integral part of all
our business activities. The regions and
global expert organizations are the risk
owners and regularly perform risk assess-
ments based on established procedures

to identify, assess, and manage the risks
that affect their business and analyze how
these risks influence performance.

The Entetprise Risk Management
function H_w the facilitator of Yara’s risk
management system and the operational

risk management activities and shall

assist management with maintaining an
appropriate risk management framework
including policies, procedures, and toofs,
as well as maintaining an aggregated
view of key risk exposures. The function
reports to the Chief Financial Officer.

Framework and procedures

Yara has implemented a framework with
clear policies and procedures to facilitate
risk management across the organization.
This creates a stable environment within
which we can deliver on our strategic and
operational objectives, and systematically
identify and capture business opportuni-
ties.

Our framework is guided by the
Committee of Sponsoring Organizations
of the Treadway Comumission (COSO)
ERM framework and the ISO 31000 risk
management standard as the best practice
benchmarks for assessing the soundness,
efficiency, and effectiveness of our risk
management process,

The mareriality of each risk factor is
determined by assessing the likelihood
and potential consequences. In this
appraisal, a combination of qualitative
and quantitative risk assessment tech-
niques is deployed. Risks are evaluared to
determine whether the risk level is accept-
able or unacceptable and to prioritize

those that have the greatest potential to
impact our performance.

We implement mitigating strategies and
pursue business opportunities to ensure
that each risk is optimally managed. Risk
mitigation plans are based on evalua-
tions of the cost of control and potential
impacts relative to the benefits of reduc-
ing the risk,

Once primary risks are managed, we con-
tinually monitor residual risks to ensure
thar they remain ar an acceptable level
and that events are properly addressed
and managed. The risk profile is reviewed
and updated at least annually, with more
frequent updates if new opportunities

or risks are identified. The risk mitiga-
tion plan is reviewed and updated on

a quarterly basis to reflect the current
status of risks and action plans and is
communicated to the Group Executive
Board during quarterly business review
meetings.
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Risk appetite areas Risk apgpetite level

Tax exposure
Within the framework of tax laws and regulatians we optimize our tax cost in the same way as other casts. Yara does not pursue tax solutions without existence of com- [ioderate]
mercial purpose and is committed to a transparent management of tax.

01 THIS IS YARA

Information and cyber security exposure “
Yara has 3 low appetite for risk exposure to cyber incidents in the office and production environment, and has established measures to reduce cyber exposure to safety f
and reliabllity issues In our production sites, in addltion te risk of laakage of canfidential date, legal and regulatory compliance viclations, insider threat from dismissed
employees or contractors, and loss or malicious modification of business-critical data. 1
02 FROM THE BOARDROOM b=

Production reliability exposure — Priority plants
Yara has a low risk appatite for unplanned production downtime far the priority plants and aims to produce optimatly at all times balancing investments to improve
refiabllity, procass safety, and plant profitability.
Group Executive Board e e .
Production reliability expesure — Plants
Yara has a maderate risk appetite for unplanned production nas.:n___._._m for other plants. Resource allocation considers aptimal balance between fisk exposure, operational [ioderate]
performance, assets life cycle,and value generating potential, and ensures compliance to internal and external HESQ reguirements.

02 YEAR IN REVIEW

Corporate gavernance

Board of Directors

Board message

* Risk management Raw material sourcing exposure

Securing supply of key raw materials for our fert

zer praduction, Blending, and distribution is crucial far aur production plants. The demand for raw materials is covered

by our awn production as well as sourcing from third parties. Yara has law risk appatite and seeks epportunities to diversify external supply options and increase internal g
04 FINANCIAL STATEMENTS operational flexibility. I

Human rights, corruption and competition law exposure '
We ara committed to upholding high standards for human rights, ethical and tawful business conduct across the organization in relation to business partners, investors, | Lo
regulatory authorities, and society at large. We have zero tolerance for bribery. corruption, and violation of competition law.

io - s
Environmental exposure from operations or products )
Yara strives to be best in class compared to industry peers and committed to explore and promate the highest standards of envirenmental responsibility and has a low L
risk appetite to incidents that can cause damage to the environment as a result of our operations or praducts. Yara is proactively liaising with regulatory bodies to adapt
and adhere to stricter regulations
Health and safety exposure
Securing safe and healthy working conditions is our highest priority. We aim to minimize the exppsure ta conditions that could negatively affact health and safety. i boms
Further, we aim to minimize the probability and conseguences of process safety and product safety accidents negatively affacting paopte, envircnment, assets, and the
reputation of Yara. '

|
Security exposure '
Securing pecple and assets in the organization Is our highest priority, Yara proactively and systematically identifies ralevant security threats and understands risks at all , o

levels of the organization. Yara systematically builds and maintains securlty barrlers to reduce vulnerabilities and increase resilience. Furthermore, Yara responds to the
threats with effective measures to m ize the security risk exposure impacting physical and parsonnel security.

_
Product portfolio exposure to regulatory changes :
Yara has a low appetite for exposure to incompliance to regulatory requirements impacting the praduct portfolic in aur value chain, snd proactively seeks to reduce expo- |
sure Lo operational, commercial, and financial consequences. Yaralis proactively liaising with regulatory bodies to adapt and adhere to stricter regulations. :

128
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Risk factors

Physical security
Yara's global activity may be exposed to thraats fram criminals, activists, local population,
competitors, terrorists, and States which could harm our ovm_.mn_a:m supply chain, and
offices, and pose security risks to our personnel, the environment Em work [n, our assets,
and our reputation. The physical security risk exposure has been :mmmn_<m€ impacted by
the ecanamic slowdown fellowing the Covid-18 pandemic and hasjincreasad the likelihood
of theft, robbery, and viclence impacting the security of our operations, employees and
executives. Further, the instability caused by developments in the ‘geo-political situation
and Inflatlon, cormbined with the effects of changes in the climate!is Increasing the risk o
activist rallies and threaten Yara's operations and reputation,

Personnel security
Yara Is exposed to personnel security rsks such as the threat fram hostile actors that may
exploit Yara staff and m_._._u_c<mmm In order to gain untawful access to valuables and infor-
mation. The exposure is driven by several factors such as economic slowdown, Increased
industrial digitalization, and global strategic positioning of major powers.

Employee misconduct
Failure to comply with the Code of Conduct and international standards witl have a
damaging effect on our brand and reputation. It can also negatively affect our relationship
with current and future business partners, resuiting in both lega! sanctions and financlal
tpss, In positive terms, demanstrating a commitment to ethical business conduct and
sacial respensibility can create competitive advantage and value for business partners,
employees, and soclety at large.

Human rights
Yara is exposed ta human rights risks through its presence In high-=risk countries througl
out the valve chain, from sourcing and production to markets. We are cornmitted to
upholding our ethical and legal obligations to respect internationally endorsed human
rights. Possible negative Impact on human rights from our operations may affect Yara's
reputation as a responsible business. Risk of exposure to human rights violations is driven
by & complex landscape with stringent regulatory requirements globally, regionally, and
on a country level.

Risk responses

We continuously monitar security risk exposures globally and assess and manage regional
and local threats ta aur personnel and sites. The HESQ Security function Is respensible for
developing and maintaining corporate guidelines on security, for the methods for assessing
security risks, and for initiating appropriate mitigatlon actions In response ta potential
threats. The company has ongoing tralning programs Lo Increase awareness on current
security protocols,

Risk exposures are mitigated through security measures as an embedded part of the
recruitment process. through training processas increasing employee security awareness,
and through the continuaus monitoring of risk exposure develapment.

‘Yara has high standards for ethical and compliant business conduet and reporting. Our
Compliance Program has been developed In accordance with internationally recognized
and endorsed standards in key areas, such as antl-corruption and human rights. Yara

has, over the past years, implemented a wide range of measures to build and uphold an
organizational culture where ethical behavior and decislon miaking are integral to the way
we act, operate, and do business. Risk exposures are continuously manitared by Ethics
and Campliance in close cooperation with line of business. Measures to maintain a low risk
exposure are continuously being developed, implemented, and evaluated.

Yara's human rights policy is set out in the Cade of Canduct and is integrated in the
Compliance Program and key business procasses. Yara follows the United Nations Gui
Principles on Business and Human Rights, and we aim to continuously improve our work

in this area. Geopolitical risk assessments, including specific human rights considerations,
allow us to proactively monitor exposure to human rights risks wherever we operate and
guides us in prioritizing locations for human rights impact assessments. Measures to main-
tain a low-risk expasure are continuously being developed, implemented, and evaluated.
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Prosperity risks

Yara's business is closely interlinked with the major global challenges of resource scarcity, food insecurity, and global warming. Execution of our
strategy for sustainable, profitable growth ammm:am on our ability to manage strategically important risks and opportunities relevant to our industry.
Yara is also exposed to various financial risks due to our global operations. Yara has implernented, and is constantly developing, comprehensive
policies, procedures, and tools to manage these risks. In some cases, Yara may utilize derivative instruments, such as forward contracts, options,

and swaps, to reduce financial risk exposures.

01 THIS IS YARA
02 YEAR IN REVIEW
03 FROM THE BOARDROOM

Corporate governance

Group Executive Board

Board of Directors
Risk factors

Risk responses

Material topics

Board message

® Risk management °
Yara's business model, with 2 mix of own pioduced products and third-party products o0

marketed by our gtobat commercial organization, offers flexibllity to adjust to supply and ﬁ =
Market dynamics — nitrogen commodity fertllizer prices demand fluctuations. We increasingly facus on expanding sales of differentiated prod-
A large part of our business consists of sales of fertilizer products dsed in agricul-  ucts where pricing and demand is less volatile. Yara invests in developing farmer centric

04 FINANCIAL STATEMENTS Profitasitity  Opprstunities in

Ctean Tach

Side 136 av 282

ture. While a growing world population, economic growth, and n_._u:m_sm dietary
patterns are driving overall demand for foed and fertilizer, fluctuations in agricul-
tural prices along with changes In global and regional fertilizer production capacity

solutions that Integrate knowledge, diital tools, and services with our product portfolio to
further differentiate our offerings to the farmer. Yara also conducts global optimization with
risk reduction in mind, e.g., pricritizing a global presence, counter-seasonality, and market

. Digitalizatlon
flexibility in addition to shost-term profitability. Third-party products exposure limits have =
been established and are ctosely monitored far the most third-pasty products-intensive aﬁ

Sustainabia Farm Management

countries. + ang Regenerative Agricultura

could significantly impact our profitabfiity.

. ‘Yara's risk exposure towards energy sourcing is minlmized through global purchasing

Markal dynamics — natural gas prices i activities, based on our energy strategy. Executing this strategy. we are continuously o
Due to naturel gas being a key raw material in the production of :_"awm:.nmmmn monitoring optlons for additlonal and alternative saurces of favaratly priced natural gas in o0
chemicals and fertilizer products, the pricing and availability of naturat gas acrass  existing and new areas of praduction. All our European gas contracts are hub-based, and ﬁ
regions is 2 strategic factor for Yara. Securing access to and stable’ jsupplies of we are well positioned to cover the risk of spot exposure. In some of our plants we have

Profitability Energy

Brgnngysundregistrene
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favorably priced natural gas is fundamental to our operations and nu_.:nm._z:m.
ness. i

I

t

Raw materlals availability
Soureing of raw materials for praduction, btending, and distribution is inherently
one of the largest operational risks Yara faces, and Yara is amum..ﬁmsw on several
raw materials where there are few or limited alternatives. Yara plants rely on
several critical raw materials such as phosphate rack (apatite), energy, chemi-
cals, ammonia, and potash from third-party suppllers where there are various
challenges to ensure sufficient supply security. Terminations, Bwnm:m_ change,
politicalisanction fisk, or failure of delivery In these arrangements can have a
negative impact on Yara's operations,

the operational flexibility to reduce gas purchases and import ammonia for fertilizer pro-
duction if gas prices peak, and we benefit from a natural hedge In the correlation between
nitrogen fertilizer prices and global energy prices.

Yara benefits from scate advantages in the spurcing of several of the key raw materials
needed for production, blending, and distribution, and keeps close and long-term relatlon~
ships with a wide network of suppliers. Further, Yara continuoysly assesses and maonitors
sourcing risks to initiate mitigating actions and reduce the risk of supply disruptions secure
longer-term supply security. Evaluation and development of supply alternatives and
back-up solutions {incl. increased internal operational Rexibility) are other enabters to ensure
business continulty.
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FINANCIAL STATEMENTS

124

Risk factois

Production reliability
Production unreliability and irreguiarities represent a downside risk
may result in lost volumes and earnings. Examples of risk drivers a

for Yara and
_.m insufficient

competence Lo advance operatianal excellence, inabllity to meat targets on major

turnarounds, againg plants, and Ineffective working practices. Plan!
key driver of organic growth in our praduction system.

Supply chain disruptions
‘Yara's ability to produce and supply markets with products can be ii
negatively by disruptions [n our in- and outbound supply chain.

Financing risk

reliability isa

mpacted

Refinancing of maturing loans ar establishment of new m:mgn_:w may be difficult

or costly to arrange. Adverse financial market conditions, inciuding||
requiremnents with toc little time for transition, could lead to highel
and postponement of projects.

Credit risk
Credit risk represents exposure to patentia| finan
formance of counterpartios.

L losses deriviny

Currency risk
As the fertillzer business is essentially a US dollar business, prices

ESG profile
funding costs

from non-per-

of Yara's most

impartant products and raw materials are aither directly denominated or deter-

mined in US dellars. In markets outside tha US, local prices will ge
to fluctuations in the US dollar exchange rate, with some time lag.

Interest rate risk

Interest rates on different currencies vary depending on the econor
declsions, which will Influence Yara's funding cost over time. Howe
financial exposure to interest rate fluctuations is considered low.

nerally adjust

Ny and political
ver. the overall

Risk responses

We actively seek to increase plant reliability and minimize [rregularities by refining and
implementing company-wide technical and operational standards along with best prac-
tices for operations, malntenance, and turnaraunds. Thraugh continuous investments

in pracess safety reliability and debottlenecking, we safeguard and improve the assets.
Employees undergo extensive training and risk awareness programs, and pracess safety
and productivity are subject to frequent audits. Yara's global Improvement Program
foruses on improving cost, competence, production reliability, and operational excellence.

Yara has centralized functions as well as locat operations for management of in- and out-
bound supply chains securing raw materials to our production units and supply of products
to the markets. Yara is a global company and we have flexibility and measures bullt into
our business model to adjust for potential irregularities.

Yara's strategy for mitigating financing risk is to maintain a solid financial position with
strong credit and ESG ratings, as weli as maintaining strong regulatory responses. Yara
raduces the refinancing risk by using different funding sources, and by timing loan matu-
rity dates to avoid them falling due at tha same time. Committed liquidity reserves are
maintalned ta cater for market volatility and to meet unforeseen putflow. Yara has access
to sufficient funding and borrowing facilities to meet currently foreseeable requirements,
combined with a cash position that covers shart-term needs,

Cradit risk is monitored and managed by the business units and expert organizations on
the basis of standard Yara policy, procedures, and regular reparting. Yara has & well-es-
tablished system for credit management, with dafined exposure limits at customer,
financial institution and country level. A number of instruments, such as credit insurance,
letters of credit and bank guarantees, are deplayed to mitigate credit risk. Yara's geo-
grephically diversified portfolia reduces the overall credit risk of the group.

Yara keeps a major part of its debt in US dallars in order to reduce overall economic
cusrency expasure. Yara alsa utilizes derivative instruments to manage nen-USD currency
risks. A well-established system fer currency risk managament is In place, with defined
currency exposure limits and standardized exposure measurement tools. Yara's geograph-
ically diversified portfolio reduces the company’s averall currency risk.

Interest rate risk Is managed on an assessment of the financial markets and macroeca-
nomic development, in relation to the axpected impact an interest rate change will have
on Yara's financial performance. As a risk mitigation measure, Yara keeps part of the
long-term debt portfolio In fixed interest rate agreements. Yara also uthizes derlvative
instruments to manage

Spstainable
Supply Chaing

s

Profitability Sustaineble
Flnanta -

Profitabitity

[s]
o0

=

Prafitability

2
oo

2 2

Profitabillty Regutatory Changes
and Compliance
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THIS IS YARA
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Consolidated financial statements

Financial statements for
‘Yara International ASA

Statement from the Board and the
CEQ of Yara International ASA

Auditor's report

Reconciliation of alternative
performance measures in
the Yara Group

FINANCIAL STATEMENTS

Transparent
performance

Yara is committed to transparent and diligent
reporting of the company’s performance. The
consolidated accounts have been prepared in
accordance with the EU-approved IFRS standards
and pertaining interpretation standards applicable
as of 31 Decemnber, 2022, and disclosure
requirements that follow from the Norwegian
Accounting Act as of 31 December 2022.
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Consolidated statement of income

USD miiliens Notes 2022 2021 USD millions, except for share information, Notes 2022 2021
Revenue from contracts with customers 2.1, % 23902 16,617 Net income attributable to
Other income and commadity derlvative gaind(loss) w.]m 150 ) Sharehalders of the parent 2,777 449
Revenue and other income 24,051 16,607 Non-controlling interests 5.2 5 165)
Net income 2,782 384
Raw materlals, energy costs and freight expenses (18,078} (12.803)
Changes In inventories of own products 725 668 Baslc earnings per share 10.90 175
Payroll and related costs 2.5 (1.284) (1,270} Diluted earnings per sharell 10.80 175
Depreciation and amortization 41,42, m (964) (984) Weighted average number of shares outstanding? 5.1 254,725627 256,788,744
Impairment loss 47 (35) (566)
0 ¥ Yata cumentty has no share-based compansatipn that results in 2 dilutive effect on eamings per share.
Expected and realized credit ioss on trade receivables {14} 3] ¥ Wweighted average number of shares outstancing was redures In the fAirst quartes 2021 due to the share buyback program.
Other operating expenses 26 575) {479)
Operating costs and expenses (20,224} [15,540)
Operating incame 3827 1,068
Share of net income in equity-accounted investees m_.m 25 23
Interest income and other financial income 27 108 64
Foraign currency exchange {oss 2.7, m|H (61) 251)
Interest expense and other financial items H (260) (164)
Income before tex 3,639 739
Income Lax expense 28 (857) (355}
Net income 2,782 3849
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Consolidated statement of changes in equity

Fair value
reserve of Reserve of
Premium Currency financial Cash Hedge Total disposal Attributable to Non-
Shace paid-in translation assats at flow of net other  Retalned  group held sharaholders of  controlling Totat
USD mitlions Notes  Capital capltal  adjustments F/OCH hedges  Investments  reserves earmings for sale the parent interests equlty
Balance at 31 December 2020 64 (a9} {1,402} {n (2) (187 (1599} 8,724 - 8,141 79 8,220
Net income - - - - - - - 445 - 449 (65) 384
Total other comprehensive income, net of tax - - {177} 4 - (22) (184} 170 - (24) - (25)
Total comprehensive income - - (177} 4 - {21) (194) 619 - 425 66 359
|

Disposal group heid for sale 7.1 _ - - B8 - - - - - 8) - - -
Treasury sharesdd 51 (1} - - - - - - {247) - (248) - (248)
Dividends distributed 3.1 _| - - - - - - {1214) - (1.214) (1) (1,215)
Balance at 31 December 2021 63 (48] (L571) (3} 2) {208} (1,793) 8,883 8) 7,104 13 7,116
Net income - - - - - - - 2,777 - 2,777 5 2,782
Tatal other comprehensive income, net of tax - - (330) 13 - (70) {379) 140 8 {239) {3) {242)
Total comprehensive incame - - {330) 13 - (70} (379) 2,917 8 2,538 2 2,540
Dividends distributed 5.1 - - - - - - - (1,055) - (1.055) 1) [1.056)
Balance at 31 December 2022 (49) (1.901) 10 2) (278) (2172) 10,745 - 8,587 13 B,600

¥ Parvalua 1.70

3 As approved by General Mazting 7 May 2020.
2 As approved by Genetal Meeting 6 May 2021,
“ See note 5.3 Financial Instruments,
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USD milllons, except for share Infermation. Notes 31 Dec 2022 31 Dec 2021
Current liabilities

Trade and other payables 55 2,549 3,188
Prepayments from customers |w 620 634
Current tax liabi Nl_m 288 166
Short-term provisions m 92 74
Cther current financi m|... 407 521
QOther current non-financiat liab 52 28
Short-term interest-bearing debt 53 157 337
Current portion af long-term debt 53 54 4786
Short-term leas liablities a5 118 104
Liability associated with non-current assets or disposad

group classified as held-for-sale 7.1 1 17
Total current liab 4,338 5,544
Total equity and liabilities 17,982 17,272
Number of shares outstanding 5.1 254,725,627 254,725,627

The Board of Directors Yara International ASA,
Sumaré 23 March 2023

Tud Taopr  fidle fflnr) Fom sop Aol

Trond Berger Jannicke Hilland Eva's5. Aspvik
Chair Vice Chair Member of the Board
(Ao ottt e R.F. Heimur

Ragnhild F. Iw::ﬁa
Member of the Board

Rune A. Bratteb Tove Feld
Mamber of the Board Member of the Board

Germ 0. Sumlloe &}%

Geir 0. Sundba John Thuestad
Member of the Board Member of the Board

- —
&\‘ S
Svein Tore Holsether
President and CEO
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Basis of preparation

Corporate information

Yara (the Group) consists of Yara Internatlonal
ASA and s subsidiaries. Yara International
ASA is a public limited company incorporated
In Norway. The Company's registered office is
at Drammensveien 131, Oslo, Norway. The
principal activities of the Group are described
In note 2.3 Segment Informatlon, note 4.3
Assoclated companies and joint ventures, ang
note 4.4 Joint operations.

These consolldated financlal staternents
consist of the Group and the Group's interests
in associated companies and jointly controlled
entitles. Informatlon on the Group's structure
is provided in note B.4 Composition of the
Group. Information on other related party
relationships of the Group is provided in

note 8.1 Related partles.

Statemaent of compliance

These consolldated financlal statements
have been prepared In accordance with
International Financial Reposting Standards
(IFRS) as endorsed by the European Union
(EU) and effective as of 31 Decamber 2022.
Yara also provides additional disclosures

In accordance with requirements in the
Norwegian Accounting Act.

The consolldated financial staterments have
been prepared under the historical cost
convention modified to include revaluation

to fair value of equity instruments,

derivative financial instruments, contingent
consideratlon, disposal group held for sate and
defined berefit plan assets.

The consolidated financial statements are
presented in US dollars (USD}. All values are
rounded to the nearest USD million, except
when otheiwise indicated. The functional
currency of Yara International ASA is
Zc:zmmmm_.__ kroner {NDK).

'
Ewgq_u:? Jjudgments

These m:mﬁ_n_.w_ stetements aim to provide
useful m:m_”_am_ infarmation which meet the
common information needs of its primary
users, 3mww1w=~<._:nw3m:wm are necessary

to meet this objective, and Yara has made
such judgments related to recognition,
measurement, presentation and disclosures.
With qmﬁmﬁm":nm to the complete set of financial
staternents, information is censidered
material If “c-j_&_._w. misstating or cbscuring

it could reasonably be expected tc influence
decisions taken by primary users based on

the informatlon provided. The materlality
judgments are reassessed at each reporting
date and updated based on changed facts and
Yara mumnjn circumstances.

Yara's n:..n:uwa targats

Yara announced the Group's climate targets
on the company's ESG-seminar 7 December
2020. In brief Yara has set an intensity KPI
of 10 pescent reductlon in COze per tonne N
within 2025, a KP! on reduction of absolute
emissions {scope 1 and 2} by 30 percent
within 2030, and an ambition to be climate-
neutral within 2050,

Basls of canselidation

The consolidated financial statements include
Yara Intermational ASA and entities controlled by
Yara Intemational ASA (its subsidiaries). Control
Is achieved when the Group has power over the
investea, is exposad to, or has rights to, variable
returns from its involvernent with the investee,
and has the abillty to use its power to affect its
returns. When the Group has less than a majarity
of the voting rights of an investee, It has power
over the investee if the voting rights in practice
are sufficient to unilateralty direct the relevant
activities of the investee. The Group re-assesses
if it controls an investee when facts and
clrcumstances indicate that there are changes to
one or more elernents of control.

Consolidation of a subsidiary begins when the
Group obtains contro! and ceases when the
Group loses controf. This means that income
and expenses of subsidiaries acqulred or
disposed of are included In the consolldated
statement of comprehensive income from
the effective date of acquisition and up to the
effective date of disposal, as appropriate.

Total comprehensive income of subsidiaries is
attributed to the owners of Yara International
ASA and to the non-controlllng Interests, even
if this results in the non-controlling interests
having a deficit balance.

All intra group transactions, balances, income
and expenses are eliminated in full upon
consolidation. Accounting poli
are changed If necessary to ensure consistancy
with the policies adopted by the Group.

Profit or losses from transactions with
associates and jolnt ventures are recognized in
the Group's cansolidated financial statements
only to the extent of interest in the associate or
Jjoint venture that Is not related to the Group.

Changes in the Group's ownership in subsidiaries
that do not result in the Group losing control,

are accounted for as equity transactions. Any
difference between the amount by which the
non-controlling interests are adjusted and the
falr valug of the consideration paid or recelved,

is recognized directy in equity and attributed to
owners of the Company.

EU Disective 83/349

Yara GmbH & Co. KG with [egal seat in
Da{rmen/Germany, and its directly and
Indlrectly owned subsidiaries, are included

In the consolidated financial statements of
Yara International ASA as defined by sec.
291 HGB {German commercial codel. For the
purpose of sec. 264b HGB, Yara GméH & Co.
KG makes use of the relief to not disclose any
independent financial staternents and notes.

Fotaign currancy translation

Transactions and balances

Individual financial statements of Yara
International ASA and its subslidiaries are
prepared in the respective entities’ functional
currency. Functionat currency is the currency
of the primary economic environment in which
the entity operates. In the individual financial
statements, transacticns in currencies

other than the entity's functional currency
are recognized by applying the exchange
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IFRS 17 Insurance Contracts

IFRS 17 Is effective for annual reporting
periods beginning on or after 1 January
2023 and replaces IFRS 4 Insurance
contracts. |t establishes princlples for the
recognition, measurement, presentation
and disclosure of insurance contracts
within the scope of the Standard. At

the date of the Board approval of these
consolidated financial statements, Yara
has not Identified a significant impact te
the consolldated financial statements as
result of implementation of IFRS 17. As
a non-insurer, Yara does neither expect
8 significant impact In the future. With
reference to the voluntary scope exceptlons
available within the Standard if certain
conditions are met, Yara will apply IFRS
9and IFRS 15 instead of IFRS 17 to the
extent possible.

Amendments to IAS 12 - Deferred Tax
related to Assets and Llabllltles arlsing
from a Single Transaction

The amendments are effective for annual
periods beginning an or after 1 January
2023. The main change Is an exemption
from the initial recognition exemption
provided in 1AS 12.15(b) and |AS 12.24.
Accordingly, this change narrows the scope
of the initial recognition exemption which
no longer will apply to transactions in which
equal amounts of deductible and taxable
temporary differences arise an initial
recognition,

+ Amendments to [AS 1 - Classification of
Liabilitles as Current or Non-current
The amendments are effective for annual
perlodsibeginning on or after 1 January
2024. They specify the requirements for
classifying liabilities as current or non-
current.
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disputed tax matters with uncertain cutcome.
Management is required to estimate the
prabability of cash outflow on a case-by-tase
basls. The estimated maximum exposute on
tax contingencies is approximately USD 176
million of which USD 77 million is related to
tax cases in Brazil. The estimated maximum
axposure of USD 176 million excludes a
separately disclosed case with the Dutch tax
authorities. Further information is providad in
note 5.6,

Yara has operations in multiple coun
each with its own taxation regime.
Management is required to make judgments,
estimates and assumptions in relation o

tax treatments. In certain cases, it may be
unclear how tax law applies to a particular
transaction or circumstance until the relevant
taxation authority or court takes a decision in
the future. Consequently, this may affect tax
assets and lia es. When assessing whether
uncertainty over tax treatments exists, Yara
will consider currant tax law and regulations,
general practice, decisions and rulings by the
court or other relevant authorlties. In case of
uncertain tax treatments, Yara will consider
the probability that a taxation authority will
accept an uncertain tax treatment. When
concluding that it is not probable that the
taxation authority will accept an uncertain

tax treatment, Yara will reflect the effect of
uncertainty by using the method that provides
better prediction resolution of uncertainty.

S,

Penslon liabllities

The fair value of pension lizbilities is
calcuiated based on severat actuariat and
aconomic assumptions. Any changes in the
assumptlons used would affect the estimated
pension cbligation. Changes in the discount

rate have n.:m mast significant impact. The
discount jwm and other key assumnptions are
determined locally for each individual pension

|
plan, vmmm_n on the economic environment in
which the plan Is established. Assumptions

are :o:jw_hz reviewed annually when the
actvarial nw_nc_mzo: is carried out, unless

there are m__m:wmnmsw changes during the year.
The nmijm amount of the net pension and
other E:mﬂnm:._._ employee benefits liabilities
at 31 December 2022 is USD 79 million.
The gross _vm:mmu: and other fong-term

employee Tm:mjnm liabilities have a carrying
value of USD 1,632 million at the same date.
Detailed infarmation, including sensi

|
disclosures, is provided in npte 5.4,

1.3 Critical judgments in
applying accounting policies

n_uum_mnm_n_s_..m of joint arrangements
Management has used judgment in relation

ta the n_mw_ cation of Yara Freeport LLC DBA

I
Texas >3a_3o:_m and classified it as a joint
operation. The unit constructed an ammonia

plant in nzm” US which opened in April 2018.
The company is pwned 68 percent by Yara

but controlled jointly with the other awner,

The S:.Em”E has bean classified as a joint
pperation Jmnmcmm the partners have equal
number of _woma representatives and because
relevant mn_n_szmm that significantly affect the
return on the investment requires approval

|
of representatives from both partners. The

mm:._m_.cam_._:m:w tias been made for the 50
percent nsnamn Yara Pilbare Nitrates and the
49 percent owned Tringen, alse on the basis
of Bn_::mu_mo:mm:mcw when making relevant
declsions. See note 4.4 Joint operations for

further details on joint aperations.

1.4 Other key factors

Climate change

Yara faces significant risks and opportu s
linked to of climate change and governmental
actions to reduce greenhouse gas [GHG)
emissions and create low-carbon and
climate-resitient economies. These risks

and opportunities are integrated in the
Group’s risk management and strategy
development processes, and embedded

in Yara's governance structure including

the mandate of the Board Audit and
Sustainability Committee. In Decemnber 2020
Yara announced a strategic shift towards
climate-neutral sctutions together with the
Group’s climate targets with an intensity

KPt of 10 percent reduction in COLe per
tonne N within 2025, a KPI on reduction

of absolute emissions (scope 1 and 2) by

30 percent within 2030, and an ambition

to be climate-neutral within 2D50. Yara

is fully committed to reaching these goals
and is working to embed climate risks and
opportunities into all relevant key business
processes such as business planning, business
performance reviews and capital value
processes. All targets are refined for annual
perieds, following the annual cycle of business
planning and execution, In the short-term
incentives structure for the Group Executive
Board, planet-related indicators weigh 25
percent,

Yara's core industrial processes are production
of nitrogen fertilizers and industrial chemicats.
Natural gas is the main energy source and
feedstock to the processes. Tha two main
emission sources are CO, from both the
feedstock and energy parts of natural gas in
the ammonia procass, and N,0 emissions

from c acid production. To reduce GHG
emissions Yara systematically assesses
opportunities for improvements of these
operations. The Group has set GHG reduction
targets up to 2025 and 2030, and GHG
reduction projects are expected to deliver
decreases in future emissions.

Othar potential implications te Yara linked to
clirnate change mainly relate to the following:

« Current regulation
Climate related policies and regulations
develop unequally between markets which
may impact the competitiveness of Yara's
fertllizer production.

Emerging regulation, new technology.
changing markets

Climate change teads to societal processes
which may present both risks and
opportunities within market preferences,
legislation and technology.

Reputation

Yara's abillty, real or perceived, to respond
te national and regional climate policies
and regulations can impact Yara's brand,
reputation and relationship with current and
future business partrers, customers and
consumers,

Physical effects of climate change {acute
and chronic}

Yara's industrial setup includes 2 flexible
structure of own-produced and third-party
sourced ammenia for production of fertilizer.
Significant capacity is therefore located in
coastal areas which can be subject to acute
and chronic weather-related risks including
extreme weather conditions and natural
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See note 4.7 impairment of non-current
assets and pote 4.1 Property, plant and
equlpment for more informaticn.

Government grants

Yara was in 2021 awarded two grants

by Enova SF, a Norwegian government
enterprise responsible for premation

of environmentslly friendly production
and consumption of energy. The grants
are awarded for feasibility studies and

a demaonstration praject for production

of amimonia and fertilizers based on
renewable energy and hydrogen produced
by water electrolysis. Yara has received a
limited number of other less significant,
climate related government grants. See
note 4.1 Praperty, plant and equipment for
mere information,

Intangible assets - Emission rights in
Europe

Yara's European nitric acid and ammonia
plants are covered by the European Union
Emissions Trading Scheme (EU ETS}, a
European market mechanism that gives
CD; a price and creates incentives to
reduce emissions. EU ETS follows a “cap-
and-trade” approach. This means that ELJ
sets a cap on GHG emission each year,
and companies need to hold an European
Union Atlowance {EUA) fos every tonne

of CO, they emit. Companies receive
andfor buy these permits - and they can
trade them. Depending on the sector, free
allocations are based on activity level and
benchmarking towards the best performing
plants. Future reduction of free allocations
is expected as part of implementation of
new, emerging European regulation.

‘Yara receives free EUAs based on the
Group's|preduction of ammania and [«
acid. ,_._..ﬂmmm are used to settle the Group's
liabilities arising from GHG emissions in
Eurcpe \Yara is currently in a net pos
positio; . This hes also been the situation
historically. The surplus balance as of

31 Umn”m_ﬂ_umq 2022 is significant and is
currently hald to cover an expected deficit
in future years.

EUAs received are initially recognized as
__m assets at nil value [nominal

value) m__._n Yara has not been engaged

in mxnmm:ﬂ trading activities. As a result,
Yara's m_:.;mmmo: rights under EU ETS

have :w_u no impact on the consolidated
statement of income and financial position
of the _uw_._onm presented. A provision will
be recogrized once the level of emissions

exteeds the level of allowances granted.

Environmental and decormmissioning
ohligations
See note 5.6 Provisions and contingencies

for _:mEUEmzc: on provisions as a resutt’
of envi _o=3m:~m_ and decommissioning
obligations. .

ﬂm_._w:nm_m, instruments

In Nou.m_y Yara signed 2 USD 1,100 million
m<m.<mmmﬂ multicerrency revolving credit

facility {*RCF") with a link to the Group's
Carben Intensity Target. The margin under

the ﬂwﬁ“ ity will be adjusted based on Yara's
progress to achieve a 10 percent reduction

of mImeE_mmmo:m per tonne of fe er
produced (LCOeqitN]) by 2025, refer ta

Yara's n___amnm targets. The credit facility
is c:n_a‘s_: ang has consequently had no
material financial effect in 2022.

In July 2022 the “Yara Green Financing
Framework” was launched, Yara has
estabiished this Framework as an overarching
platform under which the Group intends to
issua Green Financing Instruments where

the proceeds will be exciusively allocated

to finance andfor refinance Eligible Green
Projects as defined in this Framewark.

It is aligned with market best practices
outlined by the International Capital Market
Association ("ICMA") 2021 Green Bond
Principles and the Loan Market Association
["LMA") 2021 Green Loan Principles. [t
includes components as wse of proceeds,
pracess for project evaluation and selection,
management of proceeds, and reporting. The
Framework is available at Yara's website.

In November 2022, Yara announced an
offering of USD 600 million 7.378 percent
Green Notes due 2032, In accordance
with Yara Green Financing Framework,

an amount equivalent to the net proceeds
from this offering tended to be allo-

cated to finance, or refinance, in whole or in

part, new or existing green investments or
assets. See note 5.3 Interest-bearing debt
for more information on interest-bearing
debt.

Price volatility and the war in Ukraine
Impaort restrictions, as well as several rounds
of new sanctions, have been presented

by the EU, UK, US and pther countries
following Russia's invasion of Ukraine. This
has restricted, and will likely continue to
restrict, trede with Russian and Belerusian
counterparties, both due te sanctions imposed
on entities and individuals, and due to banking
and logistical challenges.

Yara has historically sourced phosphate,
potash and ammonia from Russia, in addition
to significant volumes of natural gas for its
production in Europe. Yara has stopped all
sourcing from suppliers which are prohibited
by sanctions in certain jurisdictions, and is
utilizing its global sourcing, production and
distribution capabilities with the objective

to keep supplying custormers and secure
continuity in food supply chalns.

To cater for the reduced volumes of ammonia
from Russian producers, Yara has replaced
these velumes by sowrcing ammonia from
other producers, including producers in the
Middle East, North Africa, North America and
the Caribbean.

In 2022 Yara adapted to market conditions
by curtailing the Group's Eurppean production
of ammoniz and finlshed fertilizer. The
curtailments were frequently adjusted during
the year according to market conditions.

Far phosphates and potash Yara has increased
sourcing from existing suppliers outside
Russia/Belarys and entered into contracts
with new suppliers, which has secured
supplies to our production system for 2022,
There has been no material impact on Yara's
production volumes so far due to lack of

raw materials. There can be no assurance,
however, that Yara will be able to continue to
do so in the future, and as a result there could
be a reduction in volumes sourced by Yara.

Accounts payables to companies linked to
Russlan sanctioned Individuals amount to
USD 221 million as of 31 December 2022,
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is delivered (C-incoterms), Yara normally
considers the freight/insurance service

to be a distinct service which shalt be
accounted for as a separate performance
obligation. This means that Yara allocates
consideration to these freight/insurance
services based on known or estimated
standalone selling prices, and recognizes
the corresponding revenue over time to
the extent the freight/insurance service i
performed. However, the timing effects
are limited since the majority of deliveries
to the custamer’s location are done within
days. Shipplng and handling activities that
occur before customers take contrat of the
goods are considered to be part of fulfilling
the sale of the goods.

Other products and services

Other products and services include
number of different offerings including
equipment and services to store or handle
product, and technology offerings, such as
environmental solutions. Revenues from
sale of equipment are recognized vpon
delivery to the customer. Revenues from
sale of services are recognized over time as
the service is performed. Revenues from
environmental solutions technology offer-
Ings are racognized over time using the
pefcentage of completion method if they
meet the criteria for cver time recognition
in IFRS 15. The percentage of completion
rmethod is an input method [based on costs
incurred) and provides a faithful depi
of the transfer of these offerings since

it is reasonably possible to estimate the
stages of project completion on an ongoing
basis. Offerings which represent multiple
element arrangements are analyzed to
identify distinct goads or services that shail

|

be mnnc"._:nma for as separate performance
obligations.

Urea mm”_mm in Indja

Yara's India business manufactures and
sells urea ta deslers wha sell to retailers
who in turn setl to farmers, Yara sells
urea ::”nm_.m pricing scheme policy (as
applicable from time ta time]) issued by
the mo(__m:.__._._m_._n of India (Gol). This policy
aims S__Eo_.:n.m balanced nutrient appli-
cation m_zn_ sustained agricultural growth
by making urea available to farmers across

India mn_wmoa_mu_m prices on a timely basis.

The n:n_m at which Yara can sell urea to
Bmwnmq_mn dealers under the pricing scheme
policy {as applicable from time to time) is

-mmc_wnwn. verified and determined by Gol.
The uzn_m is generally less than the cost of

production. Gol provides @ compensation
based o,_._ a predefined method considering
the mmi"m price set by Gol to be charged to
registered dealers, the cost for natural gas,
other <w_1mu_m cost {including cost of bags

and freight} and fixed cost,

na:_"_.o,._o* goods bransfers at the time the
registered dealer receives the goods. The
nn:mmn_m__.mn_n: recelved is based on the
dealer’s receipt of goods and constitutes

of the m”xmn sales price to be paid by the
_.mm_mnmﬂ_ma dealer and the estimated com-
pensation to be paid by Gol. As Yara has

the inventory risk and controls the goods
until they are delivered to the registered
dealers, the compensation frem Gol |
presented as revenue in the consolidated

|
statement of income.

Disaggregation of external revenues by nature

Fartllizar Fralght/

and chemlcal Insurance  Other products
USD millions products services and servlces Total
2022
Europe 5,547 122 60 5,729
Americas 8,252 171 28 8452
Africa & Asla 3,126 57 5 3188
Globa! Plants & Operational
Excellence 28 - 49 77
Clean Ammonia 1875 84 7 1946
Industrial Solutions 4187 189 59 4,415
Other and Eliminations 4 - 51 55
Total 23,039 604 258 23,002
2021 Restated?
Europe 3,732 103 50 3885
Americas 8,410 168 9 6,587
Africa & Asia 2,330 49 5 2,384
Global Plants & Operational
Excellence 16 - 35 51
Clean Ammonia 1,093 B2 7 1,162
Industrial Solutions 2,250 144 47 2,481
Other and Eliminaticns. 4 - 62 67
Total 15,876 526 215 16,617

M The comparative segment figures for 2021 have been restated due to a change b the strcture of Yara's intemal organlzation. The change
impacts Yara Ingustrial Solutions and Other and Eliminations.
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Cust contract b and vnsatisfied performance abligatians

The tming of revenue recognition, billings and cash collections|results in billed trade receivables,
unbilled receivables (contract assets), and prepayments and deposits from customers {contract
liabilities). Information on billed trade receivables can be found|in note 3.2 Trade receivables.

Unbilled receivables lcontract assets) are limited and refer mainly to enviranmental solutions
technology offerings with revenue recognition over time in mnnmﬂ_m_._nm with the percentage of
cormpletion method. For such offerings, ng generally annca_cuo: achieverment of contractual
milestones subsequent to revenug racognition. Contract wmmmﬁ_wﬂm transferred to receivables when

Yara has an uncenditional right to consideration.

Prepayments and deposits from customers (contract :mc___zmm_,:.aiz refer to Yara's fertilizer
sales in Brazil where prepayments up front of the fertilizer season s common practice to reduce
price risk for the customers. Prepayments in Brazil are :EENE_. received less than 90 days before
delivery of the goods. To a limited extent contract liabilities alsp refer to up-front payments on

environmental solutions technology offerings.

Unsatisfied performance cbligations refer mainly to m_._SB_._Bmﬂnm_ solutions deliveries. For other

deliveries, unsatisfied performance obllgations which are part a_m contracts that have an expected

value of one year or less are not disclosed. In addition, c_._mwzwm_mn performance obligations are not
disclosed when Yara's right to consideration corresponds directly with the value to the customer of
Yara's performance compteted to date.

USD millices 2022 2021
Contract assels

Balance at 1 Januvary 4 26
Transferred to receivables in the period (21 (22)
Increase due te measure of progress in the period 4 1
Currency translation effect - (1)
Balance at 31 December S 4
Contract liabilities

Balance at 1 Janvary 634 372
Share of opening balanca racognized as revanue in the period (619) (354)
Cash received not recognized as revenue in the perind?! 606 616
Currency translation effect {2) {1
Balance at 31 December 620 634
Unsatisfied performance obligations

initial contract price on signed contracts 169 149
Aggregate contract revenue Incurred to date? [115) {106}
Transaction price allocated to unsatisfied performance abligations 53 44
Unsatlisfied performance obligations to be recognized within

1 year 48 q
2-3 years 5 34
Transaction price allocated ko unsatisfied performance obligations 53 a4

U Presented net-of amounts created and released within the same reporting pericd.
* Based on the percentage of completion mathod.
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are also impacted by currency movements as
margins are typlcally US dollar exposed while
fixed costs have a significant local currency
compenent (mainly Euro).

Americas

Yara Americas comprises sales, marketing and
production within the regional business units of
North America, Latin America and Brazil. The
segment rmarkets a comprehensive offering of
crop nutrition solutions and services including
a broad product portfolio comprising nitrogen-
based fertilizer and compound fertilizer (NPK).
The region aiso sells phosphate and potash-
based fertilizers which, to a large extent, are
sourced from third parties.

Product sales are today mainly made spot to
distributors based on ordinary purchase orders
and underlying frame agreements, buk to an
increasing extent the products are also sold
directly to farmers and co-operatives. The
composition of customer groups and products
sold differs between local and regional
markets, and the off take of product varies
with the fertilizer seasons in the different
markets. Product sales are mainly sourced
from the operating segment Global Plants &
Operational Excellence based on arm’s length
transfer priclng and from the segment’s

own production facilities in Canada, the US,
Trinidad, Colombia and Brazil.

The North America business unit operates

a fully owned plant in Belle Plaine, Canada
and alsp participates in the joint operations
Trinidad Nitrogen Campany Ltd. in Trinidad
and Yara Freeport LLC D8A Texas Ammonia
inthe US {Yara consolidates its share of
assets, liabltities, revenues and costs for joint
operations). A smatler portion of the urea

and urea ammonium nitrate (UAN) sales are
sourced from third-party producers. In addition
to crop nutrition sclutions, North America

1
markets industrial application solutfons such

13 Emmnmi_mnm- treatment and additives for the
constructian industry and oil field services.

The Latin America business unit covers all
Spanish-speaking markets in the Americas,
from Mexico in the North to Argentina in the
South. in Golombia Yara owns a production
facllity in n.m:wmm:m which mainly serves

the local n_n_a_.:Em: market with compound
fe le_/.__u_c and calcium nitrate (CN)
products. The Cartagena facility also produces
soluble ammonium nitrate to supply local
custormers)and from time to time also exports
some smaller ammonia volumes.

operates more than

20 U_mbu_:”m units and distribution sites with
a wmom_.mn_umn spread to supply Brazil's main
agricultural markets. It also includes the fully

[,
owned proguction plants at Rio Grande, Ponta

Grossa, n:“amnwo and Sumaré.
I

Operating _Bm:_nm in Yara Americas are largely
driven by Awqm.m ability to commercialize

crop nutri _u: solutions based on European
produced _u__‘mB_cE fertllizers at value-
added margins, as well as the marketing

of os_:,Eo_qcan products in the region.

Other key _”.mEm drivers are reliability and
nnm_.mzo:m__ efficiency at the production

plants, ncﬂnmzwzm sourcing of raw materials
for praduction (including natural gas), and
efficient Ew:q_:w of third-party sourced raw
rnaterials. Operating results are also impacted
by nc_.ﬂm:nw. movements, 8s margins are
typically US dollar exposed while fixed costs

have a significant local currency component.

Africa & Asia

Yara Africa & Asia cocmprises sales,
marketing, distribution and production of
fertilizers and industrial products across the
Asla-Pacific, Africa and Oceania regions. The
segment markets a comprehensive offering
of crop nutrition solutions and services
including a broad product portfolic comprising
nitrogen-based fertilizer and compound
fertilizers (NPK) designed for soil application.
This portfolio is complemented by fatiar and
soluble products, serving a different range

of crop application. A significant part of the
products marketed are sourced from Yara
production plants, both inside and outside the
Africa & Asla region.

Most af the customers in the region are
smallholder farmers. Yara reaches these
custorners through distributors, retailers and
co-operatives based on different commercial
agreements, The region also includes more
miature agricultural markets such as Sauth
Africa, Australia and New Zealand where Yara
often sells directly to professional large-scale
crop farmers. The type of customers and
product portfolic sold differs greatly between
the different markets.

The region has offices and operational

units in more than 20 countries, with most
significant business operations in China, India,
Thailand, South Africa and Australia. As a
complementary part Lo the crop nutrition
distribution business, the fertilizer production
comprises of one production facility in
Australia producing Ammania and Technical
Ammoniuvm Nitrate (TAN} and one production
facility at Babrala in India producing
ammonta and urea. The ammonia produced

in Australia is commercialized by Yara's

ammonia sales and logistics activity within
the opersting segment Clean Ammonia,
while the technical ammonium nitrate (TAN)
is commercialized by the operating segment
Industrial Selutions in the Australlan mining
market. The production facility producing
technical ammonium nitrate {TAN) is a joint
operation {Yara Pilbara Nitrates Pty Ltd.) in
which Yara consolldates its ownership share
of 50 percent of assets, liabilities, ravanues
and costs. The ammonia produced at Babrala
Is used fot the production of urea at the same
plant. The urea produced at the plant is sold
under a subsidized government scherme in
India, for more infermation see note 2.1
Revenue from contracts with customers.

Operating results are highly influenced

by Yara's ability to commerclalize the
differentiated nitrate-based fertilizer portfolio
and the upgrading margins in the production
facilities driven by the price levels of
ammonlafurea and competitive gas supply.
Operating results can also be influenced by
movements [n currency rates.

Global Plants & Operational Excellence
The Global Plants & Operational Excellence
segment operates Yara's largest, and export
orlented, production plants In Porsgrunn
[Norway) and in Sliskil (the Netherlands)
and has a key role in driving operational
Improverments, competence development
and technical project execution across Yara's
production system. In addition, the segment
Includes the global planning and optimization
function, the product management function,
the direct procurement functions, and the
corporate Health, Environment, Safety and
Quality (HESQ) function.
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Consolidated statement of income

2021 2021
USD millions, except percentages 2022 Hestated? USD millivhs, except percentages 2022 Restated
External revenue from contract with customers Total revenue
Europe 5,729 3 B85 Europe 7.119 4,822
Americas 8,492 6,587 Americas 9,732 7,215
Africe & Asia 3,188 2,384 Africa & Asia 4,165 3,231
Global Plants & Operational Excellence 77 51 Global Plants & Operational Excellence 4,354 2822
Clean Ammonla 1,946 1,162 Clean Ammbnia 4,428 2,317
Industrlal Solutions 4,415 2481 Industrial Solutions 4,932 2,751
Other and Eliminations 55 67 Qther and Eliminations (10,828} {6.540)
Total 23,902 16,617 Total 23,802 16617
internal revenue Dperating income?
Eurcpe 1,390 936 Europe 953 394
Americas 1,240 628 Americas 1,486 303
Africa & Asly 976 847 Africa & Asia 550 92
Global Plants & Operational Excellence 4277 2,771 Global Plants & Operational Excellence 206 125
Clean Ammonia 2,481 1,155 Clean Ammonia 197 93
Industrial Solutions 517 270 Industriat Solutions 508 170
Other and Eliminatians {10,8B3) 6,607) QOther and Eliminations {74) {109)
Total - - Total 3.827 1,068
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Reconciliation of cperating income te EBITDA

Equity-accounted

Intarast Income and

Depreciation and

Us0 millions Qperating Income investees other financial income loss EBITDA
2022

Europe 853 5 4 251 13 1.226
Amearicas 1,486 ] 9l 251 15 1852
Africa & Asla 550 - 3 104 2 659
Global Plants & Operational Excellence 206 - - 186 4 396
Clean Ammenla 197 - - 51 2 © 249
Industrial Solutions 509 10 3 119 - 642
Other and Eliminations [74) - 6 2 - (65)
Total 3.827 25 108 264 35 4,955
2021 Restated)

Eurape 394 5 1 270 6 664

Americas 303 15 54 237 381 o991

Africa & Asla g2 - 3 110 44 248

Global Plants & Operatlonal Excellence 125 - - 203 242 570

Claan Ammonia g3 - - ] - 131

Industrial Salutions 170 3 2 110 3 288

Other and Eliminations (109} - 4 15 2 (88)
Total 1,068 23 64 984 666 2.804

U1 The comparative segment figures for 2021 have been restatad dua to 3 Ehanga In tha skt

ucture of Yara's Intacnal arganization. The thange (Mpacts Yara Industrial Solutions and Other and EUminations.
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Non-current assets for all segments by geographical locatior

2.5 Payroll and related costs

USD millions 2022 2021
LISD miltions Notes 2022 2021
Non-current assets?
Europe 4,402 4,533 Peyroll and related costs
Brazil 1.009 871 Salaries 82 (1,031) {1,020)
Latin America ex. Brazil 289 306 Social sacurity costs B2 157 1157}
Asia 1,250 1,402 Social benefits 8.2 7} )]
North America 1,501 1614 Net periodic pensien cost 54,82 (88) (86)
Afica 50 56 Totat (1,289) (1,270)
Total 8,501 8,782
4 The identification of nan-current assets and investments is based on loeation of operatien. Excluded from non-current assets are financial
instruments, deferred tax assets, post-employment banefit assats, and rights arising under insurance contracts.
2.6 Other operating expenses
Non-current assets of an amount of USD 1,023 million {(2021: USD 1,127 million) are attributed
to Norway (Yara's country of domicile). Notes 2022 2001
Information related to disaggregation of external revenues by geographical area, nature and Other aperating expenses
praduct group can be found in note 2.1 Revenue from contracts with customers. Selling and administrative expense (307) (273)
Advertising expense (34) 33)
Travel expense (41) (17}
Fees auditors, lawyers, cansultants 83 {112) (108}
2.4 Raw materials, energy costs and freight expenses Other expenses 181) (47)
Total {(575) (479}
usD mitllons 2022 2021
Research costs 4.2 (85) (94)
Raw materials, energy costs and freight expenses
Raw material and energy costs (14,528) 9,937)
Frelght expense {1,013) 11,124)
Other production reiated costs (2.138) 11,742)
Total (18,078) (12.803)
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2.8 Income taxes

Accounting poticies
Income tax expense represents the sum of the tax currently payable and deferred tax.

|

The tax currently payable is based on taxable profit for the year.
Deferred tax is recognized on differences between the nmﬁz_:m_maoc:nm of assets and liabilities in
the financial statements and the corresponding tax base used if the computation of taxable profit.
It is accounted for by using the liability method. Deferred tax :m_u_:n_mm are generally recognized for
all taxable temporary differences. Deferred tax assets are generally recognized for all deductible
temporary differences, carry forward of unused tax credits, m:a_m:< unused nmx losses. However,
deferred tax assets are recognized only to the extent thase can|be utilized against probable taxable
profits.

Deferred tax assets and {iabllities are not recognized If the ternporary difference arises from
goodwill, or from the initial recognition of other assets and liabilities in 2 transaction {other than in
a business combination) that affects neither the taxable profit ﬁ*n_. the accounting profit,

|
Deferred tax labilities are recognized for taxable temporary n_mmﬁm:nmm mmmoomwmn with
investments in subsidiaries, associates and interests in jointly ngg:ma entities, except where
the Group is able to control the reversal of the temporary difference and it is probable that the
temporary difference will not reverse In the foresesable future, __Ummm:ma tax assets arising from
deductible temporary differences associated with such investments and interests, are racognized
only to the extent it is probable that sufficient taxable profits are expected to reverse in the

t
foreseeable future to utilize the benefits of the temporary differences.

Current and deferred taxes are recognized as expense or income in the statement of income,
except when they refate to items recognized directly in equity a_ﬂ in other comprehensive income,
If the tax relates to {tems recognized In other comprehensive :,_ﬁo_:m or directly in equity. the tax
is also recognized as other comprehensive income or directly S_mn_.__q Uncertain tax positions,
for example from unresolved disputes with tax authorities, are Ec ed for if there are probable
cash outflows. In certain cases, It may be unclear how tax law m__uﬁ__mm ta a particular transaction
or circumstance until the retevant taxation authority or court nmu_am a decision in the future.
Consequently, this may affect tax assets or liabilities. When mm_mmm g whether uncertainty over
tax treatments exists Yara will consider current tax law and ﬂmm:_m:c:m general practice, decisicns
and rulings by the court or other relevant authorities as well as nmx memorandum prepared by
internal or external exparts. In case of uncertain tax :mm::m_._m Yara will consider the probability
that a texation authority will accept an uncertain tax treatment! When concluding that it is not
probable that the taxation authority will accept an uncertain tax treatment, Yara will reflect the

effect of uncertainty by using the method that provides better prediction resolution of uncertainty.

The majer components of incorme tax expense for the year ended 31 December:

USO miliions 2022 2021
Consolidated statement of income

Current taxes

Current year (696) (328}
Prior year adjustment (s) (9)
Total (701) {337)
Deferred taxes

Deferred tax income/(expanse) recognized in the current year (248) 185
Adjustments to deferred tax attributable te changes in tax rates and laws B) [14)
[Write-downs)/reversal of previous write-downs of deferred tax assets 98 (190}
Total (156) (18)
Total tax inceme/lexpense) recagnized in statement of consolidated income {857) (355)
Other comprehensive income

Current tax

Hedge of net investment 18 [

Total current tax 18 ]

Deferred tax

Pensions (42) {55)
Available-for-sale financial assets 2 -

Total {41) (=51
Tatal tax inceme/{expense) recognized directly in other comprehensive incoma 22) 4as)
Total tax incomefiexpense) recognized In comprehensive income (879) {404)

Taxable income differs from nel

come before tax as reported in the income statement because

it excludes iterns of income or expense that are taxable or deductible in future years (temporary
differences). It also excludes items that are never taxable or deductible (permanent differences).

The Group's lia
tively enacted by the balance sheet date.

ty for cusrent tax is calculated using tax rates that have been enacted or substan-

Side 168 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

"B 21048q HUODU| 0] PSIISOR [uaA 22 {1207} Juadad Z7 40 818 xeg AoImEls |PULOY uR|BBMION $° PRRINIIED n

%08 %5'ET a12) X2 anf1aa4y
(55E) {£s8) {asuadxa)/alweaul xe3 awaau) [exa )
{(oz) %S'E 4 %10 38U '1RYIQ
(e1) %91 fzz) %50 xe1 Buipayyaim
(6] %2 T (s %0 Juaunsnlpe Jeak Joyug
L2 (%7€ 12 {%9°0) SNYAUR|jEIsIW BLIEaU) B3l Xe )
T (%10 4 (%10 538]S8AU| pajunal1Ie-A)nta SWOdU| 13U 0 BIeYS
st} %2 429 %0 sasuadxa alg(anpap-uoy
T {%6°T) 9 (%£T) 513s5. X@ PaL3ap se paziudadas mou

s9IuRsaYp Aelcdwa) 8)qnINPap pUe SBSS0) X1 PASNUN pug pazIuBa3alun Alsnojasld
(£wT) %661 {o2) %50 S19558 XeJ PRUIJAP Se pazjuBoIal 10U S18540 Xe] PUB SISS0) XB] PISNUM
z1) %E'T (9} %2 sanuaIalyp a1e) xe] udalay
8) %Z'1 [} %0 sadueyd me| xey
(€91} %0TT (a]o}<)] %0 T (13721 Xe3 AunJnye)s Je saxe] awadu) papadxg
6EL BEQ'E X&) a10Jaq 3U0IU|
1202 TZ0Z f 44114 2zoe saBequadiad 1daoxa "suoTIL OS50

a18J XB] 9A11]2443 03 3181 X7 AJ0JNIEIS |eUI oY ueySamioy JO UderPuoIaY

59T

dnougy elep a3
u| saINseaw Aduewssopad
aANEUANE JO UGIENIIU0IDY

yedas s elpny

WSV |BUGNRUIBI| BiBA JO 0T
ay) pue pieog aur Woly JUaWaje]s

VSY 1BUOITeWIRIU| Biep

104 5]uBWIBILTS BV
SIUBWAIR]S |eJUBLY PAIepjosUDT e
SINIWILVLS TVIONYNIS v0
WOO0HAHYOd 3HL WOH4 Eq

MIIAIY NI HY3A 2O

YHVA Sl SIHL 1O

220¢ 1oday pajeldaiu] eiep

Side 169 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara integrated Report 2022

01 THIS IS YARA

02 YEAR IN REVIEW

03 FROM THE BOARDROOM
04 FINANCIAL STATEMENTS

* Consolidated financial staterments

Financiat statements for
Yara International ASA

Staternent from the Board and the
CEO of Yara International ASA

Auditor's report

Reconciliation of alternative
performance measures in
the Yara Group

166

Specification of deferred tax assets/(liabilikies)
The carrying amount of deferred tax assets is reviewed at sach

the asset to be recovered.

Deferred tax assets and liabilities are measured ot the tax rates
enacted or substantively enacted by the balance sheet date. Th

expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

2022

USD millions.

Opening balance Cherged to income

Changes in tax rate

Recognized in other
comprehensive income

Acquisitions/disposals

Foralgn cusrepcy
translation

balance sheet date and reduced te the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of

that are expected to apply In the period in which the liabllity is settled or the asset realized, based on tax rates (and tax laws) that have been
e measurement of deferred tax liabilities and assets reflects the tax consequences that would foilow from the manner in which the Group

Closing batance

Non-current items

Intangible assets 6 3 - - - {3} &
Property, plant and equipment .u_.u.w_ (103) 2 - - 31 (303)
Penslons 58 5 - 142} - {5) 16
Equity securities avallable-for-sale - - - 2 - - 2
Other non-current assets ﬁwh_ 82) 1 - - 18 {175)
Other non-current 25 and accruals 115 63 - - - (9) 169
Total (158) (114) 2 141 - 34 (286)
Current items

Inventory valuation 71 - {5) - - 1 67

Acerued expenses _mm 41 f1) - - {2) 86

Assats classified as held for sale 2 {2) - - - - -

Total 132 39 16) - - ) 163

Tax loss carry forwards m_‘.w (170) {4) - - a1 491

Unused tax credits a (4) - - - - -

Unrecognized tax assets for tax losses and

temporary differences 1480) 9B 1 - - (sl (392)
Net deferred tax asset/(liability) B1 (150) {6) 41} - 113 (23}
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Unrecognized deferred tax assets

LSO millions 2022 2021
Unrecognized deferred tax assets are attributabte to the fellawlng

Tax iosses 309 314
Deductible temporary differences 88 167
Total 392 480

Unrecognized tax losses in Brazil amount to USD 213 million |
Utllization of the tax loss carry forwards in Bra;
percent of taxable income each year.

s without tim

Specification of expiration of tax loss carry forwards

In 2022 (2021: USD 160 million).

ltation and restricted to 30

Yara's recognized tax loss carry forwards primarily relate to the business in Norway, where tax
losses are without expiration. The tax losses are malnly related to incurred currency losses,
non-recurring transactions and loss from oparations. The recognized tax assets for all units are all
supported by estimated future profit level.

Deferred tax presented in the statement of financizal po:

USD milions 2022 2021
Deferred tax assets 449 504
Deferred tax lial (473) (343)
Net deferred tax asset/{liability) {23 61

USD millions 2022
2023 12
2024 4
2025 6
2026 4
2027 7
After 2027 24
Without expiration 1,680
Total tax loss carry forwards 1,736
Deferred tax effect of tax Loss carry forwards 491
Unrecognized deferred tax assets for tax losses {304)
Recognized in the statement of financlal position 188

Undistributed earnings of forelgn subsidiarles and In forelgn associates and joint arrangements is
armounting to approximately USD 9 billion that for the main part can be distributed as tex-free div-
idends. For the expected part of dividend that cannot be distrlbuted as tax-free incorme, a deferred
tax liabllity of USD 10 enlllion Is recognized. .
For information regarding tax contingencies and uncertain tax treatments, see note 5.6 Pro
and contingencies.
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Write-down 2022

Glabal Plants

& Operational Other and
WSO milllons Euroge Americas Africa & Asia ] Clean A : Total
Balance at 1 January :._“: (a8) 17) 4 - (5) 35 42)
New write-downs recognized during the year _m_m_ {124) {39) 181) 25) (36) 109 (255)
Write-downs reversed dua to preduct sold N_m B8s 4 51 22 21 (113} 94
Wrlte-downs reversed, other -] 29 23 1 - 3 - 63
Fareign currency translation gain/(loss} .| {2) 1 1 - - - -
Balance at 3i December (37) (61) (19) {33) [C:)] (18} 30 (120)
Write-down 2021 _
Glabal Plants
_ B Operatlonal Other and
WSO millions Europe Americas Africa & Asla Clean A i i Total
Balance at 1 January B.,N_ 6) (3} (1} - 7 2 {z8)
New write-downs recognized during the year {14) {x05) {12) (6] - {7) 66 (78)
Write-downs reversed due to product sold B 7 4 1 - 8 134) (6}
Write-downs reversed, other 6 54 3 2 - 1 - 66
Forelgn currency translation galn/{loss) H 3 - - - - - 4q
Balance at 31 December (11) (48) 7) (8} - (5) 35 (42)
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Ageing ysis of trade receivables at 31 December

Gross trade receivabtes

Not past dus gross

Past due gross trada racelvables

USD millons Totat trade retalvables < 30 days 30-90 days 91-180 days > 180 days
2022 , 2,407 2,029 169 &9 25 115
2021 . 2,229 1.922 141 a2 13 111
Impalrment of trade receivables

. Il on past due

'

: Impairment an not
UsD milllons Tetal past due recaivables < 30 days 30-90 days 91-1B0 days > 180 days
2022 \ {102) (S} {4} 1] (3} (86)
2021 | (92] (S} (31 {2) 2) (80O}
Net trade receivables |

. Past due but nat impaired

Nelther past

USD milllons 4 Total dua nar Impalrad < 30 days 30-90 days 91-180 days > 180 days
2022 ' 2,305 2,023 165 64 22 30
2021 ' 2138 1917 138 41 12 31
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4 |Investments in non-cufrent assets

4.1 Property, plant and equipment |

Overview
Property, plant and equipment (PP&E) mainly refers to Yara's fertilizer production plants across
the world, and which hold assets such as land, buildings, machinery, equipment and periodic
maintenance. In addition, they hold investments in wm:.na:u"awﬂma assets not yet in use and
which are categorized as assets under construction. The rema :._:m PP&E refers to assets for
distribution of fertilizer products, which mainly consists of bulldings, machinery and equipment for
bagging and blending of products, as well as terminals and Em‘.”mjocmmm.

i
Accounting polices !
An Item of property, plant and equlpment is recognized at cost if it Is probable that the item wit!
generate future economic benefits for Yara and the cost can be measured reliably. The carrying
value of PP&E is comprised of the historical cost less accumulated depreciation and any impair-
ment loss, If & legal or constructive obllgation exists to decommisslon PP&E, the carrying value of
the assets is increased with the discounted value of such ow__mm.:o_._m. Borrowing costs are added to
the cost of assets that take 3 substantial period of time Lo get mmm% for their intended use or sale
(*qualifying assets") if they are directly attributable to the acquisition, construction or production of
such assets. i

1
Depreciatlon of an asset begins when It is availabie for use. An asset is available for use when
the asset Is in the location and condition necessary for it to be capable of operating in the manner
intended by management. Decommissioning obligations and borrowing costs added to the carrying

amount of PPRE are depreciated over the useful life of the Bmv,_mnn?m PP&E.

PP&E are depreciated on a straight-line basis over their mxwmn"m”a usefu! life. Individual parts of
PPR&E with differant useful lives are accounted for and nmnaam_wmn separately. Expected vseful
lives and residual values are, unless immaterial, re-assessed annually.

i

i
Gafn or loss due to sale or retirement of PPRE is calculated as the difference between sales
proceeds and the carrying value and is recognized in the statement of income.

!
An impairment is recognized if an assel's carrying value is higher than the recoverable amount.
Non-current assets other than goodwill are tested for impairment whenever events or changes in
circumstances Indicate that such carrying mounts may not be fecoverable. Please see note 4.7
Impalrment of non-current assets. !

Costs related to periodic maintenance of plants {*turnarounds®) and recurring investments to
extend the current plant performance for a longer perind of time, are recognized as assets and
depreciated on a systematic basis until the next periodic maintenance if cycle is more than one
year on average. Major replacements and renewals are capitalized and depreciated separately
based on their specific useful llves. Replaced assets are derecognized. Most of the remaining
repalr and maintenance costs are expensed as incurred.

Removal of mine waste materlals (*stripping costs™) in the production phase of existing mines

are capitalized as a component of existing tangible mine assets when the activity gives improved
access to ore. Stripping activity assets are depreciated on a stralght-line basis over the usefut lives
of the underlying mining assets.

Capitalization of investments as self-constructed PP&E start when defined decision gates are met.
These investments are then categorized as assets under construction until they are ready for use
as intended by management. Once they are ready for use, they are transferred to the applicable
classes of PP&E and depreciation starts.

Government grants are recognized in the financial statements when Yara has reasonable assus-
ance that It will comply with condltlons attached to them and the grants will be received. A
government grant that compensates Yara for the cost of an asset is deducted from the carrying
value of the asset, and is recognized in the statement of incorme on a systematic basis over the
useful life of the asset as a reduction of depreciation expense. If the government grant refers to
assets under construction, it is recognized as @ reduction of depreclation expense once the asset Is
ready for use as intended by management and depreciations starts. If a government grant refers
to research and development (R&D) which do not meet the criteria for capitalization, or it refers to
self-constructed property, plant and equipment (PPE} which do not meat Yara's internal dec/slon
gates far capitalization, the government grant is recognized in the statement of income as reduc-
tion of the costs for which the grant is intended to compensate. Any portion of government grants
received not vet earned is provided for and recognized as a liability,
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Main changes in 2022
The largest additions to PP&E include projects related to nitric acid production 1n Sluiskil, sulfuric

acid production in the SiHlinjarvi plant and turnaround activities in Belle Plaine, Tertre, and plants in
Finland and Brazil.

The largest transfer from assets under construction ko other categories of PP&E refer to construc-
tion projects refated to modernization of Cubatao plant in Brazil and the Yara Birkeland, an electric
container shig.

Assets used as security
PP&E ptedged as security was USD 17 million In 2022 (2021: USD 286 million).

Government grants
Government grants related to assets have been recognized as deduction to the carrying value by
reduting *Addition at cost” with USD B million in 2022 {2021: USD 8 million).

In 2021, Yara was awarded two grants amounting to USD 0.9 million and USD 32.1 million

by Enova SF, a Norweglan govarnment enterprlse responsible for prometion of environmentally
friendly production and consumption of energy. The grants are awarded for fegsibility studies and
a demonstration project far production of ammonia and fertitizers based on renewable energy and
tydrogen preduced by water electrolysis. The USO D.9 million received for the feasibility studies
have been racognized as a reduction of other pperating expenses in the statement of income in
2021. The additional USD 32.1 million for the actual demonstration project is conditional on
approval by the EFTA Surveillance Authority (ESA) which is expected in 2023.

Bortowing tosts

The amount of borrowing cost capitalized amounted to USD 2 nin2022{2021: USD 8
million). The average rate for the borrowing cost capitalized was 3.4 percent in 2022 (2021: 3.2
percent).

Contrartual commitments
Please find Informatlon on contractual obligatlons on PPEE in pote 4.8 Committed future
investments.
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Main changes In 2021
The carrying value Is reduced by USD 1,446 million in 2021, sH_..__nj is mainly driven by the
impairment and the subsequent reclassification of the Salitre phosphate mining project in Brazil
to held-for-sale disposal group and the LSD 232 million :.:ommq__._._m:" of the Dallol potash mining
project in Ethiopia. Yara recognized an impairment loss of Cm_u_mwﬂ million related to Salitre, and
subsequentty reclassified USD 375 million of PPRE to disposal group held-for-sale.

'
'
|
|

The largest transfer from assets under construction to otber categories of PPRE refer to
construction projects related to completed assets In madernization of the Rio Grande plant In
Brazil. _
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2022 2021
Othar Other

USD million, except percentages gl Totat ion, except percentages ! Total
Cost Cost

Balance at 1 January 862 182 376 1,420 Balance at 1 January 830 222 390 1,502
Addition at cost - _ 7 14 21 - B 25 33
Deracognition (33) - (1) (34) Derecognition - (49) (5} 153)
Other transfers - 9 [2)] - Acquisition new companies 7 - 7 14
Foreign currency translation (34) 14) a7) (65) Transfer to asset held for sale 13) [#3] 12) (26)
Balsnce at 3] December 795 184 364 1,343 Other transfers - 12 {12) 1

Foreign currency translatian (22) (10} (17) {49)

Amortization and impairment i Balance at 31 Decerber 862 182 376 1.420
Balance at 1 January (73) {136) (289) (499)

Amortization - _ (20) (14) (39) Amortization and impairment

Derecognition 33 - - 34 Balance at 1 January (5B) (159) (297) (514)
Forelgn currency translation (1) 11 12 22 Amortization . - (26) (16) 142}
Balance at 31 December (a1) (145) {291) 477) Impairment loss? (31) 2) (4} {37)

. Derecognition - 42 5 46

Carrying value ; Transfer to asset held for sale 13 - 11 24
Balsnce at 1January 789 45 87 321 Fareign currency translatian 4 =] 11 24
Balance at 31 December 754 39 73 B&7 Balance at 31 December 73) 1136) (289) {499}
Useful life in years Indefinite Wum 5-40 - Carrying valye

Amaortization rate 20-35% 3-35% - Balance at 1 January 831 54 a3 ass
™ Gther IntangIbles comptise mainly customer relationships, patents and rademarks, and Intanglole assets arising from development., Balance at 31 December 789 45 87 921

Indefinite 3-5 5-40 -
Amartization rate 20-35% 3-35% -

¥ Other Intangibles comprise mainly customes relationships, patents and trademarks, and Intangible assets arsing from development,
3 Far further Information, see hote 4.7 Impalrment of non-current assets.

Expenditures on reseasch and development activities
Expenditures on research and development activities are expensed in the period of the amount of
U5D 95 mitlion (USD 94 mitlion In 2021).

Assets used as security
No intangible assets were pledged as security in 2022 and 2021. See note 5.8 Secured debt and
guarantees for more infarmation.
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4.4 Joint operations

Accounting policies
In 2 joint operation the parties have rights to the assets and obligations for the liabilities of the
arrangement. The Group recognizes In relation to its interests in a joint operation:

Its assets, including its share of assets held Jointly;
Its liabilities, including its share of any liab S incurred jointly;

Its revenue from the sale of its share of the output arising from the joint bperation;
Its share of the revenue from the sale of the output by the joint cperation and;

Its expenses, including its share of any expenses incurred jointly.

The Group accounts for these assets, llabilitles, revenues and expenses In accordance with the
applicable IFRSs.

Yara has three investments that are classified s joint opera

Yara Pitbara Nitratas Pty Ltd
Yara Pilbara Nitrates owns a technical ammanium nitrate (TAN) plant next to Yara's ammonia
plant in the Pilbara region of Australla. The plant has an annual' production capacity of about

330.000 metric tonnes of TAN and primarily supplies the mi __ﬁ pperations in the region. The
company is 50 percent owned by Yara and 50 percent by Dlﬁw._

Trinidad Nitrogen Co. Ltd. (Tringen}

Tringen owns an armmenia complex consisting of two separate ammonia plants which are
managed and pperated by Yara under a management and operating agreement. in addition, Yara
provides marketing support. The two plants have an annual production capacity of about 1 million
metric tonnes of ammonia which is mainly exported to other markets. Yara has a 49 percent
ownership stake in Tringen, the remaining 51 percent of Tringen is cwned by National Enterprises
Limited, which is a publicly listed Company, in which the Government of the Republic of Trinidad
and Tobago has majerity shareholding.

Yara Freeport LLC DBA Texas Ammonia

Yare and the BASF Group have constructed an ammonia plant at BASF's site in Freeport, Texas,
US. Commerclal operations commenced in 2018. BASF manages and operates the plant. The
plent has an annual nameplate production capacity of about 750.000 metric tonnes of ammonia
and each party off-takes ammonia from the plant in accordance with their ownership share. The
tompany is 68 percent owned by Yara and 32 percent by BASF.
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Income statement 2022 2021
Yara Freeport Yara's share of Yara Freeport Yara's share of
Yara Pilbara LLC DBA Texas  consolldated Jolnt Yara Pilbara LLC DBA Texas  consolldated Joint
U5D milions {unawdited) Nitrates Tringen Ammonia oparatipns Mitrates Tiingen Ammeniz operations
Revenue and other income a5 37g 230 703 67 241 181 489
Oparating costs and expenses 92 {216) (221) (529) (120} (142) {169) (432)
Operating incomef{loss) 3 162 9 174 (53) 100 12 58
Income before tax (6} 165 9 168 57) o8 11 53
Income tax expense 1 (59) - (se) 14 (30) - (17)
Net inceme (S) 106 9 110 (44) 68 11 36

1 Includes an Impaimment loss of USD 44 million. Refer to note 4.7 Impainment of nen-current assets for further details.

4.5 Leases

Accounting policies
{FRS 18 defines & lease as a contract that conveys the right to control the use of an identified
asset for a perind of time in exchange for consideration. For pach contract that meets this
definition, IFRS 16 requires lessees to recognize a :w:n.o?:mmvmmmm_ and a lease liability in the
balance sheet, with certain exernpticns for short-term and low _<w_cm leases. Lease payments

are to be reflected as Interest expense and a reduction of _mmmL:ww_ ties, while the right-of-use
assets ara to be depreciated over the shorter of the lease term _mna the assats' useful life. The
portion of lease payments representing payments of lease liabilities shall be classified as cash
flows used In financing activities In the statament of cash woim_.. Payments for short-term leases,
low value assets and varfable amounts not included in the measurement of the lease liability shall
be classified within operating activities. Yara also classifies vm<"*.:m=~ of interest within operating
activities.

|

|
Yara has taken advantage of the acrounting policy cheice in IFRS 16 to not apply the standard
to leases of intangible assets. This means that leases of intangible assets are accounted for by
applying IAS 38 Intangible assets.

|

es for the Group comprise of leases of land, vessels, product storage assets
{warehouses, terminals etc.}, office buildings and other ucw_n_m_._m,m. Other, less significant leases in
Yara comprise of transportation and logistics assets, Emnzzm& and equipment, uti s sUpply,
employee cars, IT infrastructure and cffice equipment. Yara has applied different accounting
policies to different assets as follows:

= Yara expenses services and other non-lease components embedded in lease contracts for land,
vessels, product storage assets, utilities supply, [T infrastructure, office buildings and other
buildings. For leases of ather assets, Yara capitalizes non-lease components subject to fixed
payments as part of the lease.

* Yare expenses short-term leases of machinery, office equipment and other equipment in
accordance with the general short-term exemption in IFRS 16.

= Yara expenses low value leases in accordance with the general low value exemption in IFRS 16.

Lease terms are determined by including extension and termination options which are reasonably
certain to be exercised. Yara strives to consider all relevant facts and circumstances that create an
ecchomic incentive for Yara to exercise such options. However, use of significant judgement may

be needed.

Yara discounts the lease liability by using incremental borrowing rates. However, the interest rate
implicit in the lease may be used for selected lease arrangements which are materlal on Group
level and if the rate can be readily determined. The incremental borrowing rates are updated on a
quarterly basis and are determined for all relevant currencies and lease terms taking into account
the risk-free rate, Yara's credit risk premium, local unit risk premium above Yara country risk
premium and asset risk premium. Updated incremental borrowing rates are applied to new lease
arrangements recognized during that quarter, as well as for modifications of existing leases.
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Interest expense on lease l{abilities in the perled amounts to Cm_w 16 million{2021; USD 14 million).
1

Leases not yet commenced to which Yara was committed as cm_ 31 December 2022, amounted to

a discounted value of USD 59 million (2021: USD 39 :._E_o:_._._.:m amount includes an estimated

commitment of USD 16 million for a facility under construction, for which the fees payable will be

variable but Yara will be committed to offtake the entire output of the facility.
|

There are no material restrictions or covenants imposed by Hmmm_,mm,
I

Maturity analysis of contractual undiscounted cash flows |

USD millons 2022
2023 ! 134
2024 ' 78
2025 a9
2026 : 35
2027 ' 24
Thereafter , 247
Totat undiscounted lease tiabilities at 31 Decernber 2022 ,_ S68
_

Leases expensed in the period

USD millions 2022 2021
Expenses relating to variable fee leases not included in the

measwement of lease liabillties 26 25
Expenses ralating to short-term leases 30 29
Expenses relating to leased assets af low value, axcluding short-

term leases 1 3
Total leases expensed 57 57
Cash outflows in the period

USO milllions 2022 2021
Principal payments on recognized lease lishilities H 149 142
Interest payments on recognized lease liab | 15 15
Payments on leases expensed in the period _ 57 57
Total cash outflows for leases 221 214

4.6 Other non-current assets

Accounting policies

Other long-term receivables, loans and deposits are initially recognlzed at falr value, Subsequently
they are measured at amortized cost using the effective Interest method. Shaort-term Items are
normally not discounted.

On other receivables, loans and deposits, Yara records 12-months expected credit losses if there
has not been any slgnificant increase in credit risk since Initlal recognition {the general approach).
If there has been a significant increase in credit risk, lifetime expected credit losses is recorded.
The 12-montihs expected credit losses reflect losses from default events that are possible within
the next 12 months. They are calculated as the Probabillty of Default based on the credit rating of
different counterparsts multiplied with the Loss Given Default based on listed corporate bonds. If @
significant increase In eredit risk since initial recognition is identified, a lifetime expected credit loss
for the specific receivable, loan or deposit will be recognized based an an individual assessment.
The credit risk has normally increased significantly when a recelvable s defaulted.

A receivable is considered to be in default when it is overdue and enforcement activities have
started. If there Is 3 reasonable expectation that enforcement activitles will not lead to recovery,
the receivable is credit-impaired. The receivable is written off when enforcement activities lead to
objective evidence of the receivable being irrecoverable,

Yara's expected credit losses on other recelvables, loans and deposlts are limited. As a result,
disclosures are reduced due to materiality.
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4.7 Impairment of non-current assets

Accounting policies

!
|

|
Cash-generating units (CGUs) or group of CGUs to which goodwilll has been allocated are tested for

Impairment annually, or more frequently when there is an _su_nm_zo: that the unit may be impaired.
Any impairment loss is allocated first to reduce tha carrying amaount of goodwill atlocated to

the CGU or group of CGUs, and then to the CGU's or group of CGUs’ other assets on a pro rata
basls of the carrying amounts, An Impairment loss recognized E__. goodwiltl is not reversed ina
subsequent peried. On disposal of a subsidiary, the attributable a3mount of goodwilt is included in
the determination of the gain or loss on disposal. !

Non-current assets other than goodwill are tested for :.:nm_:.:mz_n whenever events or changes in
circumstances indicate that such carrying amounts may not be ann<mBU_m. Indications that could
trigger an impairment test includa:

» Slgnificant underperformance retative to historicat or _u:u_mn_nmm future results

» Significant changes in the Group’s use of the assets or the strategy for the overall business

= Slgnificant negative industry or economic trends !

An impairment |oss is recognized to the extent that the assets’ carrying value exceeds its
recoverable amount. The recoverabte amount Is the higher of an asset's fair value less cost to sell
and value-in-use, For the purpose of assessing impairment, assets are grouped at the lowest levels
for which there are separately Identifiabte cash Inflows which are largely independent of the cash
inflows from other assets or groups of assets {CGUs). In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate.

Previously recognized impairment lasses, except for impaired w_oaa_z:_. are reversed if the
assumptions for impairment are no longer present, Impairment iosses are only reversed to the
extent that the asset's carrying value does not exceed the carrying value that would have been
determined, net of depreciation, If no impalrment had been recognized.

'

Recognized impairment loss

USD millions 2022 2021
Asset class

Goodwill - 31)
Other Intangible assets - (6
Property, plant and equipment (35) (669]
Right-of-use assets - -
Total impairment of non-curent assets (35) (706)
Reversal of impairment of non-currant assets - a1
Net impairment loss (35) (666)
LSD millions 2022 2021
Segment split

Europe (13) 6
Americas (15) {3s1)
Africa & Asla (2) (44}
Global Plants & Operatlonal Excellence ) (242)
Clean Ammonia 2) -
Industrial Solutions - (3)
Other and Etiminations - (2)
Net impairment loss (35) {666)

Impairment charges in 2022

Impairment of property, plant and equipment is malnly related to a USD 15 million additional
impairment of the Salitre mining project, which was disposed in 2022, and a USD 13 million

impalrment of the Montolr plant In France.
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intelligence reports are used as one of many input factors. For Europe, the market dynamics
followIng Carboen Border Adjustment Mechanism {CBAM) _._m_<m been considered for regional
fertilizer price assumptions. With Eurape being a nat _Ewaqwm_q of fertilizer, it is expected that
increased emission taxes will lead to higher prices of *m::_NmT in Europe than in regions with
lower emission taxes. As higher fertilizer prices may lead to lower demand, & net negative
impact on the margins has been reflected in the cash flow forecasts.

Ammaonia prices

For several of Yara's plants, the ammonia price is a key assumption for calculating the value-in-
use, Some plants are net buyers of ammonia, in which €ase increased ammonia prices have a
negative impact on earnings white other plants are net mmzmﬂ_m of ammonia, and these plants w
benefit from higher ammonia prices. Internatly developed price forecasts are used since there is

v
no active forward market for ammonia. External market intelligente reports are used as one of
many input factors.

Natural gas purchase prices
Natural gas is the most Important cost factor for sevaral of <_m_.m.m production plants. Yara maxi-
mizes the use of observable gas market input for the purpose of impairment testing. For certain
regions, where no liguid market for natural gas exists, Yara _u_.mnm_.mm internal forecasts based on

the expected supply/demand balance.

Production reliability
Production reliabitity is Impartant for the plants profitabllity as it impacts both the production

volume and the energy consumption factor (energy per ton _u‘Ba_._nme. The reliability assumption
is plant specific, taking into consideration the historical experienced reliability and implemented

improvement initiatives.

Capital expenditures |

Ammonia and finished fertilizer plants require significant maintenance investments. Tha esti-
mated amounts reflect previous experience and plant specific knowledge. Estimated capital
expanditures do not include capital expenditures that m:_._m:n_m the current performance. Physical
climate risks are considered when estimating future capex, q_, particular when setting the longer-

term cash flow forecasts.

Carbon emission tax

Forecasted carbon emission tax is one of the key ummc:._nn_o:_m when testing Yara's plants that
praduce ammonia, in particular in Europe where such taxes are expected to increase in the
years to come. External market reports have been used as _srcn factors when developing Yara's
own forecast for the price of EU allowance (EUA). Yara has u”qo_.mnwmn_ gradual reduction of free
allowances based on proposals presented by the Eurepean Unlon. Emission reducl j

n projects
are only considered when they are cormnmitted.

Assumptions relevant for sales units

Sales units within each regional segment market and distribute a complete range of crop natrition
products, technologies and knowledge. Industrial Solutions develops and market environmental
soluticns and essential products for [ndustrial applications. These units are able to create value
over and above the commodity value of the product. Management forecasts for market premiums
are not exceeding five years with the first year derived from the CGU's business plan. After a

period of five years, Yara uses a steady growth rate that is not exceeding the growth for the prod-
uct'’s industry or countries in which the CGUS operate. Although the risk and oppostunity related
to stricter fertilizer regulations to reduce emissions may be more balanced at Yara level, with
Yara's focus an new products and services, it may have negative impact on single assets and cash
generating units. The cash flow forecasts, in particular the terminal growth rate assumption, are
adjusted when considered necessary to reflect this risk.
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Brazll
The CGU Business unit Brazll covers several aspects of ferti Nm_._o_on:nzo_._ and distribution,
including production of Single Super Phosphate (SSP) as well as blending and distribution of
fertilizers, delivering appraximately 9 million tonnes of fertilizers and covering approximately one
fourth of the Brazillan market demand. The main production m:n,_“_ blending asset in the CGU is the
Rio Grande plant. Cumrently, the Rio Grande plant has an annual production capacity of 0.8 million
tonnes of finished fertilizer (NPK and SSP depending on market demand), in addition to a blending
capacity of approximately 2.2 million tonnes. ;

|
India |
The CGU comprises a urea plant with related ueea distribution cucmsmmm and premium product
sales. The plant produces 0.7 million tennes ammania and 1.3 million tonnes urea annually.

i
Other CGUs with allocated gaodwill
Goodwill presented In the colurmnn *QOther CGUs"™ comprise five CGUs that have also been tested for
impairment. None of these are determined to be sensitive for _:.._wm_::m_._r

|
Other assets and CGUs with no atlocated goodwill m
Yara has performed testing of several CGUs with impairment Indicators during 2022. This includes
certain plants in Europe that lately have been curtailed, fully or partly, due to the market situation,
Some of the CGUs that were tested based an impairment ind ators presented low headroom
between the recoverable amount, calculated based on <m_:m._:..:mm. and their carrying values. The
main CGUs that are considered sensitive are described below:

Yara Pilbara Nitrates |

The joint operation Yara Pilbara Nitrates owns a TAN plant in ).cmn_.m:m, The carrying value of the
CGU is USD 307 million, representing Yara's 50 percent ownership stake. The value-in-use is 5
percent higher, The key assumptions are the TAN margin mco<m_ ammonia cost, which is estimated
for the TAN market in Western Australla, and the discount rate _G percent on pre-tax basis), An
isolated reductlon to the annual cash flow of 10 percent would trigger an impairment of USD 18
millien. An increase in the pre-tax discount rate of 1 percant point would trigger an impairment of
USD 24 millian.

Yara Sweden Képlng ‘,

Yara's production site in Kaping, Sweden, comprises one nitric m“nE plant and one nitrate plant,
with an annual preduction capacity of 0.3 million tonnes nitric acld and 0.4 million tonnes nitrates.
The CGU has a carrying amount of USD 215 million and a value-in-use that is 12 percent higher.
The key assumptions for the testing are the margin above amimionia cost and the discount rate

{11 percent on pre-tax basis). An isolated reduction Lo the annuial cash flow of 10 percent would
reduce the headreom Lo nil. An increase In the pre-tax discountirate of 4 percent points would

reduce the headroom to ni

Future potential reversals of impalrment

Yara has recognized Impafrment losses on several CGUs over time. These impalrments will

be reversed, fully or partly, when and if the situation improves and the recoverable value is
determined to be higher than the carrying amount. The increased carrying amount cannat exceed
the carrying amount that would have been determined {net of amertization or depreciation) had
no impairment loss been recognized |0 prior periods. A large portion of the historical impairments
is related to the plant in Montoir {France). Upon improvement on the key conditions for reversals
such as increases in fertilizer prices, the maximurn amount of potential reversal at year-end 2022
Is USD S0 million (2021: USD 94 million}.

4.8 Committed future investments

USD millions 2023 Theraafter Totat

Cantract commitments for investments in property,
plant and equipment 392 80 422

Contract commitments for acquisition or own

generated intangible assets 4 - 4
Lontract commitrments for other future investments B - 8
Tetal 354 80 434

‘Yara has publicly communicated a total capital expenditure of USD 1.7 billion in 2023, which
includes investments that commits fund but for which external contracts are not necessarily
signed. The amounts presented in the table above represent contract commitments.
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Yara Integrated Report 2022 5.2 Non-controlling interests |

Summarized financlal informatlon in respect of each of the Group’s subsidiarles that has material non-controlling interests is set out below, The sale of Yara Dallol B.V. was completed in early 2023, Refar
to note 8.5 Post balance sheet date events for more information.

01 THIS IS YARA
|
02 YEAR IN REVIEW 2022 ;
) Total Dividend Foreign currency Total
| i Lot t 31 D b
03 FROM THE BOARDROOM USD millions | at 1 January Share of profit distributed transtotion al ecember
Yara Dallol B.V. : - - - - -
04 FINANCIAL STATEMENTS
- Other 13 5 i) 13| 13
. 5 1 3 13
® Consolidated financlal statements Total ! 13 w 3
Financial statements for .
Yara International ASA !
Staterment from the Board and the 2021
CEOQ of Yara International ASA . Total Dividend Forelgn cumency Total
) US0 millions . at 1 Janvary Share of profit distributed transiation at 31 Decembar
Auditor's report -
Reconciliation of alternative YYara Dallol B.V. ! 67 67) - - -
performance measures in Other ! 12 2 81} - 13
the Yara Group Total _ 79 165} m _ 13
w
Place of incorporation and percentage of non-controlling N:J_.mmwm
i Peotcentage non-controlling interests! Parcentage non-contralling interasts?
Company name | Place of incorporation 2022 2021
Yara Dallal BV, , The Netherlands2 A0.77% 40.84%

4 Equals voting rights. 1
# Ptace of aparations is Ethiopls. t
1

Restrictions and other information related to significant :w:.no::o:.:u interasts
The shareholders in Yara Dallol have agreed that no dividends shall be distributed from the company before the start of production. After that, the company shalt pay out as much as permitted by
applicable law and possible restrictions in future financing agreéments. As of 31 Decemnber 2022, Yara Dallol held USD D.4 million in cash and cash equivalents (2021: USD 0.3 mittion).
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Yara Integrated Report 2022

01 THIS IS YARA

02 YEAR IN REVIEW

03 FROM THE BDARDROOM

04 FINANCIAL STATEMENTS

® Consolidated financlat statements

Financial statements for
Yara Internaticnal ASA

Statement from the Board and the
CED of Yara International ASA

Avuditor's report

Reconciliation of alternative
performance measures in
the Yara Group

196

5.3 Interest-bearing debt

Accounting poticies
Interest-bearing borrowings are initially recognized at fair value

Specification

Long-term interest-bearing debt

less direct transaction costs, Subsequently they are measured at amortized cost using the effective interest method.

Denominated amounts 2022 Carrying Values
Weighted average
USD millicns, axcept percentages and denominated amounts Notes Maturity interest ates  Currency Millions. USD Miitions 2022 2021
NOK (Coupon NIBQR +0.,750%) 5.1 2022 - - - - 142
SEK (Coupon STIBOR + 1.000%) 61 2022 - - - - 50
SEK (Coupon 1.100%) 61 2022 - - - - g9
NOK [Coupon 3.000%) 6.1 2024 3.0% €600 61 59 68
NOK [Coupon 2.450%) 61 2024 2.5% 1,000 102 98 113
USD (Caupon 3.800%) &1 2026 3.9% 500 500 499 499
NOK {Coupan 2.410%) 51 2026 2.5% 1,000 102 96 113
NOK {Coupon NIBOR + 0.640%) 6.1 2026 4.1% 1150 117 117 130
NOK (Coupon 2.900%) 8.1 2027 2.9% 1,000 102 94 112
USD (Coupon 4.750%) 61 2028 4.8% 1,000 1,000 998 997
USD (Coupon 3.50%) 6.1 2030 3.2% 750 750 747 746
USD (Coupon 7.378%) 81 2032 7.5% 600 600 599 -
Total unsecured debenture bonds 3.302 3.059
uso 5.6% 287 287 287 482
Total unsecured bank loans 287 482
Mortgage lbans g 21
Other long-term dabt 52 2
Total 61 23
Outstanding long-term debt 3,651 3,965
Less; Current portion (54) (476}
Total 3,597 3.089
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Yara Integrated Report 2022

0l

02

03

o4

THIS IS YARA

YEAR IN REVIEW

FROM THE BOARDROOM

FINANCIAL STATEMENTS

Consolidated financfal statements

Financial statements for
Yara International ASA

Staternent frem the Board and the
CEOQ of Yara International ASA

Auditor's repart

Reconciliation of alternative
performance measures in
the Yara Group

198

Reconciliation of liabilities arising from financing actlvities

Non-cash changes

Foreign exchange

USD milllons _ 31 Dec 2021 Cash flows movement Amorttzation¥ Other Reclassification 31 Decr 2022
Long-term interest-bearing debt 3,089 543 (33) 2 3682 {35) 3,597
Bank loans and other interest-bearing short-term debt 337 1153) (27) - - - 157
Current portlon of long-term debt : 476 1409) (47) - - 35 54
Total ! 3901 (20) {107} 12) 36 - 3.808

2 Armartization of bansacHon cost.

2 Other non-cash changes inctude LSO 57 million increase related to fnancing of machinary’ acqulred by 3 contractor which In substance is contmilad by Yara. & also inclucas valua changes on intares? rate swaps designated as heaging lnstruments.

See note 4.5 Leases for reconciliation of liabilities arising from mmm_:m activities,

5.4 Pensions and other long-term employee benefit obligations
‘
Ovarviaw i
The Group companies provide various retirement plans in accordance with local regulations and
practices in the countries in which they operate. _
'
Defined benefit plans ate generally based on years of service m:m average or final salary levels,
offering retirement benefits in addition to what is provided by state pension plans. Most of the
defined benefit plan obligations are covered by external m.._mca_._n“m companies or by pension funds.
By definition, both investment risk and actuarial risk (i.e., the actual level of benefits to be paid in
the future} are retained by the Group companles, _

Defined contribution plans require the companies to make agread contributions to & separate fund
when employees have rendered services entitling them to the nw:ia: ns. The companies have
no legal or constructive obligation ta pay further contributions. '

1

|

Some companies make contributions to multi-employer pansion plans included in a joint arrange-
ment with others. All multi-employer plans are accounted for ag defined cantribution plans.

Some companies have recognized provisions for jubitee benefits, which are classified as Other
long-term amployee benefits.

Accounting policies

Defined benefit plans

The Group's net obligation in respect of defined benafit plans is calculated separately for each plan,
The amount is an estimation of future benefits that the employees have eamed In return for thelr
sarvice in current and prior periods. The benefit is discounted to determine its present valve, and
the fair value of plan assets is deducted. The discount rate is the yietd at the balance sheet date

on high guality corporate bonds or government bands where no market for high quality corporate
bonds exists. If the bong has a different maturity fromn the abligaticn, the discount rate is adjusted.
Qualified actuaries using the projected credit unit method perform the calculations.

Past service costs arlsing from the amendment of plan benefits are recognized immaediately in
profit or loss. Remeasurement gains and losses are recognized as retained earnings through other
comprehensive income in the period they occur and will not be reclassified ta profit or loss in
subsequent pericds.

Defined contribution plans

Contributions te defined contribution plans are recognized as an expense in the statement of
income when emplayees have rendered services entitling them to the contributions. Prepaid
contributions are recognized as an asset to the extent that a cash refund or deduction in future
payments is available.
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]
Most defined benefit plans include benefits in case of disability, death in service and death after

ratirement, which are Included In the valuation of liabilities.

The provision for defined benefit plans also includes liabilities for medical plans in Great Britain,
Trlnidad, and South Africa with a total of USD 8 million {2021: USD 7 million).

Pension cost recognized in statement of income

The assumptions used to value the defined benefit obligations m_ﬁ 31 December are used in the

follawing year to determing the net pension cost. The discount E»m Is used to calcuviate the interest

income from plan assets.

The following itemns have been recognized in the Statement of Income

Pension cost rec ized in the St

of income, by origin

US0 millions

2022

2021

Payroll and retated costs
Finland

The Netherlands

Great Britain

Norway

Other

7}
115)
2
(4}
12

8
(20}
2
I5)
(5)

Total

{40

{a0)

2022

2021

Net Interest income / [expense) on the net obligation / asset
Finland

The Netherands

Great Britain

MNomway

Other

(1)
(2}

(1}
1)

(1)
(3

Total

(3}

(S)

LSO millions , 2022 2021
T
Cutrent service cost “ (37) (46)
Contribution by employees 2 3
Administeation cost ' 2) (21
Past service cost ) - [
Othar3! , 3) -
Saclal security cost i {2) (2)
Payroll and related costs i (40) {4n)
fnterest expense on obligation (31) {25)
Interest Income from plan assets 27 21
Net Interest expanse on the net obligation {3) (5)
Net penslon cost recognized In Statement of income (a4) (45)

U Oty dafined benefit costs Incluges the Initial recognition 25 a defined benefit Lisbility a:?ﬁs:!!_..msﬁ!ui?mcu:ﬁg The

pension plan was previously recognlas as 8 definad contribution plar.
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Develepment of pian assets

At the end of the year, the plan assets were invested as follows

USD millions 2022 2021 USD millions, except percentages 2022 2022 2021 2021
Fair value of plan assets at 1 january 2,064 2,048 Cash and cash equivalents 16 1% 20 1%
Interest income from plan assets 27 21 Shares 320 20% 553 27%
Administrativn cost on plan assets {2) (2) Other equity Instruments 51 3% 48 2%
Return on plan assets (excluding the calculated interest incoma) (261) 117 High yield debt instruments =} 6% 90 4%
Employer contributions 21 69 Investment grade debt instruments 577 35% 794 8%
Employees' contributions 2 3 Proparties 61 a% 104 5%
Benefits paid (79) (76} Other guoted plan assetsi 331 20% 302 15%
Transfer of plan assets in/{out) [+ I Total investments quoted in active markets 1,450 89% 1,013 93%
Otherl) 15 -
Foraign currency translation on forelgn plans (159) (117} Shares and other equily fnstruments 150 9% 108 5%
Fair value of plan assets at 31 December 1,635 2,064 Other plan assets™ 4 2% 41 2%
Total unquoted investments 184 11% 151 7%
Depending on local regulations, Yara may be required to ensure;2 certain funding level of the Total plan assets 1,635 2.064

pension plans. UK legislation requires that pension schemes are funded prudently. Currently,

Yara's pensien plan for UK employees is sufficiently funded. Next funding valuation is due no
later than 5 April 2024, at which progress will be reviewed. In ._H._._m Netherlands, an agreement
Is In place in which Yara will need to ensure a minimum level of funding by making additional
contribution to the fund. On the other hand, Yara will be able 8,__.@8<2 parts of the contribution

which has been paid to the fund, in case the funding ratio reaches a certain level. In Norway, Yara

may be required ta increase the capital buffer of the pension fund.

The pension funds have the legal form of foundations, independently governed by their Board of

Directors or Board of Trustees. It is the responsibility of the Boa
strategy, and to review the administration of plan assets and th
plans. .

Yara's defined benefit plan obligations are Inherently exposed to

1
_a o determine the investment
e funding level of the pension

inflation risk, interest rate

risk, disability risk and longavity risk. The investment m"-m"mm_mmﬁuﬂ the pension funds ensure

diver:
is the pension fund of Yara in Finland, which has invested almo:
assets into shares of non-listed Pohjolan Voima Dy, a company,

cation of investments in order ko keep markat volatility risk at a desired (evel. An exception

t 1/2 of the fair vatue of plan
producing electricity and heat for

its shareholders on an at cost-basis. The Boards of the pension _P._._n_m are targeting a satisfactory

level of risk and return corresponding to the maturity profile of fi

uture pension benefit payments.

2 Other quated plan assats include Insurance palicles, hybrid funds and plther fund investments.
7 Dther unquoted pian assets Is mainly a 1oan to Yare Suomi Oy,

Contributions expected ko be paid to the defined benefit plans for 2023 are USD 30 million
{(including benefits to be paid for unfunded plans). The contributions pald in 2022 were USD 33

Duration of liabilities at the end of the year:

Duration of lizhilities (in years) 2022
Fintand 14
The Netherlands 15
Great Britain 12
Norway 11
TotalV 13

¥ Weighted average.
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5.5 Trade and other payables

>nn===:=n_uo
Trade payables are ily recognized at falr value. mcummncmsf they are measured at amortized

cost using the effective Interest method. Shart-term payables are normally not discounted.

Specifications

USD millions Notes 2022 2021
Trade payables 63 | 2,334 3,024
Payroll and value-added taxes | 2149 164
Total 2,549 3,188

'
Trade payables are non-interest bearing and have an average term of 60 days. Payroll and value-
ac¢ded taxes are mainly settled bimenthly or on 3 quarterly basis.

5.6 Provisions and contingencies
Accounting policies N

A provision is recognized when the Group has a present obligation (legal or constructive) following
a past event, It is probable that an outflow of resources embodylng economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the obl
gation. The amount recognized as a pravision is the best estimate of the consideration required to
settle the present obligation at the balance sheet date, taking into account the risks and uncertain-
ties surrounding the obllgation. When a provision is measured using the cash flows estimated to
settle the present obligation, its carrying amount is the present value of the cash flows.

A restructuring provision is recognized when the Group has developed a detalled formal plan

for the restructuring and has raised a valid expectation that it will carry out the restructuring

by starting to implement the plan or announcing its main features to those affected by it. The
restructuring provislon includes only the direct expenditures arising from the restructuring. These
expenditures are those that are both necessarily entalled by the restructuring and not associated
with the ongoing activities of the entity,

Present obligations arising under onerous contracts are recognized and measured as provisions.
An anerous contract is considered to exist where the Group has a contract where the unavoidable
costs of meeting the obligations under it exceeds the economic benefits expected to be received
from the contract.

Decommissioning refers to the process of dismantling and removing equipment and site restora-
tion when a site is closed down. A liability is recognized as soon as a decornmissioning o
arlses. The obligatlon can be legal or constructive and Is accounted for based on a best estimate
discounted to the present value. The discounted provision is progressively unwound, with the
unwinding charge presented a5 2 finance cost. The unwinding charge takes the provision from its
current net present value to its future end value.

If an obligation exits to decommission PP&E, the carrying vatue of the assets Is increased with the
discounted value of the abligation. This is also the case if an obligation arlses durlng construction
or due to new legal requirements. The decommissioning asset Is depreclated over the useful life
of the asset. If an obligation arises as a result of day-to-day operations where the asset has been
used to produce inventory, the cost is expensed as incurred. Decommissioning provisions are
updated when new information becomes avallable.

YYara is party to @ number of tawsuits related to laws and regulations in various jurisdictions arising
in the conduct of its business. Legal claims are assessed on an individual basis and provisions are
recognized if the specific claims give rlse to present, probabte obligations and the costs can be
reliably measured.
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Provisions for environmental cleanup and asset retirement obligations relate to praduction
faclliies currently in operation and facitities that are closed. ._.:“m obligations relate to such actions
as restoration or rehabilitation of industrial or mining sites, disposal of contaminated material and

related activities.

Restructuring provisions
Restructuring mainly relates to closure or significant reorganization of business locations in a
country of reglon. The provision is a best estimate based on §m_ delailed formal plan for the

business and location affected.

Legal claims
Yarz is Involved in a number of proceedings globally concerning matters arising in connection with the
canduct of Its business. Yars does not believe such praceedings will, individually or in the aggregate,
have a significant effect on Yara's financial poskion, profitability, results of operations or liquidity.

Decommission provisions
Yara has obligations to decommission and remove installations at the end of the production
perind. Establishing the appropriate provisions for such obligations involve the application of

considerable judgement and involve an inherent risk awmmmz_mnm:__” adjustments. The costs of these
decommissioning and removal activities require revisions due wo_n:m:wmm in current regulations

and technotogy while considering relevant risks and uncertainties. Most of the removal activities

are many years into the future, and the remaval technology and m”amnm are constantly changing.
The estimates Include assumptions of the time required and can vary cansiderably depending on

1
the assumed removal complexity. Mareover, changes in the a_mn.u_._jn rate and currency exchange

rates may impact the estimates significantly. As a result, the initial recognition of the liability and
the capitatized cost associated with decommissioning and BEQGE obligations, and the subsequent
adjustrment of these balance sheet itemns, involve the mnu:nm"_n:_ of judgement. Most significant
decommissioning provisions relate to contractual ebligations Sa_anmazadm on{eased land, the main
ones being plants in Australia and France. The decrease in amnn_.”:_._.:mwmo: provisions during 2022 is

mainly due to Increased discount rates in Australia and changes in AUD/USD currency rates.

QOther provisions
Other include cnerous contracts, warranties and various other provisions.

Contingencies
Sanctions
Yara has certain long-term supply agreements where sourcing has, to date, been stopped or
terminated as a result of the political 2nd economic import restrictions and sanctions that have
been imposed against Russia and certain Russian entities and individuals. Yara, together with its
advisors, is constantly reviewing the scope of the sanctions to ensure that the Group operates in
accordance with relevant government regulation and contractual commitments. As the sanction

regulations are complex and the assessments of the related impact on each business partner
depend on several judgements, there Is uncertalnty when drawing conclusions. The suppliers’
assessments of the sanction regulation and the related impact on contractual commitments may
therefore differ from Yara's conclusicns, which could subject Yara to potential claims.

Yara has received contractual demands from suppliers that are linked to Russian sanctioned
individuals. Fer each of these demands, Yara has considered If It is probable that they will require
outflow of resources. Based en available information and legal advice, Yara has not made material
provisions for these demands. It is not possible to provide a rellable estimate of the patential
exposure as these demands are not detailed with amounts and have not been sufficiently stipulated.

Legal cantingencies

Following Yara Fertiliser India Pvt Ltd.'s acquisiticn of Tata Chemical Ltd.'s urea business, stamp
duty is payable on the lease of the Babrala plant site. Yara's position is that the stamp duty on

this lease is less tharn USD 1 million. In order to ascertain the amount of stamp duty payable, Yara
sought adjudication of the amount by the local tax auvthorities. The authority has assessed stamp
duty on the lease at approximately USD 31 million {based on exchange rates as of Dacember
2022). Yara is of the view that the authority's decision is incorrect, and remains of the view that
the correct amount of stamp duty is less than USD 1 million. In March 2018, Yara Fertillser Indla
Pt Ltd filed a written petition in the high court of Uttar Pradesh to seek the court’s decision and
affirmation of our position. The State of Uttar Pradesh has filed its response to the Petition filed by
Yara Fertiliser India Pvt Ltd, No date has yet been scheduled for substantial hearing of the petition.
It may take five years or mare to recelve a decision from the Uttar Pradesh State Court. In addition
to the stamip duty on the lease, Yara has also sought adjudication of stamp duty in the same state
on the court order for the acquisition. Yara's position is that the starmp duty payable is less than
USD B million. As of today, the relevent authority has not yet issved Its declsion. The provisions
made for stamp duties in the Uttar Pradesh state correspends ta Yara's assessment.

Further informaticn related to an ongoing environmental case in Brazil, where Yara is & party due
to the acquisition of Adubos Treve from the Trevisa Group in the year 2000, Is provided below
ce it is not possible to provide a reliable estimate of the maximum potential exposure:

Yara has together with other companies related to the Trevisa Group been sued by an
association representing approximately 1,300 potential victims in two separate lawsuits. The
lawsuits are related to mine and lead industry activities performed by the company Plumbum
Comércin @ Representagtes de Produtos Mineirais e Industriais (Plumbum} in the cities Santo
Amaro da Purificagao and Boguira in Bahia state in Brazil. Plumbum was farmerly part of

the Trevisa Group. Adubos Trevo has not been involved in any of the activities included in

the lawsuits. The lawsuits include claims for various personal losses, damage to properties,
institution of relief funds, environmenta! restoration and cleanup activities. The lawsuits were
filed in 2011 and 2012 but are still in the initial phase. Yara denies liability for any potential
damage caused by the activities of Plumbum and has not made any provision for the claims.
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5.8 Secured debt and guarantees

USO millions 2022 2021
Amount of secured debt ' 9 22
Assets used as security for debt

Machinery and equipment, etc. 2 3
Buildings and structural plant 15 23
Total 17 26
Assals used as security for non-financial Liabilities

Buildings and structural plant 17 39
Total 17 39
Guarantees (off-balance sheet)

Cantingency for sales under government and finance schemes 139 103
Parent company guarantees 103 175
Bank guarantees ! 75 64
Total 317 342

Off-balarice sheet exposures consist mainly of guarantees related to commercial cantract obli-
gations [bid bonds, performance guarantees), payment guarantees related to environmental
obligatlons, and mandatary public guarantees related to receivable VAT. These guarantees are
issued on behalf of Yara International ASA and its subsidiaries. The guarantor could be required to
perform in the event of a default of a commercial cantract or non-compliance with public authority
regulations.

Guarantees related to pension liabilities are included to the extent such guarantees exceed the
gross liabllity included in the conselidated statement of financial pasition.

Further, Yara is contingently liable to third parties for credits granted under various government
and finance schemes where the original receivables have been derecognized from the financial
statements in accordance with the terms of the schemes and requirements in IFRS 9.

Guarantees of debt issued on behalf of consolidated companies are nat included since the draw-
ings under such credit lines are included in the consolidated statement of financial position. The
guarantee obligation under such guarentees is at any time limited to the amount drawn under the
credit facility.

Guarantees Issued to public authorities covering tax and VAT Liabilities are aiso not included as
these obligations are already included in the consolidated statement of financial position.

Contingent lia: ies related to the de-merger from Norsk Hydro ASA

Yara is contingently liable for unfunded pension |labilities accrued prior to the consummation of
the de-merger from Norsk Hydro ASA [Hydro) as @ matter of the joint and several liabllity provided
by Norwepian law. Hydra's unfunded pension iiabilities, calculated in accordence with Hydro's
accounting policies, amounted to approximately NOX 2 biltion at demerger 24 March 2004 and
have been reduced by payments thereafter.
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|
Currency risk _
Prices of Yara's most important products are either directly denominated or determined in US
dollars. In markets outside the US, local prices will generally m&.,m_uw to fluctuations in the US dollar
exchange rate, however with a certain time lag. Yara's raw Smwm_lm_m costs, such as natural gas
used In the production of ammonla, are elther denominated In US dollars or highly correlated to
changes in the US dollar exchange sate. In order to hedge Yara's long-term exposure to fluctua-
tions in the US dollar exchange rate, Yara incurs mast of its debt in US dollars. The part of Yara's
US dollar debt that constitutes a hedge of future earnings was m“qmn_cm? reduced from around
USD 2,700 million at the start of the year Lo around USD 2,100 milltion at the end of the year
(2021 Increased gradually from aroung USO 1,500 million to around USD 3,000 million during

!
|
Sensitivity - net income '

US0 mitflons !

the first three quarters, but reduced thereafter to around USD 2,700 million at the end of the
year). A certain portion of the total debt is kept in various local currencies in order to finance local
currency exposed business positions.

Yara thus primarily manages currency rlsks by adjusting the composition of the debt or liquidity
portfolios to changes in Yara's overall risk exposure. Derivative instruments may also be used
to manage currency risk related to forecast purchases and sales or to offset short-term liquidity
need in one curcency with surplus liquidity In another currency. Such forward contracts are not
designated as hedging instruments for accounting purposes. Changes in fair vatue are therefore
recognized in the income statement.

f

A 10% weakening ¥ of tha US dollar at the reporting date would _._m<w Increased/{decceased) net Income by
A 10% weakening?! of the ewro at the reporting date would have increased/{decreased) net income by

2022 2021
132 185
(229) {215}

2 Againat functional currenclos, |

All other variables remain constant. This analysis is done for illustrative purposes only, taking Into consideration only the effect on the value of financial instruments in the balance sheet as at year-end.
Since all other variables are assumed to remain constant, the analysis does not reflect subsequent effects on operating income. The analysls was perfurmed on the same basis for 2021. A 10 percent
strengthening of the currencies at the reporting date would have had the opposite effect of the amaunts shown above.

Sensitlvity — Other comprehensiva income

i
{
USD mililans _

2022 2021

A 10% weakening!t of the Norweglan krone at the reporting date would have increased/(decreased) other comprehensive income by 69 (143)

A 10% weakening? of the Canadian dollar at the reporting date would have increasec/(decreased) other comprehensive income by {107) 111)
i

A 10% weakening?) of the Brazilian real at the reporting date would have increased/(decreased) other comprehensive income by 79) (6)
I

A 10% weakening?! of the euro at the reporting date would have incressed)/(decreased) other comprehensive Income by {187) (115)

{
2 Against US dollar (presentation currency ef the Group),

All other variables remain constant. This analysis is done for illustrative purposes only, taking into consideration only the effect on equity in forelgn operations as at year-end. Since all other variables are
assumed to remain constant, the analysis doas not reflect subsequent effects on equity. The analysis was performed on the same basis for 2021,
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|

Interest rate profile of the Group’s interest-bearing financial instruments

USD mitlions _ Notas 2022 2021
Outstanding long-term interest-bearing debt (including current na;_.u:_ 53 3,651 3,565
Portion of bonds with fixed interest rate I 53 2,245 2,243
Qutstanding leng-term interest-bearing debt {including current portlon) less portion of bonds with fixed Interest rate 1.4086 1322
1
)
i
Sensitivity
i
USD millions : 2022 2021
i
An Increase of 100 basis polnts in USD interest rates at the reparting date would have increased/{decreased) net incame by (1) (5)
An Increase of 100 basls points in NOK interest rates at the ﬂmvu;_lw date would have Increasedf{decreased) net income by 1 1

|
1

1
All other varlables remaln constant. This analysis is done for Illustrative purposes only, taking Into consideration only the effert on financlal Instruments in the balance sheet as at year-end. The analysis
was performed on the same basis for 2021. A decrease of “_.oo_wmm_m points at the reporting date would have had the opposite effect of the amounts shown above.
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Contractual maturities of financial liabilities, including estimated interest payments

31 December 2022

Carrying Contractual 6 months More than

USO millinhs bmount cash flows Oa demand or less. 6-12 months 1~2 years 2-5 years 5 years
Non-derlvative financial liabilities
Short-term interest-bearing dabt (157) (171) (154) 13 {5) - - -
Long-term interest-bearing debt™ [3.651) (4,707) - (87) (115) (526) (1,310) {2,668)
Accrued interest expense {13) {13) - n3 - - - -
Trade payables 2.334) {2.334) (10) (2.313) (12) - - -
Payroll and value added texes (189) (189) (ah] (166} 21) - - -
Other short-term liabilities (53) {53) - {42) 1) - - -
Other long-term liabilities (12) {12 - - - i8) (1 (4
Derlvatlve financlal instruments
Freestanding financial derivatives {113)

Qutflow {1,903} - 922} (74) (281) [484) {245)

Inflow 1764 - 806 71 238 420 132
Commodity derivatives a

Outflow {3) - {2) (1 - - -

Inflow 7 - - - 7 - -
Hedge designated derivatives 22

Outflow (300) - 23] (28) 43) (91) (118)

Inflow 281 - 12 22 35 88 124
Total (6,539) (7.632) (265) (2.662) {175) 577) (1,377} (2,677

11 inctudes current portian of lbng-term intarest-bearing debt amounting to LSD 54 rillion.

See note 4.5 Leases for contractual maturities aof lease liabilities.
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Derivative instruments

USD millions Notes 2022 2021

Total fair value of derivatives

Forward foreign exchange contracts (19) 9
Cross-cufrency swaps {104) 52
Interast rate swaps designated for hedging (22) {2)
Other interest rate swaps 2 -
Embedded commodity derivatives 12 192}
Balance 31 December {132) (154)
Derivatives presented In the statement of financlal position

Other non-current financial assets 18 5]
Other current financial assets Flw [ 7
Other non-current financial Labilities F|m 1271 36}
Other current financial Li _m (28) (132)
Balance 31 December {132) (154)

Outstanding committed forward foreign exchange contracts at 31 December

UsD millions 2022 2021

n exchange contracts, notional amount 1,521 971

All outstanding forward foreign exchange contracts at 31 December 2022 have maturity in 2023,
except non-deliverable forward contracts totaling USD 35 million that mature in 2024. Buy

positions are malnly in US doliars against Norwegian kroner or Brazilian reals. Sall positions are in
various operating currencies towards Norwegian kroner.

6.2 Hedge accounting

A description of the Group's general risk management policies and principles can be found in

note 6.1 Financial risks.

Accounting policies

Yara applies hedge accounting according to IFRS @ and designates rertain derivatives as either
hedges of the fair value of recognized assets or liabilities (fair value hedges), hedges of foreign
currency risk of recognized assets or {iabilities (cash flow hedges), or hedges of net investments in
foreign operations.

Changes in fair value of financlal Instruments designated as fair value hedges are recognized in
the Consolidated staterment of income. The carrying amount of the hedged item is adjusted for
changes in the fair vatue attributable to the hedged risk.

Changes in fair value of financial instruments vsed as hedging Instruments In cash Aow hedges are
recognized in equity until the hedged transactions are recognized. Any ineffective part of 2 hedge
is recognized in the Consolidated statement of income.

Changes in fair value of financial instruments used as hedges of net investment in foreign
operations are recognized as other comprehensive income. Any ineffective part of a hedge is
recognized in the Consolidated statement of income.

Hedge accounting ceases when the hedging instrument expires, is sold, terminated or exercised.
Hedge accounting also ceases if the hedge relationship for some reason no longer fulfills the
requiremants for hedge accounting.

Fair value hedges

In December 2014, Yara designated a portfolio of long-term NOK fixed-to-floating interest rate
swaps as hedging instruments, The remaining hedged risk is the change in fair value due to changes
in risk-free interest rates (NIBOR) of the NOK 600 million fixed rate bond debt fram 2014. A
hedging relation for NOK 700 million of the bend debt was discontinued upon matwrity in 2021,

In December 2017, Yara designated a portfolio of long-term NOK fixed-to-floating interest rate
swaps as hedging instruments. The rem g hedged risk is the ¢hange in fair value due to
changes in risk-free interest rates (NIBOR) of the NOK 1,000 million and NOK 1,000 million fixed
rate bond debt from 2017. A hedging relation for SEK 800 million of the bond debt was discontin-
ved upon maturity in 2022.
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Reconciliation of alternative
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the Yara Group
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Effect on financial position and perfermance in 2021

Accumulated Change In value Heoge
amount of hedge of the hedged This year's Ineffectiveness
nmi.\_:n amount of adjustment on the Line itemn in the consolidated item used for change In  recognized In
the hedged itam? hedged item* Lina item in the consolldated statament of financlal caleulating value of  consolidated
: of financial position in positlon in which the hedglng hedge the hedging  statement of
Amaounts in USD milllers Currency Hedge rates ities Assets Llabilities which the hedged item is included Instrument is included Ineftectivenass instrument lncoma
Fair valua hedges
Interest rate risk )
- Fixed interest, NOK bonds {2014) NOK 3M NIBOR - 68 - - Long-term Interest-bearing debt  Other tong-term liabitities 3 (3) -
- Flxed Interest, NOK bonds {2017] NOK 3M NIBOR - 242 2 —  Long-term interest-bearlng debt  Other tong-term liabilities 10 (10} -
- Fixed Intesest, SEK bonds (2017]  SEK 3M STIBOR - 99 - - Long-term interest-bearing debt  Other long-term liabilities - - -
- Fixed Interest, NOK bonds {2021) NOK 3M NIBDR n - 242 - - Long-term interest-bearing debt  Other long-term liabilities - - -
i
Net Investment hedges !
Foreign exchange risk ,_
- Net equity in subsidiaries? UsD Spot 815 - - 208  Retalned eamings Long-tesm {21) 21 -
USDNOK ! Intetest-bearing debt®

¥ Tha designated nominal amounts of the hedging instruments equal the neminal amounts of the hedged jtems.

 Amounts are after lax. See note 2.8 Incoma tax expense for the tax effect.

T Incluces USD (2)

# Includhed in the carrying amount of the hedged item on fair value hedges.
31 Tha thange In value columds In¢lude tha effect from a USD 115 miltian hegging relation discontinued In August 2020,
!

n reloted to the part of the hedging Instrument [cross-currency miw,e_ which refers to the lina item Other long-term Lial

\
For either hedging category, there are no balances remaining mi_.: a hedging relationship for which hedge accounting is no longer applied.
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cbservable and unobservable inputs. YGV's portfolio of funds
and further drawdowns.

valued based on copital balance

IF an YGV investment leads to control or de facte control over w_m investee, Yara consolidates the
investee. If Yara achleves significant influence or joint control E_Eq an investee, Yara takes advan-
tage of the accounting policy choice in iAS 28 o not apply the _mnc_E mathod to these venture

investments. Strategic investments in associates and joint <m:~_:qmm are accounted for by applying
the equity method, refer to note 4.3 Associated companies and joint ventures,

Equity Instruments othes than venture investments are alse Bm_mm:-mn at Fair Value and subse-
quently measured at Fair Value through Profit or Loss. Iu2m<m_q_ Yara has made an.irrevocable
election at initlal recognition of a limlted number of long-term m_nﬂmnmm,ﬁ investments in equity

shares not held for trading to present subsequent changes in fair value in OCI.

Equity instruments that are not traded in active markets are measured based on recent market
transactions and valuation techniques.

Financial liabi
See note 5.5 Trade and other payables for information on trade and other payables. Short-term
payables are normally not discounted. However, short-term payables and other short-term debt
are discounted if it has material impact on fair value. Fair value of these liabilities s assumed to be
equal to their carrying amounts.

es

Interast-bearing borrowings are initially recognized at fair value less direct transaction costs.
Subsequently they are measured at amortized cost using the mﬂmﬁ.zm interest method. Fair

value on long-term interest-bearing debt and other long-term liabillties differs from the carrying
amounts since the USD debenture bonds are held with fixed interest rates and are not subject to
hedge accounting. For these USD debenture bonds with fixed wn_am_.mm_" rates and for other non-cur-
rent financial labilities, no active market is available and fair value is calculated based on the
present value of future principal and interest cash flows. Cash flows are estimated by using LIBOR
with different maturities as a benchmark and adding a credit margin derived from recent transac-
tions or other information available.

See note 4.5 Leases for information on lease liabilities.

Contlngent consideration is initially recognized at fair value and subsequently measured at fair
value through profit or loss. Fair value of contingent nu:mmn_maz_n: is calculated considering the
present value of expected payments, discounted vsing a :mx.m&cmnmn discount rate. The expected
payment is determined by considering the possible scenarios of financial performance, the amount
to be pald under each scenario and the probabitity of each scenario.

Financial instruments at fair value

Financial instruments at fair value (FV} refer to derivatives at FV through profit and loss [P&L),
equity instruments at FV through P&L, equity instruments at FV through other comprehensive
come [OCI) and financial liabilities at FV through P&L. They are vaiued according to different

levels n the falr value hierarchy in IFRS. The different levels are defined as follows:
Level 1: Quoted prices (unadjusted) in active
markets for identical assets or lizbilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observabie for the asset
or Lability, either directly {t.e., as prices) or Indirectly {i.e., derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data
{unobservable inputs).
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Yara Integrated Report 2022 Carrylng amounts and fair value per category

Receivables and

31 December 2021 Derlvatives deposits Equity instruments Flnanclal Habjllties
Fair valve Designated for Fairvalue  FV through OCL
LISD milllons Notes through P&L hedging Amortized cost through P&L (no recyclingt Amortized cost  FV through PBL Total
01 THIS IS YARA
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Non-current assets
02 YEAR IN REVIEW

Brgnngysundregistrene

Qther non-current financial assets a6 ] - 31 17 17 - - 70
03 FROM THE BOARDROOM Current assets
Trade receivables 32 - - 2,138 - - - - 2,138
04 FINANCIAL STATEMENTS Other current financial assets 33 7 - 217 - - - - 225
Cash and cash equivalents - - 394 - - - - 394
® Consclidated financlal statements 13 ~ 3780 17 17 | — 2827
Financial statements for
Yara [nternational ASA Non-current Liabilltles
Staternent from the Board and the Other non-current financla! liabilities {23) (13) - - - (20) {15) 172)
CEO of Yara International ASA Long-term interest-bearing dabt 53 - - - - - (3,089) - (3,089)
Auditor's report Long-term lease liab as - - - - - (321) - (321)
Reconciliation of alternative Current liabilities
performance measures in M
the Yara Group Trade and other payables - - - _ - (3,024) - (3,024)
Other current financial lizbilities {132} - - - - (377) (12) {521)
Shart-term interest-bearing debt 53 - - - - - (337} - (337)
Current portion of long-term debt 53 - - - - - {476) - 1476}
Short-term tease liabi 45 - - - - - (104) - (104)
B sum financial Liab (154) 13 - - - (7,748) (27) (7,942)
Total net balance 142} 12} 17 17 (7,748) 27} {5,115)
Fair value (141} 13) 2,780 17 17 (7.946) 27
Unrecognized gainfiloss) - - - - - (198} -

1 Excluding non-financi

Unreeognized gain on financial instruments at amortized cost ,_m_ mainly related to long-term interest-bearing debt with fixed interest rate. See note 5.3 interest-bearing debt for details. Equity instrumeants
at FV through PRL as of year-end 2021 refer to venture investments, in addition to shares in fund investments. Equity instruments at FV through QC! as of year-end 2021 refer mainly to shares in
Pohhjolan Voima Qvj. No dividend was recelved In 2021 from any of the mentioned investments.
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AN Yara Integrated Report 2022 Galns and lasses from financlal instruments recognized in the consolidated statement of income and « lidatad of other comp 1sive income
—
m 2022 Derivatives Equity instruments Financial liabitities
ca : Fair value Deslgnatad Fairvalue  FV throogh OCI Amortized Fair value
n 01 THIS 1S YARA USD milllons Nates through P&L for hedging through PEL {no recycling] cost through P&L Tatal
Q.
o Consolidated statement of income B.1.6.2 6 {20) (2} - - 2 (15)
02 YEARINR -
% Eview Consolidated statement of comprehenslve Income?! : 62 - 8) - 13 (81) - (76)
1
w 03 FROM THE BOARDROOM Total 39 {28) 2 13 (82) 2 191)
m D4 FINANCIAL STATEMENTS U Amounts are presented before Lax. Sew note 2.8 Income taxes for specification of taxes. _
Q « Consolidated financlal statement:
n.ka 3 2021 Derlvatives Equity instruments Financial liabilities
n Financial m~m~.m:._m3nm for Fair volue Dasignated Fairvalue FV through OCI Amaortized Fair value
c Yara International ASA USD millions Motes through P&L for hedglng thsough PEL  (no recycling) cost through P&L Total
Statement from the Board and the .
mg CEO of Yara International ASA Consolidated statement of income 61,62 {as) (13) (3) - - {5} {66)
rQIu Auditor . Consolldated statement of comprehensive incormel . 6.2 - (3) - 4 (27) - {26)
uditor's repor |
— :
oL Reconclliation of alternative Total : 145) (16) {3) 4 127) (5] (92)
performance measures in
the Yara Group U Amounts are prosented befan: tax. Sue note 2 8 Incame axes for specihoation of taxes. |
U
fd !
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- — :
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c _
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8 Other disclosures

8.1 Related parties

The Norwegian State

At 31 December 2022, the Norwegian State owned 92,235,891 shares, representing 36.21

percent of the total number of shares issued. On the same date, The Government Pension Fund

Norway owned 15,643,152 shares, representing 6.14 percent of the total number of shares

issued.

Yara Pension fund

One of Yara International ASA's pension plans is arranged through Yara's pension fund in Norway

“Yara Pensjonskasse”. This plan has been closed for new members since July 2008. During 2022,

Yara has contributed to the pension fund through deductions ?m_.: premium fund and premium
paid by the sponsoring companies Yara International ASA and Yara Norge AS.

Equity-accounted investees
Transactions with equity-accounted investees are described in |

Board of Directors
Members of the Board of Directors are elected for bwo-year ter
board members are solely and specifically provided for the com

Norwegian law. The campany has na significant contracts in which a Board Member has a material

Interest.

Executive Management

Executive Management remuneration is disclosed in the F__cz_m:m table. The full *Yara Executive

note 4.3.

ms. Their rights and obligations as
pany’s articles of association 2nd

Remuneration Report 2022" can be found at www.yara.com, Anoual report section.

Executive M

USD thousands

1 and Board of Directors compensation

.

[ lon

earned In 2022

earned In 2021

Salary and short-term incentive 5,136 5,653
Pension 278 694
Benefits 512 387
Share Based Remuneration 877 986
Total Executive Managament 6,802 7.721
Fee to Board of Directors 508 545
Total? 7,308 8,266

1 See note 8.2 Share Based Remuneraticn for further information
2 See "Yara Executive Remuneration Report 2022° for further detalls
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8.4 Composition of the group

The consolidated financial statement of Yara comprises 143 lef
also includes major holding companies.

al companies that are controlled by Yara. The material subsidiaries are disclosed in the table below, including the main parent(s). This list

Subsidlaries Ownership Registered office Main parent(s)

Yara Argentina S.A. 100.0% Argentina Yara Iberian S.A.U.

Yara Australia Pty Ltd, 100.0% Australia Yara Technolegy B.V.

Yara Pilbara Fertilisers Pty Ltd. 100.0% Australia Chemical Holdings Pty Ltd.
Chemical Holdings Pty Ltd. 100.0% Australia Yara Australia Pty Ltd.

Yara Environmental Technologies GrnbH 100.0% Austria Yara Investment GmbH
Yara Belglum S.A NV, 100.0% Belgium Yara Nederland B.V.

Yara Tertre S.A. 100.0% Belgium Yara Belgium S.A./N.V.
Yara Trinidad Ltd. 100.0% Bermuda Yara Caribbean {20002) Ltd.
‘Yara Brasll Fertilizantes S.A, 100.0% Brazil Yara South Amerlca Investments B.V.
Yara Belle Plaine Inc. 100.0% Canada Yara Canada Holding Inc.
‘Yara Canads Holding Inc. 100.0% Canada Fertilizer Holdings AS

Yara Canada inc. 100.0% Canada Fertilizer Holdings AS

Yara Chile Fertilizantes Lida. 160.0% Chile Yara Phosyn Ltd.

Yara Tradlng (Shanghai) Co. Ltd. 160.0% China Yara Asiz Pta Ltd.

Yara Colombia 5.A, 99.4% Colomabia ‘Yara Inkernational ASA (70.1%) and CFD Holding 5. da R.L. (25.3%)
YYara industrial Colombia 5.A.5. 99.49% Colomaia Yara Colembia S.A.

Yara Costa Rlca S. de R.L. B87.6% Costa Rlca Yara Ibefian 5.A.U.

Yara Danmark A/S 100.0% Denmark Fertilizar Holdings AS
Yarecuador Cia. Ltda. 99.4% Ecuador Yara Colombia S.A.

‘ara Agri Trade Misr 51.0% Egypt Yara Trade Misr Ltd.

Yara Dallol B.V, 59.2% Ethiopia Yara Nederland B.V.

Yara Phosphates Dy 100.0% Finland Yara Suoml Oy

Yara Svomi Qy 100.0% Finland Yara Nederland B.V.

Yara France SAS 100.0% France Yara Nederland B.V.

Yara Besitz GmbH 100.0% Germany Yara GmbH & Co. XG

‘Yara Brunsbittel GrmbH 100.0% Germany Yara GmbH & Co. KG

‘ars Industrial Solutions Germany GmbH 100.0% Germany ‘Yara GmbH & Co. KG

Table continues >
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|
“
Subsidiaries | Ownership Registarad affice Maln parent{s)
Yara Marine Technologies AB ‘ 100.0% Sweden Yara Marine Technelogies AS
Yara AB i 100.0% Sweden Fertilizer Holdings AS
Yara Switzerand Ltd. ,, 100.0% Switzertand Yara Nederland B.V.
Yara Clean Ammonia Switzerland SA. ' 100.0% Switzerland Yara Clean Ammonia Norge AS
Yara Tanzania Ltd. ! 100.0% Tanzania Fertilizer Holdings AS
Yara (Thailand) Ltd. i 100.0% Thailand Yara Asia Pte Ltd.
Yara Holding Netherlands B.v. 100.0% The Netherlands Fertilizer Holdings AS
Yara Nederland B.V, I 100.0% The Netherlands Yara Molding Netherlands B.V,
Yara Sluiskil B.v. i 100.0% The Netherlands. Yara Nederland B.V.
Yara South America Investments B.V. | 100.0% The Netherlands Yara Nederland B.V.
Yara Technology B.V. : 100.0% The Netherands Yara Nederland B.v,
Yara Vtaardingen BV, | 100.0% The Netherlands Yara Nederland B.v.
Yara Carlbbean [2002) Ltd. w 100.0% Ttinidad and Tobago Fertilizer Holdings AS
Yara UK Ltd. 100.0% United Kingdom Fertilizer Holdings AS
Agaro Carban Alliance US, Inc. ‘ 100.0% United States Agronomic Technology Corp. (57.5%) and Yara North America Inc. (42.5%)
Agronarnic Technology Corp. 100.0% United States Yara North Amerlca Inc.
Yara Clean Ammonla US tnc. “ 100.0% United States ‘Yara Clean Ammpnia Norge AS
Yara North America Inc, ' 100.0% United States Yara International ASA
Freeport Ammonia LLC 100.0% United States Yara North America Inc.
YYara West Sacramento Terminal LLC 100.0% United States Yara North America Inc.
Yara Vietnam Co. Ltd. 100.0% Vietnam Yara Asla Pte Lid.
Yara Fertilizer Zambia Ltd. 100.0% Zambia ‘Yara Nederland B.v.
8.5 Post balance sheet date events
Disposal of Yara Dallol B.V. Dividends
The Share Purchase Agreement with XLR Enterprises Limited to sell its ownership interest in Yara's Board is proposing to the Annua| General Meeting a dividend of NOK 55 per share for 2022,

the Dallo! Mining project in Ethiopia as announced on 4 July 2022 was completed on 27 January
2023. Yara's full legal ownership interest in the project, together with all economic fights and

all abligations and liabilities attaching or relating thereto, were transferred to XLR Enterprises at
closlng date. The accounting effect of the closing Is immaterial.

Side 234 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 986228608

e e ey

L92

dnoig eiex ayj Ul sainseawl IJuvewlogad
JAJ2UIAT|E JO UONIe|IdUGIRY

[4:rd

1odal s, 1011pnYy

852

952
| 2°T4
£5¢€

0sz
[s}-14
eve
8¢
9z
124
v
£re
[4:44
8ecC

WSV 12U013eUI3U| ’IRA 40 03D
ayz pue pieog ayj woaly juawalels

59l3ed pajeal ylim suojjaesuel ] €T
193p Suueag-jsalaul wia-3uo 2T
“318 uonjeipuedal Ajinba
‘s12n0ydseys "SUjpuUBISIND SBJBYS Jo JBquiny TT
Aununooce adpay pue sysu EPURLY QT
ssaluRIeEns)
SW3)| 1834Ys 3IUe|eq 134J0 JO uoResyIads
S9LE|PISANs U 53Jeys
53Xe] awodu]
535U3dXa pUB BWIOIU) |B1IUBL(4

juawdinba pue jueyd 'Auadaoid ‘s3asse ajqiBueju)
13Y]0 pue suonessunway
sJyauaqg sahAodwy

BEZ

&6
8
L
9
s
1UBLWIAJESS BWOILI BY) Ul SWaY Jo uogeypads ¢
€
I
1
N

sJUaWaje]s |21dueu} ay] 0] 5810

9E2

5ET
EEZ
(4214

voljesedasd jo siseg

URWAIEIS MOY USeD YSY [etiojjauwaju| eie
193Ys @lURleg YSY |eun{]ewaju) ele
UBWA]E]S ALAIU| WS [eUnIjewiau] eIe s

VYSY leuodijeulaju] eieA J0J sjuswiaje]s jeipueul

TE2

dnosg eie s ay]
Uy saunseaw aiuewJapad
3AIIEUIBYE SO UOJIR[||oUDIaY

10das sJ03pnY

VSV Jeuolieuialul 2IeA JO 04D
ay] pue pieag au Lol JUaWIIels

WSV [2UOEWEIU| BIEA

10} S]UBLATETS |eURUIS
S3UBLUBIL]S |R1IuUBUY PAIRPIIOSUQT)
SINIWALVYLS TVIINYNIS
WOOHOHYOH IHL WOoH4

MIIATY NI HYTA

YHYA S SIHL

to

2207 Voday paleidalu| elep

Side 235 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

Yara Integrated Report 2022

01 THIS IS YARA

02 YEAR IN REVIEW

03 FROM THE BOARDROOM
04 FINANCIAL STATEMENTS

Consolidated financlal statements

» Financial statements for
‘Yara International ASA

Statement from the Board and the
CEQ of Yara International ASA

Auditer's report

Reconciliation of alternative
performance measures in
the Yara Group

232

Yara International ASA

Income statement

NOK milllons otes 2022 2021
Revenues a 3,307 2,830
Other income - 1
Revenues and othar incoma 3,307 2,831
Raw materials, energy costs and freight expenses (28) 21)
Change in inventories of own production 2 -
Payrall and related costs 2 {1,250) (1,146}
Depreciation, amortization and impairment loss 3 {161} (249}
Other oparating axpenses a (2,773) {2,482}
Operating costs and axpenses (4,210} (3.898)
Operating income {903} {1,067}
Financial income {expense), net 5 13,701 14874
Income before tax 12,798 13807
Income Lax expense B (162) 32
Net income 12,636 13839
Appropriation of net income and equity transfers

Dividend proposed 14,010 7.642
Retained earnings (1,374) 6,167
Total appropriatien 11 12,636 13839
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Yara Integrated Report 2022 _

01 THIS IS YARA

NOK miltion: Not 31Dec2022 31 Dec 2021 I i
02 YEAR IN REVIEW millions {otes ec ec The Board of Directors Yara International ASA,
Sumaré 23 Mareh 2023

Current Liabllitles
03 FROM THE BOARDROOM

Trade and other payables ! 378 n . .
Bank loans and pther interest-dearing short-term debt . B 1,651 2,183 — y N
04 FINANCIAL STATEMENTS Cutent oortion of lone-term debe et 200 oss Tood ?év»\ § §\\ .ﬂ(ﬂ.rma%se .Tmriﬁ
Ewm: portion alfong-term de - ' Trond Berger Jaanicke Hilland Eva’S. Aspvik
Consolidated financial statements Dividends payable 11 14,010 7,642 Chalr Vice Chair Membar of the Board
. Intercompany payables 13 32,037 22,535
® Financial staternents for [ - N
Yara International ASA Curtent income tax - 14 4 &\V@K
Other current liabilities 1,053 609 N
Staternent from the Board and the ! Ajﬁ‘ n . F. raf‘.) r
CEO of Yara International ASA Tatal current liabi ) 49,443 37413 Rune A. Bratteb Tove Feld Ragnhild F. Haimyr
R Member of the Board Mermber of the Board Member of the Board
Auditor's report
Total liabilities and shareholders' equity 98,267 81,382

Recencillation of altemative

[
performance measures in ' Y h % \\ - —
H Y Q&P\ s S
the Yara Group ' WD v~ Q ' m L, mx /-
Geir Q. Sundba John Thuestad Svein Tore Holsether
Member of tha Board Member of the Board President and CED

!
]
|
234 '
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Basis of preparation

General

The financlal statements for Yara International
ASA have been prepared in accordance with
the Norwegian Accounting Act and generally
accepted accounting principles in Norway
{NGAAP). Preparation of financial staternents.
requires management to make estimates and
assumptions that affect the reported amounts
of assets, liabilitles, revenues and expenses
as well as disclosures of contingencies. Actual
results may differ from estimates.

Yara International ASA primarily holds sharas
in subsidiaries and provides financing to
entitles |n the Yara Group. Please be awara
that the information in note 5.3 Interest-
bearing debt to the consolidated financlal
staterments also applies to Yara International
ASA. Revenue malnly sterns from allocation
of tosts related to intragroup servicas
provided.

The accompanying notes are an integral part
of the financial stataments.

Shares in subsidiaries

Shares in subsidiarles are presented according
to the cost method. Dividends and Group
reliefs are recognlzed in the income statement
when these are proposed by the subsidlary.
Group relief received is included in dividends.
Shares in subsidiaries are reviewed for
impairment whenever events or changes

in circumstances indicate that the cartying
amaunt may exceed the fair value of the
investment. Indlcatlons may be operating
losses or adverse market conditions. Fair

|
k
|

value of the investment is estimated based on
valuation mode! techniques. If it is considered
psobable that the Fair value is below Yara's
carrying <m”_:m. the investment is impaired.
The impal q_Bm:_ Is reversed if the Impairment
situation is no longer present,

1
Foreign n__.zn_..nc transactions
The functignal currency of Yara Intemational
ASA is Norweglan kroner {(NOK). Transactions
in currencies other than the functional

currency are recognized by applying the
exchange __,.mwm at the date of transaction.
Monetary ltems denominated in foreign
currencles _m-m translated using the exchange
rate at the'balance sheet date. Non-monetary
iterns that'are measured in terms of

historical cost in a foreign currency are not
re-translated.

All realized and unrealized currency gains and
losses on m_.w:mmn"_o:m_ assets and liabilities
are included in net income if they do not

. | )
qualify for hedge accounting.

|
Revenue _
In all material respects, revenue stem from
sale of intercompany services. These are
recognized when the services are delivered

based an m_n:mwacn allocation of costs.
[ A

Interest m:.ncam is recognized in the income

statement as accrued, based on the

effective interest method.

Receivables

Trade receivables and short-term
intercompany receivables are recognized at
nominat vatue, less an accrual for expected
losses. The accruat for losses is based on an
dividual assessment of each recelvable.

Cash and cash equivalents

Cash and cash equivalents include bank
deposits and monetary iterns which are due In
less than three manths.

The cash held by Yara International ASA
reflects that most external bank deposits
are channeled through the group treasury
function. Consequently, the level of cash
held should be seen in context with the
intercompany receivables and payables.

Payables
Trade payables and short-term intercompany
payables are recognized at nominal value.

ies

Financial assets and liabili
Financial assets, other than derivatives, are
initially recognized in the balance sheet at fair
value {cost) and subsequently at the lower

of cost or fair value. Financial liabilities are
initially recognized In the balance sheet at fair
value {cost) and subsequently at amortized
cost.

Cost of sales and other expenses

Cost of sales and other expensas are
recognized in the same period as the
revenue to which they relate. If there is no
clear connection between the expense and
revenue, an estimated allocation is done.
Other exceptions Lo this matching criteria are
disclosed where appropriate.

Income taxes

Income tax expense represents the sum of the
tax currently payable and deferred tax. The
tax currently payable is based on taxable profit
for the year. Deferred incoma tax expense

is calculated wsing the liabllity method in
accordance with the preliminary Norwegian
Accounting Standard on Income Taxes ("NRS
Resultatskatt”}. Under this standard, deferred
tax assets and liabilities are measured based
on the differences between the carrying
values of assets and lfabilities for financial
reporting and thelr tax basis, which [s
considered tamporary in nature. Deferred
income tax expense represents the change in
deferred tax asset and tability batances during
the year, except for deferred tax related to
Items charged to equity. Changes resulting
frorn amendments and revisions in tax laws
and tax rates are recognized when the new
tax laws or rates are adopted.
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1 Employee benefits

Yara International ASA has incurred
obligations under 2 funded defined benefit
plan. The pension plan was closed Lo new
entrants in 2006 and employees below

the age of 55 recaived a paid-up policy for
previously earned berefit entitlements.

The defined benefit plan was replaced by a
defined contribution plan from the same date,
which requires Yara International ASA to
make agreed contributions when employees
nave rendered service entitling them to the
contributlons. Yara International ASA has no
tegal or constructive obligation to pay further
contributicns. This new plan applies to the
future penslon earnings of existing employees
balow the age of 55 in 2006 and all new
employees. Pension liabilities for defined
benefit plans alse include certain unfunded
obligations.

Other long-term employee benefits include a
provision for jubilee benefits.

Yara International ASA is obliged Lo and doas
fulfill the requirements of the act regarding
mandatory occupatlonal pension scheme
{*Lov om obligatorisk tienestepansjon®).

Defined benefit plans

The Company's net obligation in respect of
defined benefit plans Is calculated separately
for each plan. The amaount is an estimation
of future benefits that the employees have
earned in return for their service in current
and prior periods. The benefit is discounted to
determine its present velue, and the fair value
of plan assets Is deducted. The discount rate

i
}

is the ima at the balance sheet date on high
quality corporate bonds or government bands
where no market for high quality corporate
bonds exists. If the bond has a different
maturity w_.r_: the obligation, the discount
rate is wa_,:“mﬁmg Qualified actuaries using

the projected credit unit method perform the
nm_nc_mn_o:“m.

Past service costs arising from the
amendment of plan benefits are recognized
_B_dmn_mﬁ;\ In profit or toss. Remeasurement
geins and losses are recognized as retained
earnings through other comprehensive
income In the period they occur and will not
be reclassified to profit or loss in subseguent
periods. “

Defined contribution plans

Obligations for contributions to defined
contribution plans are recognized as an
expense In the Income statement when
mB_u_n<mm.m_ have rendared services entitling

(
them to the contributions.

!
Prepaid contributions are recognized as an
asset to the extent that a cash refund or
deduction in future payments is available.

|
Other _.:.,w.:::. benefits
The nc_.:_u%_:(_m obligation in respect of other
long-term benefits s the amount of future
benefits that the employees have earned In
return for their service in current and prioe
periods. The obligation is discounted based on
the same princlples as defined benefit plans.

Long-term employee benefit obligations recognized in the Balance sheet

NOK millions 2022 2021
Pension Uatilities for defined henefit plans {1,105} (1,071)
Terrnination benefits and other long-term employee banafits i) (9)
Surplus on funded defined benefit plan 372 476
Net long-term ernployee benefit abligations {743) (604)

Expenses for long-term employee benefit obligations recognized in the Income statement

NOK millions 2022 2021
Defined benefit plans 139) (37
Defined contributlon plans 72} (65)
Termination benefits and other long-term employee benefits {10) 8
Netl expenses recognized in the Income staternent (122} {109)

Defined benefit plans, ovtlined

Yara International ASA is the sponsor of Yara
Pensjonskasse, a funded pension plan which
also covers employees of its subsidiary Yara
Norge AS. Plan benefits are based on years of
service and final salary levels. Determination
of the required annual contribution to Yara
Pensjonskasse from each of the particlpating
legal entities is defined by the bylaws of

the pension fund, and is based on actuarial
calculations. The distribution of pension

costs to the participating entities is based

on the same calculations. At 31 December
2022, the number of active participants
the funded defined benefit plan who were
employed by Yara International ASA, was

0 and the number of retlrees was 126. In
addition, 364 current and previous employees
of Yara International ASA have ezrmed
paid-up policies in the pension fund.

Yara International ASA participates in a multi-
employer plan (AFP - *Avtalefestet pensjon”)
which entitles most of its employees the right
to retire from the age of 62. Participating
entities are required to pay an annual fee

for each of ts active employees. As the
infarmation required to account for this

part of the plan as a defined benefit plan is
not available from the plan administrator,

it is accounted for as If It were a defined
cantribution plan. The pravision for defined

Side 242 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

‘s398se ueld Loy auwadul

1S249]U1 B B]R|N3)ED 0] PASA S) 83e) JUNODSIA Bl "JS01 uoisuad 8L ay3 aulLalap o Jeah Sumo||gy
3yl v pasn aie JaquialaQ TE 18 suopediga Jyauag pauyap a4] anea 0] pasn suaduinsse ay|

Juawaleys awoduy ayi u) paziuBo3as 1503 uoisuad

o6 sued papunjuny
O'ET ueld papuny
202 {s1eaf ui) s3131](qe]) jo uoy@Ing
:1eaf ay] J0 pua ay) je salget) J0 uojjeang
(565) [£3:9] sueld Jyauaq pauysp Joy AJ1|gel| peziudonas jeja)
(2€1) (ZET) suoj1ed}1q0 Jyauay pauyap uo AJNIas |eRog
8€2'T LBT'T 51355€ Ueld J0 enjea Jeg
{002°1) r8L'1) sUDYRBNqO JO an|ea JUasaId 1101
(194) (s18) suaijed)qo papuny Ajed 1o AjJoym Jo 8MEA JUaBSaiY
(B6EB) (&96) Suoped||go PepUNUN 4O BrEA Judsasd
1202 zzoe SUBITIL MON
:s1ins21 Juimon o ayl papinoid suajjenien |eleniay
0T £e $35@a8.2u) uQpSUad Jo ajes AInjng
v'e ¥'E saseasou; Aueies Ja 318l pajdadxy
61 e 8]eJ JUno3s)g
1202 zzoe sadejusad uf

1(56 U1) SaITNQEN JO uorenien ayy Joy papdde usag arey suopdwnsse jeiauauy 3umolioy alL

'sIPBA Q'EZ BN 0]

pa132dxa 2q aBeiane uo pnom Aepol 5g pade
aakodwa ue sealaym ‘gg 4o ade Juatlalia)
841 Buiylea) Jaye sieak v'gz an)| 0] pajdadxa
aq pnom Aepo] S paBe aafojdwa Juanna

2 38£ 102N 07 Aupiasay “ajgey Arjepow
38ETOCH 941 pasn sey Aignpae ay) “sajge]
Ajneiow pue sanspels paysiqnd uo paseq

S| Aenow ainny pajewnisy ‘uoned)|ge gl
Buneinzea uaym Lenie ayl Aq pasn uasg
aney 5.0198) JUBWAIIRI pue |ealydesBowap
JO} SUOIdWINSSe JeuLop "3]el JUncasip

aL3 J0 UapRU LTI J0) Blualajal se

pasn 8J0j3JaY3 S Y3yM ‘Aesmuop Ul spuoq
ajesadroa Anenb y3iy Jof 1Dpew daap
AQuBIYNs e S| aay) 18] YSY [RUoRBUIBIY|
ese) 40 Juawaleuew 243 4o uojuido ayl 517

*S10j3ey
JUBLILOIAUD J(WIOUOIE JUBAR]RN JUNDIIR
o uye] pue suoijdwnsse (eajydesSowsp
pue jelueuy pajepdn Buisn Jaquaiag T
1B panien aJe sueld Jyauag pauyap 2yl
suopred(|qo Jyauaq pauyagp jo usygemen

“suerd wysueq pauyap Joy uonesdiiqo

BY3 U] PapNIaU] st uend BU3 “WSY euopeuIAI|
eJep AQ pauleal s( ysi JUBLWIISBAUL pua
papunjun s1 ueid syl sy "STOZ JAqWanea €
WwoJj s1aquall mau 0] pasold sem uejd ay|
*8URIeq PRIBINWIINE SYI UG WNJaJ [enuue jo
UORIPPE 347 YIM '321AISS J0 JE3A YIBD 104 7 T
40 5530xa U Ale|es ajqeunisuad Jo Juaad

67 01 1enba Junowe ue yIim siequiaw ued
BA[12E 10} BINGUIUGCI 0] WSy JRUAl]eusalu)
eseA saunbal yaiym ueid papunyun ue ja
siaquisul 3Je ST Jaqwslaq € Jo se Oz T
anoge Aleles yiim saafojdwa ua@asion

-sued Jysuaq pauyap

52 10} PRIUNTIDE 218 ABYT sl JUBUIISIAU)
SUIETal WSV BUCIIEUIRIY) RIRA DUB PRAUMUN
ale sueld uojNq|U02 LoNRSUAdWD BY) Sy
‘sueld Paseq-uaRNQLIVI M3U 31 O] Jajsuel)
2 350042 01 uojldo ay3 Yyim Uasemoy ‘sued
p1o 843 woyy s3ydu Jiay] paulejal asoge

10 0§ pade saf0)dw3 ‘s|geandde asaym
*sU0jINg|J3u0a vaesuadwos se Jjam se ‘ved
uaNQUIUod pauyap Aeuipio ayy 0] paleduwiod
S3JBJ UANQLIU0D PasealIy| Jago Yatym sueid
Paseg-uanNQLILO Mau 0] PALIBYSURT] 3JaM
05 83e mojaq sasAoidwa jie yjym U} 'asoqe
10 128euew Juawedsp se suolisad Joj /g 03
59wy ualusiitel Apea Joy veld ayl pue ueid
A1ine)d g4 8yl y3oq ‘sawayds JuaLus)3l
Apea ayj 01 saBuey pajuawaidwi ysy
Jeuoneusajul ere) gTOZ Aenuef T an1Ia3

1LLPTTT HON

sem 2z07 few T Woly ydiysm 'Junoily sseg
AJUUNI8g |€1205 URIBanuopy Byl sew] gT a1
0z 1 0 Aigles e 03 pagjwy) uaaq sey uejd spQa
Ul unisuad Jo jendde goQZ Wol4 Aieles jeuy
Jo Juaniad gg o jenba Jysuaq pauysp e Yyim
29 01 g5 a8e woyy pouad syl sianad ueyd
Ay "ueld Juswallal Aea papunyun ue 4o
$13gUaW sJe aaoge Jo Jadeuew jualijedap
40 12n8] UR(1isad Je sesfojdws uei@amion

‘BWwayas
g4 341 Yiim auilal oym saafojduis st 0]
YSV JRUOjeusalu| ere A Ag palayo Ajnjeld e
Joj Junoade 03 pazjudadal 5| uoped)|qo 1ysusq
PaUYSP JBYNY y "UR|d SIYJ JBpun JUBLLIBINSI
Ajles uasold asey oym sasfojdws s3; o1 pred
s1y3u2q jo alejuaniad e Aed o3 uapredjiqo
pajeIndjed ayj Janamo 5apnjoul sueld Jyausq

6E2

dnoug eiep 8yy
Ul saInseaw ajuewsopad
aneuIa)|e Jo uoie|IusIaY

1Jodas s joqpny

Y5V |BLaIIeUISIu} _IgA JO 03D
ay) pue pieag syl Woly JWawales

V6 1euoljewIaju| eiep
10} SjuaW@)Rls [2PUSul e
SJUBWIAIR]S |E|JURLY PA]RPIIOSUD)
SINIWILVYLS TYIINYNIF v0
Woodauyoa IHL WOoYs EQ

MIIATY NI HYIA 20

VHVA SESIHL 10

2202 1oday paresdau) eie s

Side 243 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara Integrated Report 2022

138

02

o3

04

THIS 15 YARA

YEAR IN REVIEW

FROM THE BOARDRODM

FINANCIAL STATEMENTS

Consolidated financial statements

Financial statements for
Yara International ASA

Statement from the Board and the
CED of Yara International ASA

Auditor's report

Reconciliation of alternative
performance measures in
the Yara Group

240

The fellowing items have been racognized in the Incoma statement:

Development of defined benefit obligations

NOK mittiss 2022 2021 2022 2021
Current service cost 23) (22} Defined benefit obligation a5 of 1 january (1,700) 11,604)
Administration cost 2) (2) Current sarvice cost (23) {22)
Social security cost (5] (5} Interest cost (32) {27)
Payroll and retated costs [21) (29} Experience adjustments (17) (63)

Effect of changes in financial assumpticns (89) {55)
Ink:
nterest o cbligation 32 27 Effect of changes in demographic assumptions - 4
Interest Income from plan assets 23 Benefits pald 7a 57
Ink t fi ial i
ntarest expense and other financial items 8) Transfer of obligation in)fout® 3 _

Defined bengfit obligation as of 31 December (1,784) {1,700}
Total expense recognized in the Income statemant (39) (37)

31 This Is n ohligation for bwo employees that are now employed by Yara Claan Ammpnia Norge AS.

Sensitivity of assumptions Development of plan assets

Measurement of defined benefit obligations and pension costs requires the use of a number of

assumptions and estimates. Below table indicates the sensitivity of the most material financial NOK millions 2022 2021

assumptions applied to the defined benefit ebligation, by showing the result from an increase or

. : . i 238 1,161
decrease in any one of the assumptions applied (all other assumptions held constant). Fair value of plan assets s of 1 January 1.23 s

Interest income from plan assets 23 20

Administration cost {2) 4]

NOK mllions 2022 2021 Return on plan assets [excluding calculated interest income) (43} 76

Actual valuation (1,784} (1,700) Employer contributions 8 15
Benefits pald 35) (32)
Discount rate +0.5% (1.692) (1.613) Fair value of plan assets as of 31 December 1.187 1,238
Discount rate -0.5% (1,885) {1,798)
Expected rate of salary increase +0.5% 0.794) 11715) Yara Pensjonskasse [the pension fund) is a separate legal entity, independently governad by its
. Board of Directors, It is the responsibility of the pension fund's Board of Directors to detarmine the
Expected rate of salary increase -0.5% (1,774) (1,685) .
vestment strategy, and to review the admilnistration of plan assets and the funding level of the
Expected rate of pension Increase +0.5% 1.873) (1,781) pension fund. If needed, Yara international ASA will be required to increase the capitat buffer of
. the pension fund.
Expected rate of penslon increase -0.5% (1,701) (1,626)
Expected longevity +1 year (1.846) (1.761) Yara ._:nma:w:n:& ,)m) ‘s defined um:.mﬂ plan obligations are inherently mxuomm.a to inflation
risk, interest rate risk and longevity risk. The investment strategies of the pension fund ensure
Expected longevity -1 year (1,723) (1,640)

iversification of investments in order to keep market volatility risk at a desired level. The pension
fund Board of Directors is targeting a satisfactory level of risk and return corresponding to the
maturity prafile of future pension benefit payments.
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2 Remunerations and other

w

Remuneratlon and direct ownership of shares of the Chairperson and of the Board of Directors are
disclosed in *Yara Executive Remuneration Report for 2022”7, The full report can be found at www.
yara.com, Annual report section. I

Remuneratlon to the President and Yara Management, as well as number of shares owned and
Long-Term (ncentive Plan, are disclosed in *Yara Executive mmB_c:mazo_._ Report for 2022".

Partners and employees of Yara's Independent auditors, Um_o_"nm AS, own no shares In Yara
International ASA, or In any of its subsidiaries. Yara _:nmaw:n:m__ ASA's fee from Delpitte AS
(Norway) for ordinary audit was NOK S, 748 thousand (2021: NOK 5,718 thousand), fee for
assurance services NOK 5,370 thousand {2021: NOK 1,755 thousand), NOK 0 thousand for tax
services (2021: NOK 42 thousand} and NOK O thouwsand for noa-audit services (2021: NOK 19
thousand). Deloitte has re-invoiced Yara International ASA a mmm, of NOK 3,415 thousana for
sefvices executed by Deloitte companies abroad. Audit ﬂmE::E_mzo: for tha Group Is disclosed in

note 8.3 to the consolidated financial statement.

At 31 December 2022, the number of employees In Yara International ASA was 677 (2021:
635).

NOK millions. 2022 2021

Payroll and related costs

Salaries {997 918)
Social security casts (139) {126)
Net periodic pensicn costs . (113) {102)
Tatal (1.250) [1.146)

Yara continued to give employees in Norway an opportunity to take part in a share purchase
program in 2022. Alt permanent employees in Norway have been offered shares at market price
paid by single purpose, interest free, employee loans with a 12-month repayment profile provided
by the company. In order to handle this arrangement in an efiicient way, Yara has established &
foundation for employees’ shares in Yara, The foundation has purchased 34,000 shares during
2022, In total 33,392 shares have been sold during 2022 to 607 persons, 39 persons were
allotted 16 shares, 112 persons were allotted 32 shares and 456 persons were allotted 64
shares, As at 31 December 2022, the foundation owns 620 shares in Yara.
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01 THIS IS YARA Sates to geographical areas?
2022 2021
02 YEAR IN REVIEW
NOK millions External Other Yara entitles Total External Other Yara entlties Total
03 FROM THE BOARDROOM Norway 1 134 135 _ ag g9
European Union 20 2,751 2,770 2 2,359 2,361
04 FINANCIAL STATEMENTS
Europe, outslde Eurapean Union 2 29 31 15 23 38
Consolidated financial statements Africa - 25 25 - 24 24
. . Asia - 86 86 - 77 77
® Financial statements for
Yara nternational ASA North America - 41 41 - 42 42
Latin America - 199 199 - 172 172
Statement from the Board and the
CEO of Yara Internationat ASA Australia and New Zealand - 20 20 - 18 i
. Total 22 3,285 3,307 17 2,813 2,830
Auditor’s report
Reconciliation of alternative " Figures are based on custormar location.
performance measures in
the Yara Group
Other operating expenses
NOX millions 2022 2021
Selling and administrative expense (2,217} (1,972)
. Rental and leasing® {70) {57)
Travel expense (38 8
Other (a48) (445)
Total? (2,773) (2,482}
Of which research costs™ (605) (625)

2 Expanses mainly related ta office and lease contracts for company cars.
2 Of which relates to kransactions with retated parties NOK 1,112 millon [2021: NOK 834
3 Over the |ast few years, Yara has facused an Orienting feseareh and development resources towards commercial activities, both with respect to protess ang praguct improvements and agronomira activ ties.
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Yara Integrated Report 2022

01 THIS IS YARA

02 YEAR IN REVIEW

03 FROM THE BOARDROOM
04 FINANCIAL STATEMENTS

Consolidated financial statements

® Financial staternents for
Yara Internationat ASA

Statement from the Board and the
CEO of Yara International ASA

Auditor's report

Reconciliation of alternative
performance measures in
the Yara Group

246

6 Income taxes

Specification of income tax expense

NOK miliions

Reconciliation from neminal statutory tax rate to effective tax rate

2022 2021 NOK milllons 2022 2021

Current tax expensel ; (25) 17 incoma before taxas 12,798 13,807
Deferred tax income/{expense] recognized in the current year (137} 48 Statutory tax rate 22% 22%
Income tax incame/(expanse) (162} 32 Expected Income taxes at statutory tax rate {2.816) {3,038)

U Withholding Laxes. see SpacHication In the 1asle below. i The tax effect of the following ltems:

' Dividends and group relief recelved fram subsidiary with no tax effect 2,761 3.083
_ withholdlng taxes (25) {17}

_ Prior years adjustment - -

_ Tax law changes - -

. Non-deductible expenses (69} 1

! Other (14} 3

Income tax incameflexpense) {162} 32

Effectiva tax rate (1%) -
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Yara Integrated Report 2022

01 THIS IS YARA

02 YEARIN REVIEW

03 FROM THE BOARDRODM
04 FINANCIAL STATEMENTS

Consalidated financlal statements

# Financial statements for
Yara International ASA

Statement from the Board and the
CEO of Yara International ASA

Auditor's repart

Reconciliation of alternative
perfpemance measures in
the Yara Group

248

7 Shares in subsidiaries

Total equlty in Net Income/

Ownership by the company {loss) 2022 Carrying Carrying

' ather group Reglstered Functicnal 2022 functional In functional value 2022 value 2021

Companay nams 'Dwnership! companles office currency currency milllons  currency millions NOK millians NOK miitions
Subsidiarles owned by Yara International ASA '

Fertilizer Holdings AS 100% - Norway NOK 17,057 6,271 16,108 16,178

Yara Clean Ammonla AS 100% - Norway usp 949 - 9,757 -

Yara Norge AS _ 100% - Norway NOK 24813 1,769 1303 1303

./\m_‘m Asla Pte. Ltd. ,“ 100% - Singapore usp 805 77 1,114 1114

Yara Colombia S.A. ' 70% 29% Colombia copP 923,051 323,318 763 763

Yara North America Inc. 100% - USA Uso 831 370 3623 468

Yara Guatemala 5.A. A 100% - Guatemala GTQ 202 77 24 24

Yara International Employment Ca. AG 100% - Switzerland EUR 2 1 1 1

Total 29,457 19,876

Yara Lletuva, UAB A 100% - Lithuania EUR 1 (1 23 23
|
[

B Pareantags of shates cwned equals prantage of voling sharws owned, A number of the 2bove mentioned carmmories alsn awn shores kn other companies 25 spadified in thelr annual reparts. Sea aisa note 8.4 n tha consolidated Rnancial statements.

In 2022, Yara Intarnational ASA transferred the ownarship of certain businesses to wholly owned subsidiaries. The considerations received were based on fair value. As the transactions were part of an
internal reorganization of the Group, they were accounted for based on the pooling of interest methad. The difference between the consideration received and the carrying amount of the businesses were
therefore recognized as reduction of the carrying amount of shares in subsldiaries net after tax. Carrying amount for 2022 was reduced with NOK 105 million for Yara North Amerlca Inc. [originat carrying
value NOX 468 million) and with NOK 70 million for Fertilizer Hrn_n_:ﬁ AS loriginal carrying amount NOK 16,178 million). In addition, Yara International ASA transferred Its Clean Ammonia business to
2 wholly owned subsidiary by way of a demerger and a m:_ummn__._mzﬁ triangular merger, Following the reorganization, Yara International ASA contributed all of its clean ammonia related investments and an

. 1 . e
intercornpany loan to Yara Clean Ammonia AS as a contribution in king, and increased its investment to NOK 8,757 milltion,

Side 252 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

ite Sl ejoL
61 6Z0'T SIUBLINIISU] AIEALIBE [E[2UBVY 1La3-8un]
fa-r4 are swawnnsy 2udpay anjes ey wial-duo
sanlliqe]) wisl-3uoyJayig

£BT'C 159'T 1e10L
£or T Yeupiano jueg
£19 0IS'T €T syuawasuelse uof pue sajejdosse dnosd woyy sueo| Jupesq-1sa1agug
£0T'T - SURQ| jUIETX]
1qep Bupeaq-)sasaju) Widy-1I0ls 1310 pue suen] Jueg

62 SE 1eal
11 st Sleyalew mey
a1 o0e spaod pays|ul4
sB|I0jUBAY|

L1S iy 12301
9g a¢ 13410
- L as [1ewaixa) BuiEpay Jo pareudisap dems ajel jsasau|
z - mawnasy) BuiBpay aneapap anea ey wuat-Sua
=744 2LE T suejd pyauaq pauyap papuny vo snjding.
£)asse Jualnl-ucu Jjayjg

Te0e 2202 SN SUOMIW MON

SWwIa]l 199YS 3Jue)eq JBYJ0 JO uoiredynads g

6t

dnoug esep ay)
ul saInseall saueunoyiad
BAITRUATIE JO UDIILN|JUDIBY

3/0d3; 5 /01PNy

WSV 12uaiieusay) 2ieA Jo 030
ay) pue pleag ayj Wolj JuaWajels

VSV euo|jeuwdiu] eiep
10§ S]UDWIBTETS |BIIVRU
SUBWAIL]S |edUBUY PATeP|OSUDT)
SLINIWIALYLS TYIONYNIY
WOo0dddvY0d 3HL WOodd

MIAIATH NI HYAA

YHYA SISIHL

€0

20

ZZ0z Woday pajerBaju) esep

Side 253 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara Integrated Report 2022

01 THIS IS YARA

02 YEAR IN REVIEW

03 FROM THE BOARDROOM
04 FINANCIAL STATEMENTS

Consotidated financlal statements

® Financial statements for
Yara International ASA

Statement from the Board and the
CEO of Yara International ASA

Awvditor's report

Reconcillation of atternative
performance measures in
the Yara Group

250

9 Guarantees

10 Financial risks and hedge accounting

NOK milllons 2022 2021
Guarantees (off-balance sheet)

Guarantees for financial liabilities in subsidiarles 8,817 9,050
Guarantees for operatianal and pubiic lizbitlties in subsidiarles 20,482 10,902
Total 29,299 19,952

Yara International ASA provides guarantees arising in the ordinary course of business, including
performance bonds and varieus payment or financial m:m_.maﬁmm_m. See note 5.8 Secured debt and
guarantees to the consotidated financial statemments for further information about guarantees.

Financial risks in Yara and the use of derivative instruments are described in note 6.1 Financial
risks to the consolidated financial statement.

Liguidity and funding risk

Yara International ASA manages liquidity risk by maintaining adequate reserves and committed
bank facilities and by continuously monitoring forecasted and actual cash flows. Non-current
intercompany receivables are related to funding of subsidiaries and have a matwity profile
matching the external debt maturities (see note 12 tong-term debt for detatls). Current
intercompany receivables and payablas mainly reflect intercompany current account batances
and will fluctuate with fertilizer seasons. Committed liquidity reserves are maintained to meet
unforeseen events,
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Effect on financial position and performance in 2022

Accumulated amount

of hedge adjustment Changa in
on the hedged Item valva af the
Inctuded In tha hedgad [tem Hedga
Carrying amount of carying amount of vsad far calce- Change in ineffectivaness
tha hadgad ltam ) the bedged item Line Item In the Balance tating hadge value of racognized
Line Item in the Balance sheet In shaet In which the hedging Inaffective- the hedging In Income:
NOK mitlions Currency Hedge rates Assats  Liabilitles Assets  Liabllitles which the hedged Item is Included instrumaent is included nass? Instrument ¥ staternent
Fair value hedges !
|
Intarest rate risk K
- Fixed Interest, NOK bonds (2014)  NOK 3M NIBOR _ - SB80 15 - Long-tarm interest-bearing debt  Other long-term Liabil 21 (21) -
- Fixed Interest, NOK bonds (2017} NOK 3M NIBOR _ - 1884 115 - Long-term interest-bearing debt  Other long-term liabi 98 99 -
- Flxad interast, NOK bonds {202)) NOK  3M NIBOR - 938 60 - Long-term Interest-bearing debt  Other long-term liabilities s57 (57) -
- Flxed interest, USD bonds (2022) USD SOFR _ - 5,839 22 - Long-tarm Interest-bearing debt  Other long-term Liabilities 22 i2) -
i
U The designated nominal amownts of the hedging lnstrments equal the nominal amounts of the hedged lkems.
H AL amounts 318 pra-iax. .
Effect on financial position and performance in 2021
Accumutated amount
of hedge adjustment Change In
on the hedged item value of the
included in the hedged item Hedge
Carrylng amount of camrying amount of used for calcu- Change in Inaffectivanass
tha hedged itam?! the hedged item Line ltem in the Balance lating hedge valve of racognized
4 Lina item In the Balanca sheet In shaat in which the hedging Ineffaectiva- the hedging in Incama
NOK milllons Currency Hudge rates Assets Liabllitias Assets Llabllitias which tha hedged Item is Includad Instrument Is included ness2 Instrument 2 statement
Fair value hedges i
Interest rate risk !
- Fixed interest, NOK bonds (2014) NOK 3M NIBCR , - 602 - 2 Long-term interest-bearing debt  Other lang-term liabi 30 30$) -
- Fixed interest, NOK bonds (2017) NOK 3M NIBOR v - 2.137 16 - Long-term interest-beasing debt  Other tang-term liabilities 84 i84) -
- Fixed Interest, SEK bonds (2017) SEK 3M STIBOR [ 870 - 3 Lang-term interest-beasing debt  Other lang-term lizbllities 3 (3) -
- Fixed Interest, NOK bonds (2021} NOK 3M NIBOR _ - 2137 3 - Long-term interest-bearlng debt  Other long-term liabllities 3 (3] -

¥ The dasignated nominal ampunts of the hedging instruments equal the nominal amaunts _n‘ tha hedged items.

2 All amounts are pre-tax.

i

There are no balances remaining from a hedging relationship for which hedge accounting is no

longer applied.

Specific risks associated with the upcoming interest rate benchmark reform
Yara is exposed to NIBOR and USD LIBOR interest rate benchmarks subject to the upcoming
interest rate benchmark reform. Please see note 6.1 Financlal risks to the consolidated financial

statement for furthar information about the transition.
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12 Long-term interest-bearing debt

Oenominated amounts 2022

Carylng amounts

Welghted average
NOK milllons, except percentages and denominated amounts Notes Maturity interest rates  Currency millions NOK millions 2022 2021
Unsecured debenture bonds in NOK (Coupon NIBOR +0,750%) [ 2022 - - - - 1.250
Unsecured debenture bonds in SEK {Coupon STIBOR + 1,000%) 6 2022 - - - - 438
Unsecured debenture bonds in SEK {Coupon 1,100%) & 2022 - - - - 781
Unsecured debenture bands in NOK (Coupon 3,000%) 3 2024 3.0% 600 600 580 602
Unsecured debenture bonds In NOK (Coupon 2,450%) , 6 2024 25% 1,000 1,000 960 8992
Unsacured debenture bonds in USD (Coupon 3,800%) : 6 2026 3.9% 500 4,411 4,806 4,397
Unsecured debenture bonds in NOK (Couppn 2.410%} , 6 2026 25% 1,000 1,000 938 996
Unsecured gebenture bonds in NOK (Coupen NIBOR + 0.640%) 6 2026 a41% 1,150 1,150 1,148 1,148
Unsacured debenture bonds in NOK (Coupon 2,.900%) | 6 2027 2.9% 1,000 1.000 9249 980
Unsecured debenture bonds in USD (Coupon 4,750%) [} 2028 4.8% 1,000 8,822 9,806 8,789
Unsecured gdebenture bonds in USD (Coupon 3,150%) H 6 2030 3.2% 750 6,616 7.342 6,578
Unsecured debenture bonds in USD {Coupon 7.378%) ; ] 2032 7.5% 500 5,864 5.839 -
Unsecured bank foans in USD ' 5.6% 272 2,403 2.674 3.988
Outstanding long-term debt . 35,116 30,949
Less: Current partion (300} (4,059)
Total 34817 26,850
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13 Transactions with rela

ted parties

Transactions with related parties are mainly associated with thy

group treasury functlon and rendering of group services by the employees of Yara International ASA.

NOK milllions Notes 2022 2021 NOK millions Notes 2022 2021
Income statement Yara AS 324 12
Yara Belgium 5.A. 2,220 1,787 Yara Holding Netherlands B.V. 271 135
Yara Brasil Fertilizantes S.A, 127 113 Yara Norge AS 193 65
Yara Norge AS 110 97 Yara Sluiskil B.V. 68 58
Yara Sluiskil B.V. 91 86 Yara Suomi Oy S8 57
Other 737 730 Yara Clean Ammonia Norge AS 55 -
Internal revenues 4 3.285 2,813 Fertilizer Holdings AS 54 S
Yara AB 47 30
Yara GmbH & Co. KG 334 267 Yara Investrments Germany SE 37 28
Yara Asia Pte Ltd. 244 261 Other 156 83
Yaia Balgium 5.A/N.V. 155 87 Interest income group companies 5 1,264 470
Yara Brasll Fertilizantes S.A. 51 20
Yara UK Ltd. 43 41 Yara AS [314) )
Yara Sluiskil B.V. 35 31 Yara Canada Halding Inc. {69) (1)
Yara Svomi Oy 28 35 Yara North America Inc, 68} -
QOther 222 192 Yara Asia Pte Ltd. (35) -
Other aperating expenses 4 1112 934 Yara Pilbara Fertilisers Pty Lid. (31) -
Yara Switzerland Ltd. 27) -
Fertilizer Holdings AS 8,629 12,000 Yara Nederland 8.V, {20) _
Yara Asia Pte Ltd. - 3,748 1,959 Yara Norge AS {15) 1]
Yara Norge AS 2,600 3,000 Other (107) 8)
Yara AS 8oa - Interest expense group companies 5 (686) {19)
Yara Colombia S.A. 121 -
Yara Guaternala S.A. 58 58
Dividends and group relief from subsidiaries 5 15,956 17,016
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Statement from the Board and the CEQ of Yara International ASA

The Board of Directars and the CEO have
today considered and approved the integrated
report for Yara International ASA {"Company™)
and the Yara Group ("Group”) for the 2022
calendar year and as of 31 December, 2022.

The consolidated financlal staternents have
bean prepared in accordance
adopted by EU as well as add|
mation requirements as per the Norwegian
Accounting Act. The financlal statements for
the Company have been prepared in accord-
ance with the Norwegian Accounting Act and
generally accepted accounting practice in
Nonway,

i
We nc:mi_._ to the best of our knowledge that:
« The 2022 financial statements for the
Company and the Group have been
prepared in accordance with applicable
accounting standards
* The mza_..q._._mzn: in the financial statements
Elves a _._Em and falr view of the Cormpany’s
and the H_m_.ocu.m assets, | ies, financial
position _m:n_ result as of 31 December, 2022
« Theintegrated report 2022 has been pre-
pared _:Wmnnnam:nm with the International
Integrated Reporting Framework [IR)Y and
meets the information requirements of the
Norweglan accounting act with regard to
the mm_u.m:_“ of the Board of Directors and
mﬁm"m:._m“_._nm on corpOrate governance and
ncﬁoqmﬂ_m social responsibility
The Integrated report for the Company and
the n_dm_k
— glves a true and falr view of the
Company's and the Group's devel-

[
apment, performance and financial

- :._n_:n_wmm a description of the principal
risks J:a uncertalnty factors facing the
Company and the Group

That the country-by-country report for 2022

has been prepared [n accordance with the

Narwegian Accounting Act § 3-3d and the

Zn_imwm_m_._ Security Trading Act § 5-5a

_
_

i

The Board of Directors Yara International ASA,

,ib ?Jﬁ\
ﬂ_.ona Berger
Chair

G

Rune A. Bratteb:
Member of the Board

“,..n}) Q ‘ mS\S\«F\

Geir 0. Sundbe
Member of tha Board

1 20113 sqition of Ihe Intemationat integratad Reporting Framework 25 published by the ss.,“:uia_ Integrated Reporting Councll (IIC) on Bitps:/fineEratedeporting org!

Sumaré 23 March 2023

Jaonicke Hilland Eva's. Aspvik
Vice Chair Member of the Board
\ﬂ.:\.ﬂﬂ‘h.\ 2. F. Heirmar
Tove Feld Ragnhild F. Haimyr
Member of the Board Member of the Board
-
|\“!\ e
John Thuestad Svein Tore Holsather

Member of the Board President and CECG
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Content _

Nonwagian Accounting Act Annual Report chapter reference Page reference
Information o_._. Bw"ﬁwa B_w.__:m_no the business, :ch.:nmﬁ its factor _:_..i_u and najcnﬁm. which ray Managing impacts in our value chain 32-33
Sectipn 3-3a, result in & nat insignificant impact on the external envirenment. The environmental impact each aspect of Planet perfarmance 60-62
10 para the business has or may have, a5 well as measures implermented or planned implemented to prevent e Board ..”mmmwmm ﬂm
reduce any negative envimnmental Impacts, shall be stated. I
Section 3-3a, infarmation on whether Sm:_u:,.nmm covering the board members’ and CEQ's potential liabilities towards Board massage 125
11" para the company and third pasties are maintained, including infarmation on the relavant insurance coverage 4 _—
i
1
Sectlon 3-3a, 13*" para, Shareholders information:
cfr. Securltles Trading Act A description of any provisions a_m articles of association that restrict the right to trade in the shares of the  N/A
Section 5-Ba (1} company. '
Section 3-3a, 13" para, Shareholders information: !
cfr. Securities Trading Act A description of who exercises the rights attached to shares in any employee share schemes where NiA
Section 5-8a (2) autharity is Aot exercised directly by the employees covered by the scheme.
i
|
Section 3-3a, 13'* para, Shareholders Informatlon: I
cfe. Securities Trading Act Any agreements between w:mﬁ:uﬁ_ma which are known to the company and which rastrict the possil N/A
Section 5-8a (3) ties of trading in or exercising voting rights attached ta shares.
Sactlon 3-3a, 13" para, Shareholders information;: ;
cfe. Securities Trading Act Any significant agreements to which the company is a party, the terms of which take effect, alter or N/A
Section 5-8a (4} terminate as a result of a takeover bid, and a description of those terms.
Section 3-3b Repert on corporate mo<m3u:nm_ Corporate governance 90-108
How we create value 14
! Managing Impacts In our value chain 32-33
Peopte perfarmance 49-54
Section 3-3c, 1* para Report on social responsibility Planet performance 60-62
External framework guidance B4-87
Board message ns-125
! Risk management 126-134

Section 3-3d

Report on payments to the m:juq_zmm, etc. (country-by-country reporting)

See the separate Yara Country-by-Country
Report 2022, avallable on Latest annual
report page, yara.com
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Auditor's report

Deloitte.

To the General Meeting of Yara international ASA

INDEPENDENT AUDITOR'S REPORT \

Report on the Audit of the Firancial Statements

Opinion

We have audited the financial staternents of Yara Internationat >m> which comprise:

The financial statements of the parent company Yara Internationat ASA (the Cormpany), which
comprise the balance sheet as at 31 Decemnber 2022, the income statement and cash flow
staterment for the year then ended, and notes to the financiat mwmnm_.:m:wm. Including a summary
of significant accounting palicies, and .

which comprise the staternent of financizl position as at 31 anm_.:umq 2022, the statement of
Income, statement of comprehensive income, statement of n:m:mmm in equity and statement of
cash flows for the year then ended, a2nd notes to the m:msnmw_ staternents, including a summary

of significant sccounting policies.

In our apinion: !

the financlal statements comply with applicable statutory requirerments,

the financial statemnents give a true and fair view of the m:m:n_“wﬁ position of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and mnnncsw_:_m standards and practices gener-
ally accepted In Nonway, and |

the cansolidated financiat staternents give a true and fair view 'of the financlal posltion of the
Group as at 31 December 2022, and its financial performance and its cash flows for the year
then ended In accordance with International Financial Reporting Standards as adopted by

the EU.

nal report to the Audit Committee.

Our opinion is consistent with our add

The consplidated financial statements of Yara International >m> and its subsidiaries (the Group),

Delgitte AS
Dronning Evfemias gate 14 Tel: +47 23 27 90 00
Postboks 221 Sentrum www.deloitte.no

NG-0102 Qsto, Norway

Basis for Opinion

those standards are further described In the Auditor's Responsibilities for the Audit of the Financlal
Statements section of our report. We are independent of the Company and the Group as required
by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ Internationa! Code of Ethics for Professional Accountants (Including International
Independence Standards} (IESBA Code), and we have fulfilled our other ethical responsibilities

in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Articte 5.1 have been provided,

We have been the auditor of the Company for 19 years from the incorporatlon of the Company on
12 November 2003 for the accounting year 2004 following the demerger from Norsk Hydio ASA.
We were auditors in Norsk Hydro ASA at the time for the demerger, and have been auditors for
Yara International ASA and Norsk Hydro ASA in total for mare than 20 years.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the financial statements of the current period. These matters were addressed in the
cantext of our audit of the financial statements as a2 whole, and in forming our opinion thereon, and
we do not provide a separate ppinion on these matters.

The key audit matters identified in our audit are:
= Tax assets and liabi
= Impairment of goodwill and property, plant and equipment

Deipitte refers b one of more of Deloitte Touche Tohmatsy Limited ("DTTL, is giobal :n?a.p 0f membes s, and thels relatead entitias (coliact ivety, the “Deloitte prganization”). DTTL {also refemed Registrevt | i v Den norske.

to as “Deioitte Global’) and aach of its member s and related entities are legally wunldnmﬁ& Independent entities, which cannet obligate or bind each other #n respact of thind parties. OTTL and sach

Organisasjonsrummer: 980 211 282

DTTL meédnber fitm and celated ety is liable anty for its awn acts and omissions, and not thesa of sach other. DTTL does nat provida sarvicas 1o clients. Please see www.deloitla.na to leam mare.

D Deloitta AS _
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Deloitte.

Impairment of goodwill, proparty, plant and equipment

Key audit matter
As disclosed in note 1.2, 4.1 and 4.2, the Group has recognized goadwill of USD 754 million and
property, plant and equipment (PPEE) of USD 6.970 million. The Company’s goodwill is tested
for impairment on an annual basis while PPEE is tested for ﬂammm:._._m:n when events or changes in
circumstances Indicate that the carrying amount of the asset 3_,m< not be recoverable.

I
Determining whether goodwill and PP&E are impaired requires ,,mmz_.:m:oa of the value in use.
As disclosed innote 4.7, the value in use calcutation requires management to make significant
estimates and assumptions related to future commodity prices,tgas prices as well as assumptions
related to discount rates, future production levels, capital mxnm_.,_amwcamm and impact from climate
changes. Changes In these assumptions could have a m_m:anm:w impact on the value of goodwitl
and PP&E. .

Net impairment losses of USD 35 mitlion were recognized in -.J_m year ended 31 Decernber 2022.

t
Due to the significant judgment involved In determining the mmmwﬂuﬂ_n:m used In the testing for
impairment of gond-will, property, plant and equipment we have assessed this to be 3 Key Audit

Matter.

Page 3
Independent Auditor's Report
Yara International ASA

How the matter was addrassed in the audit
Our audlt procedures included the following, among others:

We evaluated relevant controls associated with the impairment review process.

We challenged management's key assumptions used In the cash flow forecasts included within
the lmpairment models.

We challenged specifically the urea- and ammonia prices, gas prices, assumed production
levels, capital expenditure, impact from climate changes and disceunt rate assumptions, includ-
ing consideration of the risk of management bias.

We compared urea- and ammonla and gas prices to third party publications.

We used internal valuation specialists In assessing discount rate assumptions used and testing
the madels.

We validated the mathernatical accuracy of cash flow models and agreed relevant data to the
latest production plans and approved budgets.

We considered the adequacy of the disclosures provided by the Group in relation to its impair-
ment reviews.
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Deloitte.

the disclosures, and whether the financial statements represent the underlying transactions and

events in 3 manner that achieves a true and f;

view.

obtain sufficient appropriate audit evidence regarding the n:m_:nmm_ information of the entities or

business activities within the Group to express an oplnion on m:m consolidated financlal state-
ments. We are responsible for the direction, supervision and performance of the group audit. We

rermain solely responsible for our audit opinion,

We communicate with the Board of Directors regarding, among

other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our au

We also provide the Audit Committae with a statement that we
ethical reguirements regarding independence, and to communic;

L
_mwm with them all relationships and

have complied with relevant

other matters that may reasonably be thought to bear on our Independence, and where applicable,

related safeguards.

From the matters communicated with the Board of Directors, w
were of most significance in the audit of the financial statement

2 determine those matters that
s of the current period and are

therefore the key audit matters, We describe these matters in our auditor's report unless law or

regulation preciudes public disclosure about the matter or when

in extremely rare circumstances,

we determine that a matter should not be communicated in n:ﬁ_ﬁmuo_.w bacause the adverse conse-

quences of doing so would reasonably be expected to outweigh
cormmunication.

Report on Other Legal and Regulatory Requirements
Report on compliance with Regulation en European Single E
Cpinion

he public interest benefits of such

ectronic Format (ESEF)

As part of the audit of the financial statements of Yara Internati nal

L ASA, we have performed an assur-

ance engagement to obtain reasonable assurance about whether n_..,m financial statements included in

the integrated report, with the file name 213800WKOUWXWF|5Z!
been prepared, in all material respects, in compliance with the
Delegated Regulation (EU) 2019/815 on the European Single E
Regulation) and regulation pursuant to Section 5-5 of the Norw
includes requirermnents related to the preparation of the integrate
IXBRL tegging of the consotidated financial statements.

514-2022-12-31-en.zip, have
quirements of the Commission
lectronic Format (ESEF

gian Securities Trading Act, which
d report in XHTML format, and

Page 5
Independent Auditor's Raport
Yara International ASA

In our opinicn, the financial statements, inctuded in the integrated report, have been prepared, in
all material respects, in compliance with the ESEF regutation.

Management's Respansibilities

Management is responsible for the preparation of the integrated report in compliance with the
ESEF regulation. This responsibility comprises an adequate process and such internal control as
management determines Is necassary.

Auditor's Responsi S

Qur responsibitity, based on audit evidence obtained, is to express an opinion on whether, in all
material respects, the financial statements included in the Integrated report have been prepared
in compliance with ESEF. We conduct our work in compliance with the International Standard for
Assurance Engagements (ISAE) 3000 - “Assurance engagements other than audits or reviews of
historical financial information”, The standard requires us to plan and perform procedures to obtain
reasonable assurance about whether the financial statements included in the integrated report
have been prepared in compliance with the ESEF Regulation.

As part of our work, we have perfoermed procedures to obtain an understanding of the Company's
processes for preparing the financial statements in compliance with the ESEF Regulation. We
examine whether the financial statements are presented in XHTML-format. We evalyate the com-
pleteness and accuracy of the IXBRL tagging of the consolidated financlal statements and assess
management's use of judgement. Our procedures include reconciliation of the iXBRL tagged data
with the audited financial statements in human-readable format. We believe that the evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Oslo, 23 March 2023
Deloitte AS

Espen Johansen
State Authorised Public Accountant

(This document is signed electronically)
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Raconciliation of operating Income to EBITDA excluding m_um_n_w_ items.

USD millions 2022 2021
Operating income 3,827 1,068
Share of net intome in equity-accounted investees _ 25 23
Interest income and other financial income . 108 64
Depreciation and amortization 954 984
Impairment lass 35 666
Earnings before interest, tax anc depreclation/amortization (EBITDA) 4,959 2,804
Speclat items included in EBITDAY \ {70) 87
EBITDA, excluding special items “ 4,889 2,891
* For datalls an speciat items, sow page 74 In chapter 2, Year In review, section Prosperity uomao:;.-n-.
|

Speclal items per operating segmant included In EBITDA _

USD miltions. . 2022 2021

|

Europe ! 111 13
Americas _ (26) 15
Africa and Asla . 106 (83)
Gtobal Plants and Operational Excellence ! {2) 4
Clean Ammenla ' 1) 1
Industrial Salutions 6 (9)
Other and Etiminations 2) (2}
Total special items included in EBITDAD ) 7D 87)

% For details on special Itsms. 5a paga 74 in Chapter 2, Yearin revikw, section Prospenty perfommance,

Side 272 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 986228608

08T 6S6'Y vaila3
993 SE ssa] juawntedwt
86 96 uopeziowe pue ugjje}sasdag
52 19 550]4{ule8) uopesuen Aauauna udalog
791 092 SLUB]! 2(IURLY I3]0 pUR 8SUBCXa 1S313)u)
SSE 458 S3xe] awaau|
vBE z81'2 alasu] BN
Teoz ze0z suanIw asn
YOLIE3 01 JW0IU] 19U §T UTREHI0IIY
“BouBLIOYad A2dSTid LONIAS "MAMA U| JEBA, ‘2 Jaxdeys u) ¢z aded Bas swa) [epRads ua S)e1ap 104

168'¢ 6887 (rSWwaa 121%ads Juipnaxa 'yallg3
(98] [E9) SUOJIRUILINT PUe JBYI0
162 9E£9 SUOPINI0S 1e(IsAPU|
QET 1se oWy ues|)
=15 86¢ BIUB)E3X] JeUoliesad0) pue siueld |equlg
TeE vSSs elsy pue eayy
Si6 8/8'T seapaLYy
449 FAY A adaing
1202 7202 suepw asn

sway jejpads Jujpajaxa "juawsdas Auyjerado 1ad v 1183

69¢

dnaig =iep ay)
u| sEINseaW asuewropad
BA|]EWINNE JO UDIIBIOUDIZY @

odas s J0jipny

WSV JRUCITRUIBIV| BIEA 4O 1T
ay] pue pieog ay] Wouy JUsWANeIs

VS [BUOIBUISIU _Ig )
164 SjUWIE]S J_DUeU| ]
SIUBLIDIR]S JRj3UeLY PAIRPYASUGT

SINIAWILVLS TIVIONVYNIZ ©O

WO0dQdvog IHL WOYd EO

MIIATY NI HvIA 20

WYHYA 51 5IHL T0

22702 poday pajesdau| eles

Side 273 av 282

Brgnngysundregistrene

07.06.2024 kl 16:57



Bronneysundregistrene Arsregnskap regnskapsaret 2022 for 986228608

Yara Integrated Report 2022

01

02

03

04

THIS IS YARA

YEAR IN REVIEW

FROM THE BOARDROOM

FINANCIAL STATEMENTS

Consolidated financial statements

Financial statements for
Yara International ASA

Statement from the Board and the
CEO of Yara International ASA

Auditor's report

Reconciliation of alternative
performance measures in
the Yara Group

270

ROIC

RAeturn on Invested capital (ROIC) is defined as Net Operating Profit After Tax (NOPAT) divided by
average invested capital calculated on 2 12-moanths rolling w:m__m_wm basls. NOPAT Is defined as
operating income excluding amorstization and impairment of intangible assets cther than goodwill,
plus interest Income from external customers, minus tax cost calculated on the previous men-
tioned items with 2 25 percent flat rate, and plus net income from equity-accounted investees.
Average invested capital is defined as Latal current assets excluding cash and cash equiva-

lents, plus a normalized cash level of USD 200 miltion, minus total current liabilities excluding

b
|
Reconciliation of operating incame to net operating profit ww_m_ tax

short-term interest-bearing debt and current portion of long-term debt, plus praperty, plant and

equipment, plus right-of-use assets, plus goodwill and plus equity-accounted investees,

NOPAT and average Invested capital are defined and reconciled as companents in the reporting of

ROIC as an APM. They are not considered to be separate APMs.

USD millians _ 2022 2021
Operating income _ 3.827 1,068
Amortization and Impairment of intangible assats 33 a7
Interest income from external customers ! 81 58
Caleutated tax cost (25% flat rate) on items above ! (885) (293}
Share of net income In equity-accounted investees ' 25 23
Net operating profit after tax [NOPAT) B 2981 S03
;
Recontiliation of net income to net aperating profit aftar -ux“
USD mitlions _ 2022 2021
Net income “ 2,782 384
Amartization and impairment of intangible assets m, 33 47
Interest income from external eustomers “ 81 SB
Interest income and other financlal income i (108) (64)
Interest expense and other financial ltems i 260 164
Foreign cumrency translation (gain)/loss ! 61 251
Income tax, added back 857 3558
Calculated tax cost (25% flat rate) : 1985 (203)
Net operating profit aftar tax {NOPAT) B 2,981 903
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Premium generated
Yara reports the measure Premium Generzted to provide _:muz._._
performance for selected Premium Products, reflacting Yara's af

1ation on its commercial
lity to grow premium offerings

. L . N 1.
and to generate a positive price premivm compared with alternative commodity products. The

brief definition of Premium Generated is total tonnage of d _

ered Premium NPKs and straight

Nitrate fertilizers, multiplied by their associated price Emamc_.:m_. NPK premium is defined as Yara's

average realized price for Premium NPKs benchmarked mm.!:mw_

a comparable and theoreticalty

calculated btend of global nitrogen (N, phospherus (P} and potassium (K) prices, adjusted for

varlable bagging costs and logistical costs. The blend model is calcutated using Urea Prilled FOB

Black Sea, DAP FOB North Africa, and MOP FOB Vancouver/S
respective main nutrients. These commodity prices are derived

Reconciliation of Premium generated

OP FOB West Europe for the
rom external publications. Costs

for content of secondary and micronutrlents in Yara deliverles are deducted for comparability.

The Nitrate premium is defined as Yara's average sales price for straight nitrates versus the
camparable value of urea. Comparability is achieved through adjusting the measures for relevant
freight components and nitrogen content, such that both are represented In a theoretical delivered
CIF bulk Germany value of CAN 27 percent. The urea reference applied is Urea Granular FOB
Egypt. and the measure is adjusted for sulfur content. The measurement includes estimates

and simplified assumptions; however, it is considered to be of sufficient accuracy to assess the
premium development over time. Market references applied are currently under revision.

2022 2021
Revenues? from premium NPKs and straight nitrates. 7,956 5,318
Adjustments to ravenues? 666) (815)
Adjusted revenues as basis for premium generated E 7,290 4,703
Benchmark revenue for premium generated F 5,482 4,422
Calculated premium generated G=E-F 1808 280

U IFRS revenues, ref. Note 2.1 Revenue from contracts with customers, page 151 in the fina

incial statement part of Yara Integrated Report 2022.

 Adjustments for logistical and bagging custs, incoterms, suifur content, and hamagenization of nutrient content for hitrates).

# Value of commedity fertillzers adjisted by nutrient content, secondaty and micronutrients
under revision.

in NPX, cost of coloring 2nd incoterms. The commodity prices are derived from tha extemal publications Fettecon, Fertilizer Week, Profercy, The Market and FMB. Market references 2pplied are currently
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Raconclliation of Net operating capital days

USD millians A 2022 2021
1
Trade recelvables, as reported w 2,305 2,138
Adjustment for VAT payables ; (164) {133)
Adjustment for 12-months average B 257 {383)
Adjusted trade receivables {12-months average) ) H 2,398 1,621
Revenue fsom contracts with customers : 23,902 16,817
Interest income from external custormers 78 54
Total revenue and Interest Income from customers ] 23,979 16,671
Credit days ' J={Hi1}* 365 36 35
i
Inventories, as reported 4,365 4,003
Adjustment for 12-months average 219 {1.202)
Inventories {12-months average) K 4,584 2,801
Raw materials, anergy costs and fraight expenses ) 18,078 12,803
i
Change in inventories of own products {725) 1668)
Fixed product costs and freight expenses external customers {1,606) [1,753)
Product variable costs L 15,747 10,383
Inventory days M=(K/L}*365 106 o8
Trade and cther payables, as reported : 2,549 3,188
Adjustment for other payables 214) (164}
Adjustrment for payables related to investments | {221) (162)
Adjustment for 12-months average 733 (1.004)
Trade payables (12-months average) N 2,846 1857
Operating costs and expenses 20,224 15,540
Depreciation and amartization (964) (9B4)
Impairment loss _ {35) (666)
Other non-supplier related costs ! (733} (668)
Operating costs and expenses, adjusted o 18.493 13,222
Payable days ! P=[N/O)*365 56 51
|
Net operating capital days Q=j+M-P 87 B3
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Yara Integrated Report 2022

01

02

03

04

THIS IS YARA

YEAR IN REVIEW

FROM THE BOARDROOM
FINANCIAL STATEMENTS

Consolidated financial statements

Financial statements for
Yara International ASA

Statement from the Board and the
CEO of Yara International ASA

Auditor's report

Reconcillation of alternative
performance measures in
the Yara Group

276

Basic earnings per share excluding currency and special ite

ms

Basic earnings per share ([EPS) excluding currency and speclat _j_._._m is an adjusted EPS measure

which reflects the underlying performance in the reported period
and items which are not primarily related to the perfod in which t

by adjusting for currency effects
_:m< are recognized. This APM

represents net income after non-controlling interests, excluding foreign currency translation gain/

Earnings per share

loss and speclal itemns after tax, divided by average number of shares outstanding in the period.
Tha tax effect on foreign currency and special items is calculated based on relevant statiitory tax

rate for simplicity.

USD milllons, except earnings per share and number of shares 2022 2021
Weighted average number of shares outstanding v 254,725,627 256,789,744
Net income attributabla to shareholders of the parent W 2,777 449
Foreign currency translation gain/(loss) X 61) (251)
Tax effect on foreign currency translation gainfiloss) Y 25 81
Non-controlling interest share of currency (gain)/loss, net after tax z (3) -
Special items wlithin income before tax? AA 37 (751)
Tax effect on special itemns AB (22) 91
Special items within income before tax, net after tax AC=AA+AB 15 (859)
Non-controlling interest’s share of special items, net after tax AD - (84)
Net incomne excluding currency and speclal items AE=W-X-Y+Z-AC-AC+AD 2,797 1,215
Basic earnings per share AFsWiV 10.90 1.75
Baslic earnings per share excluding currency and special items AG=AEN 10.98 4.73

1 For detalls on speclal ltems, see page 74 in chapter 2, Year In teview, section Prosperity pes

rformance.
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