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Driving long-term returns Reduce and optimize

In 2024, we achieved all-time highs in production? performance.
Returns improved but were still below target. Our priority now is Cost and Asset

to strengthen our competitiveness and shareholder returns. Here's investments DOI’thliO
how we intend to progress.

We will prioritize core operations and high-return assets, while cutting cost,
scaling down other activities and divesting or transforming non-core assets.

Future-proofing core operations
and increasing shareholder returns

We will focus on value-accretive growth in ammonia
and prioritize premium over volume.

Low-cost and Premium and

low-emission ammonia low-carbon products

Leverage and grow

1 Adjusted for portfolio changes. Major planned maintenance and market-driven curtailments added back.
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These two chapters constitute the Report of the Board of Directors

About the report

This is Yara International ASA's
2024 Integrated Report. It marks

a change in our annual reporting as
it includes, for the first time, Yara's
sustainability statements to comply
with the Norwegian Accounting
Act, which includes requirements to
adopt sustainability reporting based
on the EU Corporate Sustainability
Reporting Directive (CSRD) and
European Sustainability Reporting
Standards (ESRS).

Additional information is available in
the following reports for the financial
year 2024, both available at the
Latest annual report page at yara.com:

= Yara Executive Remuneration
Report 2024

= Yara Country-by-Country
Report 2024
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2024 in brief

2024 marked a year of record-high production?) and safety
performance at Yara. Our main priority now is to strengthen
our competitiveness and increase shareholder returns.
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CEO message 6
Key developments in 2024 9

1) Adjusted for portfolio changes. Major planned maintenance and market-driven curtailments added back.
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Key figures

S.1

Million tonnes

ammonia produced?®
(7.81in 2023)

o] Iv,

17,000
employees
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5.0%

Return on invested capital
(2.9% in 2023)2

6386

USD million Operating income
(392 in 2023)2

/5%

Diversity and inclusion index
(same as in 2023)

2.8

GHG intensity? (£t COe/t N)
(3.0 in 2023)
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Restated V)
2024 2023
Profit
Revenue and other income MUSD 13,934 15,627
Operating income? MUSD 686 392
EBITDA? MUSD 1,889 1,709
Net income MUSD 15 54
Capex? MUSD 1,107 1,219
Debt/Equity ratio2-4) 0.53 0,49
Net cash flow from operations MUSD 1,286 2,288
Basic earnings per share®) usD 0,05 0,19
People performance
Engagement rate percent 76 77
TRI rate® per million
hours worked 0.9 1,1
Planet performance
Scope 1+2 CO,e emission million tonnes 16.3 15.6
Energy efficiency GJ/t NHs 33.1 34.0

1) Comparatives have been restated, see “Basis of preparation” page 223 in the consolidated financial statements.

2) See page 336 for definitions, explanations and reconciliations of Alternative performance measures (APMs).

3) Cash outflows from investing activities, excluding cash transferred from disposal of subsidiaries, see
consolidated statement of cash flows on page 222 for specification.

4 Net interest-bearing debt divided by shareholders’ equity plus non-controlling interests.

5) Yara currently has no share-based compensation program that results in a dilutive effect on earnings per share.

8 TRI: Number of Total Recordable Injuries per million hours worked, contractors included.

7) The GHG intensity indicator does not include Freeport and Hull. See details on Yara's 2030 Climate KPI on
page 134.

8 Yara Improvement Program (YIP) definition: adjusted for major turnarounds, market optimization and portfolio
adjustment. Excluding Montoir.
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ROIC?
Percent
25.7
8.0 7.9
5.0
2020 2021 2022 2023 2024
TRI®)
Total recordable injuries per million hours worked
1.3
1.1 1.1
1.0 0.9
2020 2021 2022 2023 2024
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Optimizing for today,

preparing for tomorrow

Over the last years, the world has been impacted by global
disruptions, market volatility, and evolving regulations. Here's how
Yara is adapting — enhancing resilience, optimizing our portfolio, and
positioning for long-term value creation.

The past years have been a period of continuous
and intersecting volatility and disruptions, testing
our company'’s resilience and adaptability.
Throughout this period, Yara has consistently
demonstrated its ability to swiftly and effectively
adjust to challenges, driven by the strengths

of our core operations, dedicated people, and
global presence. Our strategic direction of
profitable decarbonization remains firm, and we
are sharpening our focus in response to ongoing
challenges and the changing world.

Our 2024 results highlighted our strengths, with
record-high production of ammonia and finished
products?), and with a record-setting, industry-
leading low injury rate. In addition, we are on track

1 In YIP terms, YIP production performance excluding Montoir.
2) The Draghi report on EU competitiveness
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to reach our GHG emission intensity target for
2025, and the average payback period of our GHG
emission intensity investments is three years.
These records and results are a testament to the
dedication and engagement of our teams across
all of Yara's activities, and to the company’s ability
to deliver even under sustained pressure.

Both sustainable profitability in core operations
and value-accretive growth opportunities are
critical to enable a fit-for-future Yara. While we
have successfully navigated recent volatility by
focusing on operational continuity, by design our
cost base has also grown. As highlighted by the
recent Draghi report on European competitiveness,
sustained high gas prices in Europe are also
negatively affecting energy-intensive industries
like ours?. These factors have contributed to
recent returns being below satisfactory levels.
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é

Yara has consistently
demonstrated its ability
to swiftly and effectively
adjust to challenges,
driven by the strengths
of our core operations,
dedicated people, and
global presence.

Svein Tore Holsether
President and CEO


https://commission.europa.eu/topics/eu-competitiveness/draghi-report_en
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We are addressing this by reassessing our portfolio
and cost structure to ensure stronger financial
resilience, while keeping our strategic direction —
profitable decarbonization and a strong foundation
in ammonia and crop nutrition — unchanged.

Our approach is twofold:

1.Improving near-term profitability through cost
discipline and portfolio optimization

2.Positioning Yara for long-term value creation in
a future where carbon emissions are penalized,
and low-carbon solutions are rewarded.

By executing on this, we will enhance returns,
strengthen financial resilience, and increase
shareholder value.

1. Improving near-term profitability
in our core business

With the low-carbon transition progressing
more slowly than expected, we have adapted
to safeguard our financial strength and long-
term competitiveness — and will continue to
do so. This requires decisive action to reduce
costs, streamline investments, and optimize
our portfolio. By prioritizing high-return assets
and improving operational efficiency, we are
reinforcing our core business, ensuring short-term

3) As of December 2024.
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resilience while preserving the flexibility to invest
in future growth opportunities.

Cost and capex reductions

In 2024, Yara launched the Fixed Cost and Capex
Reduction Program, with the aim to reduce
fixed costs by USD 150 million and capex with
USD 150 million by the end of 2025. This will
be achieved by a targeted approach, where
high-return assets are prioritized, and tail-return
activities are scaled down. By optimizing costs
and strengthening the balance sheet, Yara will
increase free cash flow and drive sustainable
profitability. As of year-end 2024, we have
already demonstrated progress on this program,
and we are well on track to deliver on the target.

Portfolio optimization: Prioritizing
high-return assets

Yara is focusing on resilience and operational
flexibility by scrutinizing plants, markets and
activities with lower returns and reallocating
capital and resources to the most future-proof
plants. Our priority is to identify and focus on a
portfolio of assets and activities that will maximize
shareholder returns going forward. This includes
targeting sites with competitive feedstock,
access to key markets, profitable decarbonization
opportunities, operational flexibility, and
sustainable, strong returns.
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This optimization is well underway. We have
announced plans to transform our Tertre
production plant, repurpose Montoir, and mothball
our Hull plant. We have also divested from
several smaller markets. At the same time, we
are making progress on key growth projects.
Construction of our new YaraVita biologicals
factory in the UK is ongoing, alongside our CCS
facility in the Netherlands - including the world
first cross-border commercial CCS agreement. In
addition, in 2024, we officially opened our 24MW
renewable hydrogen plant in Norway, the largest
facility of its kind in operation in Europe3).

2. Positioning Yara for long-

term value creation

While we continue reducing costs in the shorter-
term, we are also positioning ourselves for growth
in the longer-term. Yara is uniquely positioned to
capitalize on value-accretive growth opportunities,
both within low-cost, low-emission ammonia and
within premium products, including low-carbon
products. This is an area with immense potential,
and I'm confident we're on the right track.

After a decade of significant progress on climate
action, albeit insufficient, we are now seeing
growing doubts about the pace of decarbonization
and the future course of climate policies. As

we look toward the future, the cost of climate

Sustainability statements Financial statements

“We believe that
leading starts where
our strengths lie,
one of these being
ammonia.”

inaction, and the need for decarbonization and a
lower-carbon future, is undeniable. The cost of
inaction is greater than that of action. Intensifying
climate events will drive significant economic
costs, affecting infrastructure, supply chains, and
communities globally. Farmers' experience of
climate change impact is often early and tough.
Working closely with farmers every day, | feel that
Yara has a responsibility to raise and respond to
that impact. In addition, those who hesitate now
may find themselves at a severe disadvantage as
markets evolve and regulations tighten.

Leveraging our leadership in

low-carbon ammonia

We believe that leading starts where our strengths
lie, one of these being ammonia.
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As the world leader in the production, trade,
transport, and storage of ammonia, Yara is uniquely
positioned to benefit from renewable ammonia and
low carbon ammonia (produced with the use of CCS)
opportunities. This strong midstream position allows
Yara to optimize its ammonia portfolio, matching
customers' demand based on carbon intensity
requirements and corresponding willingness to

pay. This makes Yara a highly attractive partner for
suppliers, customers, and project partners.

In Europe, our strategically located asset portfolio
offers unique flexibility to upgrade production based
on the most cost-efficient ammonia available,
either own-produced or sourced from third parties.

Our potential investment in large-scale, low-
carbon ammonia production in the US aligns well
with our European nitrate and NPK production.
This would help reduce exposure to Europe’s high
energy cost and the impacts of the Carbon Border
Adjustment Mechanism (CBAM).

Furthermore, these projects would enable Yara to
capitalize on the anticipated significant growth of
the ammonia market by 2050, driven in part by
new low-carbon ammonia applications. One of the
most promising of these is low-emission ammonia
as shipping fuel.

Yara Integrated Report 2024

Yara only pursues growth projects with strong
returns provided a strong strategic fit and a
sound funding plan. Projects not meeting these
criteria will be shelved, such as the complete
electrification of our Porsgrunn plant and the
production of green fertilizers (cooperation with
@rsted, based on renewable energy).

Driving growth in low-carbon

and high-premium solutions

Another area where Yara is a clear leader is
premium nitrogen products, which command
higher prices due to their superior impact on crops’
yield and quality.

With around 30% of global emissions linked

to food and agriculture, the goals of the Paris
Agreement will not be achieved without successful
change in the food system. Improving fertilizer
use and transitioning to low-carbon solutions are
crucial for reducing emissions in farming, and
throughout the food value chain.

Yara is a front-runner in offering low-carbon
solutions combined with on-the-ground crop
nutrition knowledge, backed by science. While
we are adapting to the speed of transformation
being slower than expected, we already see
traction in niche markets with growing demand
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and willingness to pay premiums for low-carbon
nitrate solutions.

Collaboration across sectors and value chains is
key to accelerating this shift, and our partnership
with PepsiCo Europe is a testament to this.
Together, we are working to decarbonize the food
value chain by equipping farmers with low-carbon
fertilizers and digital tools to optimize nutrient use
and reduce the carbon footprint of their crops.

A call for ambitious leadership

and collaboration

Yara is uniquely positioned to thrive in a rapidly
evolving global landscape, driving the scale of
low-carbon ammonia and playing a key role in
decarbonizing agriculture and the food system.
However, realizing the future we aspire to requires
more than the efforts of a single company - it
demands a collective commitment from both
the public and private sectors. Policymakers and
business leaders share a crucial responsibility in
this transformation.

Policymakers must create stable and predictable
market conditions, which are essential to
accelerate progress. Competitive policy
frameworks — such as carbon pricing, targeted
funding, and demand-side incentives — are key

Sustainability statements Financial statements

to ensuring early adopters stay competitive while
encouraging continued innovation.

At the same time, business leaders must step

up to drive and demand this transformation.

By uniting our voices, we can advocate for
sustainable, profitable growth and strengthen
public-private collaboration. It's not enough to
protect our own interests; we must also champion
the long-term viability of our industries and secure
sustainable growth for the future.

The recent period of sustained volatility we have
experienced means we cannot take stability for
granted, and assures us of the incredible potential
of our people and organization when tested. It

is a key part of my role, and Yara's, to raise our
voice and engage in actively responding to the
challenges facing our company and the world.

While the road ahead may present challenges,

| believe the opportunity for collective action is

far greater. I'm proud that Yara is committed to
driving this transformation, while delivering lasting
value to our stakeholders.

Svein Tore Holsether
President and CEO
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Key developments in 2024

Improving earnings in core business

Fixed Cost and Capex Reduction Program

In response to recent market volatility and unsatisfactory
returns, Yara launched the Fixed Cost and Capex Reduction
Program to strengthen financial performance and boost
shareholder value. The program targets a reduction of
USD 150 million in fixed costs and another USD 150
million in capex by the end of 2025. By optimizing costs,
realigning priorities and optimizing capex, Yara aims

to strengthen the balance sheet and enhance financial
resilience, enabling value-accretive growth and increased
shareholder returns. Yara is on track to achieve the target
and reported USD 90 million lower fixed cost at year-end,
including positive effects from currency (USD 25 million)
and divestments (USD 20 million). The reported capex for
2024 was USD 100 million lower than the guidance of
USD 1.2 billion, and Yara is working on further optimizing
maintenance capex and restricting growth capex before the

final investment decision for US projects.

Advancing divestments to

optimize asset portfolio

Yara is streamlining its operations by reviewing
and optimizing its asset portfolio to focus on core,

high-return investments. The goal is to build a

Yara Integrated Report 2024

future-ready asset base with competitive scale, access
to key markets, profitable decarbonization potential,
and sustainable returns. In 2024, Yara completed
divestments of its Ivory Coast and Yara Marine
Technologies subsidiaries, in addition to several minor
divestments of specific assets.

Announcing intention to transform

the Yara Tertre plant

With the aim to ensure long-term sustainability and
profitability, Yara announced the intention to transform
the Tertre plant in Belgium, aiming at replacing local
ammonia production with ammonia from other locations
and focusing on the most profitable products: premium
nitrate fertilizers and industrial nitrogen chemicals. If the
intention is confirmed, approximately 115 employees
could potentially be dismissed, while safeguarding

the plant long-term and securing more than 200

jobs. Production would focus on 600,000 tonnes of
nitrate fertilizers and 250,000 tonnes of industrial
products annually, transitioning to low-carbon solutions.
Consultations with workers' representatives are ongoing,
emphasizing safety, respect for staff and the need to
safeguard the plant's future competitiveness.
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Enabling value-accretive growth

Opening of renewable hydrogen
plant: a major milestone

Yara inaugurated a 24 MW renewable hydrogen plant

at Heragya, Norway, marking a major milestone for
decarbonizing the food value chain, shipping fuel and
energy-intensive industries. The plant replaces natural
gas with hydrogen from electrolysis based on renewable
energy, cutting 41,000 tonnes of CO, emissions
annually when fully operational. Yara has delivered the
first tonnes of lower-carbon fertilizers, as part of the new

Yara Climate Choice™ portfolio, to several customers.

Sustainability statements Financial statements

Sourcing agreements on low-carbon

and renewable ammonia

Yara and GHC SAQC, a subsidiary of Acme Cleantech,
signed a long-term agreement to supply 100,000
tonnes per annum of renewable ammonia from Acme
to Yara. The project, starting in 2027, will support
Yara Clean Ammonia’s development of a reliable and
cost-efficient supply chain for low-emission ammonia.
Additionally, Yara Clean Ammonia signed two other
term sheets?). One was signed with Scatec, ECHEM
and MOPCO for renewable ammonia production in
Damietta, Egypt, with a capacity of up to 150,000
tonnes per annum, using solar and wind energy. The
other was signed with AM Green, for the supply of up
to 50 percent of renewable ammonia from phase 1

of AM Green project in Kakinada, India. The ammonia
from these plants will meet requirements in the EU's

Renewable Energy Directive.

1 Non-legally binding agreement summarizing the key terms of a potential
off-take
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Enabling value-accretive growth

Partnering with PepsiCo Europe to
decarbonize crop production

PepsiCo Europe and Yara partnered to reduce emissions
from food production in Europe. Yara will provide
PepsiCo's farmers with best-in-class crop nutrition
products and advice, as well as precision farming tools to
increase nutrient use efficiency, boost yields and reduce

the carbon footprint of their crops.

Yara will deliver up to 165,000 tonnes of fertilizer to
PepsiCo annually, fulfilling 25 percent of PepsiCo's
fertilizer needs in Europe by 2030. These fertilizers will
be mostly Yara Climate Choice lower-carbon fertilizers,
based on either renewable ammonia or low-carbon
ammonia produced with carbon capture and storage
(CCS). The collaboration, covering 1,000 farms and
128,000 hectares across the EU and UK, underlines
the companies’ shared commitment to building a more

sustainable food system.

Yara Integrated Report 2024

CCS project moving ahead in Sluiskil

Yara Sluiskil reached a milestone with the launch of

its carbon capture and storage (CCS) project in the
Netherlands, an important step towards decarbonizing our
ammonia production, products and the food value chain at
large. In 2023, Yara and Northern Lights signed a binding
commercial agreement, enabling the first cross-border
transportation and storage of CO,. Yara aims to reduce

its annual CO, emissions by 800,000 tonnes from the
ammonia production at Yara Sluiskil. The CO, will be
liquefied and shipped by Northern Lights to permanent
storage on the Norwegian continental shelf. In 2024,
Northern Lights unveiled the completed CO,-receiving
facilities in @ygarden, Norway, while transport operations
from Yara Sluiskil will start in Q1 2026.
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New world-scale plant for premium products
Yara is building a new global production plant for
specialty crop nutrition products and biostimulants. The
plant, one of the world's largest, will strengthen Yara's
position in this fast-growing market. Sales of YaraVita
products have quintupled in 20 years, helping crops
withstand climate change. Located in Yorkshire, UK,
the plant will double production capacity, with exports
worldwide. The project will be commissioned from Q4
2025, and fully operational by end Q1 2026. The civil
build is nearly complete, and the project has entered the

engineering phase.

Strategy and governance

Sustainability statements Financial statements

Maturing the market for ammonia as a fuel
In September 2024, Yara Clean Ammonia achieved the
first ship-to-ship ammonia transfer at anchorage in Port
Dampier, Western Australia. This trial with Yara Clean
Ammonia, Global Centre for Maritime Decarbonisation
(GCMD) and Pilbara Ports Authority as key partners,
transferring 4,000 cbm of ammonia between two
carriers, positions Pilbara as a future hub for low-
emission ammonia, and demonstrates that ammonia
transfer can be done with the highest safety standards
and efficiency.

In October 2024, Yara officially opened its new
ammonia terminal in Brunsbittel, Germany. It will
enable imports of up to three million tonnes of low-
emission ammonia annually, aiding Germany's hydrogen

economy and energy transition.

For definitions of ammonia with lower GHG emissions, see page 12.
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Strategy and governance

We are prioritizing our core and applying a strict capital
allocation policy to enable further growth in low-emission

ammonia and premium low-carbon products.
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Report of the Board
of Directors

The following parts of this
report constitute the Report
of the Board of Directors:

Page 11-214
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About Yara

Yara's mission is to responsibly feed the world and protect the planet.
We pursue a strategy of sustainable value growth through reducing
emissions from crop nutrition production and developing low-emission
energy solutions. Yara's ambition is focused on growing a nature-
positive food future that creates value for our customers, shareholders
and society at large and delivers a more sustainable food value chain.

To drive the green shift in fertilizer production, shipping, and
other energy intensive industries, Yara will produce ammonia with
significantly lower emissions. We provide digital tools for precision
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farming and work closely with partners at all levels of the food value
chain to share knowledge and promote more efficient and sustainable
solutions.

Founded in 1905 to solve the emerging famine in Europe, Yara

has established a unique position as the industry's only global crop
nutrition company. With 17,000 employees and operations in more
than 60 countries, sustainability is an integral part of our business
model. In 2024, Yara reported revenues of USD 13.9 billion.

Yara Integrated Report 2024
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Understanding ammonia and GHG emissions
Ammonia is the key intermediate for all nitrogen
fertilizer. It is produced by combining nitrogen from
the air with hydrogen, most commonly from natural
gas. This process creates GHG emissions through
both chemical reactions and combustion of fuel for
energy. Emissions from ammonia production can,
however, be eliminated by producing the hydrogen
through electrolysis of water based on renewable
energy, or by capturing CO, from the production
process with carbon capture and storage (CCS)
technology.

In this report, we use the following terms for
ammonia with lower GHG emissions:

Renewable ammonia:

Ammonia based on hydrogen produced through
electrolysis based on renewable energy, often
referred to as “green ammonia”

Low-carbon ammonia:

Ammonia based on hydrogen from natural gas, with
CO5 captured and permanently stored after a CCS
process, often referred to as “blue ammonia”

Low-emission ammonia:
Collective term for renewable and low-carbon
ammonia
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Our business model

We upgrade energy and minerals to essential solutions
for food production, industry and the energy transition.

Resources
Energy,
% phosphate
and potash
~———  Agronomic
M knowledge
(WG Ammonia
expertise

008 Diverse and
= engaged
ﬁgl workforce

1 Financial
_é capital and
discipline
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Decarbonization
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mining and
sourcing
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Contents > 2024 in brief

Scale and global optimization

—

Global
distribution and
sales network

Competitive raw material cost

Farmers,

customers

—

Operational excellence
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People

A safe and engaging
workplace, helping to
feed 200 million people

Planet

Low-emissions food
and energy solutions
fit for the future

Profit

Strong shareholder
returns from prioritization
of core operations,
optimization or portfolio
and capitalization of
growth opportunities
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Global reach

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.

# 1 in traded ammonia

# 1 producer of nitrates and

compound NPK (premium products)

# 2 producer of ammonia

M Countries with sales )

@ Yara Plants

® Smaller sites 2!

@ Head office

@ Phosphate mines

® Joint ventures

@ Sales offices and R&D sites
@ Digital Hub

1) More than 10,800 Yara-branded retail outlets around the world
2) Yara operated terminals and logistical production sites

Yara Integrated Report 2024

Yara-branded retail outlets
around the world

10,800+

Countries
with operations

60+

> 2024 in brief

Countries
with sales

140

Strategy and governance

Sustainability statements

Production
sites

26

Financial statements

Terminals, warehouses, blending
units and bagging facilities

200
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Regions

Our three regional units Africa & Asia, Americas
and Europe operate in a fully integrated setup.
They produce and deliver Yara's existing fertilizer
solutions, and commercialize and sell new
offerings with support from our corporate function
Global Innovation.

Global units

The Global Plants & Operational Excellence
segment operates Yara's largest and export-
oriented production plants, Porsgrunn and Sluiskil.
From 2024, the segment also includes Yara's
share of the two ammonia plants Tringen and

Yara Freeport. The Industrial Solutions segment
mainly provides nitrogen-based solutions and
services across 3 wide range of industries. The
Clean Ammonia segment plays a vital role in Yara's
production system through optimizing production
capacity utilization and leading Yara's exploration of
new renewable and low-carbon ammonia projects.

Yara Integrated Report 2024

Africa & Asia

Deliveries
thousand tonnes

EBITDA
USD million

ROIC

Employees

Global Plants &

Operational Excellence

Finished fertilizer production 7 OO 5
I

thousand tonnes

EBITDA
USD million

ROIC

Employees

338
4.2%
2,137
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Americas

Deliveries
thousand tonnes

EBITDA
USD million

ROIC

Employees

Strategy and governance

9,623
664
9.9%
5,464

Industrial Solutions

Deliveries

thousand tonnes

EBITDA
USD million

ROIC

Employees

6.479
284
5.7%
2,303

Sustainability statements

Europe

Deliveries
thousand tonnes

EBITDA
USD million

ROIC

Employees

Clean Ammonia

Ammonia sales
thousand tonnes

EBITDA

USD million

ROIC

Employees

See page 336 for definitions, explanations and reconciliations of Alternative performance measures (APMs), and page 85 for a full workforce breakdown by geography, including employees in units and functions not presented above.

Financial statements

8,697
229

(0.6%)
3,866

3,736
117
11.0%
64



16

Strategy and governance | Strategy Contents > 2024 in brief Strategy and governance Sustainability statements Financial statements

Our long-term ambition is the headline of our strategy

Yara has set a long-term strategic ambition of Growing a Nature-Positive Food Future. It reflects our mission and vision and is set with the
objectives of minimizing risks for Yara and nature and to capture new business opportunities. We will optimize the longer-term pathway to our
ambition based on the need to secure profitability for the company and our shareholders and our ability to make an impact.

Our ambition rests on the three pillars of Climate neutrality, Our ambition: Growing a Nature-Positive Food Future
Regenerative farming and Prosperity. They represent longer-term p N
action areas which we will pursue to operationalize our ambition. Reduce our own emissions and improve productivity
at our production sites ' . Priority next
In the next three to five years, Yara will prioritize Climate neutrality, Contribute to decarbonize agriculture > ( ;i) Climate neutrality < 3-5 years
which is the most mature topic and a pressing global challenge. It is , ) ,
) . ) i Contribute to decarbonize transportation and energy
also the area where we have identified both profitable and impactful \ J
opportunities near-term, with our main priority being decarbonization p <
through profitable investments in ammonia. Improve farming productivity and nutrient use efficiency
S 32_ Regenerative
We will evaluate other nature impacts beyond climate over time. Positively impact nature in the value chain: soil health, v@ farming
Hence, we will consciously pace our progress based on the maturity biodiversity, water, air quality, and land-use change
of these topics and where we see profitable business opportunities. ~ g
4 \
Improve farmer income and sustainability
o)
Positively impact farmer diversity > %@ Prosperity
Contribute to zero hunger and healthy nutrition

Yara Integrated Report 2024
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Two strategic priorities will lead us to our ambition

Sustainability statements

Financial statements

Yara's strategic priorities are informed by longer-term opportunities and risks and build on our competitive strengths: our people, agronomic and
industry knowledge, our global footprint in production, sales and ammonia distribution, and our connection and reach to millions of farms.

Our strategy rests on two strategic priorities, which cover specific
strategic responses on the way to reach our ambition:

= Accelerate operational excellence

= Expand our reach and offering

We will step up efforts to improve the profitability of our core -
fertilizer production and crop nutrition — by accelerating operational
excellence. We will focus on actions to further increase efficiency and
to optimize cost and capital investments. We will actively manage our
portfolio and prioritize core operations and high-return assets, while
scaling down other activities.

Building on the strength of our crop nutrition core, we aim to
selectively expand our reach and offerings into new profitable
opportunities, based on where we have a strong competitive edge. We
will focus on value-accretive growth in low-emission ammonia and on
commercializing premium low-carbon products.

We will also develop farmer offerings contributing to low-carbon and

regenerative outcomes, focusing on areas with the highest potential
for near-term commercial success.

Yara Integrated Report 2024

Our strategic priorities

Accelerate operational excellence

Culture of entrepreneurship and people development: Invest in leadership behaviors,
engagement, continuous improvement, dynamic upskilling, diversity, equity, and inclusion.

Efficient and reliable operations: Strengthen our assets and core processes through
operational excellence, cost and capital discipline, digitalization, and a persistent focus
on safety.

Decarbonized and resilient asset portfolio: Proactively optimize our asset portfolio and
drive profitable decarbonization through new low-emission ammonia assets, sourcing and
projects at prioritized existing assets.

Our ambition

Expand our reach and offering

Low-carbon premium products: Expand premium position with focus on generating demand
for and commercializing fertilizer and industrial products with reduced carbon footprints.

New regenerative offerings: Develop and monetize new crop nutrition products and
solutions, building on our competitive edge

New adjacent markets: Invest in value-creating new businesses, with focus on Yara Clean
Ammonia

Growing a Nature-Positive Food Future

Y

Climate neutrality

99 Regenerative
\_A@ farming

rosperity
&
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Our priorities in 2025

In 2025, we will keep a sharp focus on three priorities to continue the execution of our strategy.

Long-term strategic priority Priorities in 2025

Maintain focus on safety and people

Accelerate operational Examples of key projects and actions

excellence
= Deliver on targeted fixed cost and capex reductions

Cost reduction and strict capital discipline » Increase shareholder return by optimizing our portfolio
and assessing asset footprint
= Position for low-cost ammonia with projects in the US
towards final investment decision in the first half of 2026
= Continue CCS project at Yara Sluiskil, with estimated
start-up 2026
= Continue new YaraVita plant project in UK for specialty
Expand our reach Position for future competitiveness and improved crop nutrition products and biostimulants towards
and offering profitability in ammonia and nitrogen commissioning in Q4 2025

Yara Integrated Report 2024
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Strategy scorecard

Our Strategy scorecard comprises the KPIs we use to measure the progress on the execution of our corporate strategy.

People Planet Profit 44>,>

More on page 20 More on page 22 More on page 24 @

2025 2025 2025
Yara KPI 2021V 2023 2024 Target Yara KPI 2021V 2023 2024 Target Yara KPI 2021V 2023 2024 Target
Strive towards zero GHG emissions, Ammonia production?), mt 7.8 7.8 8.1 8.6
accidents, TRI 1.0 11 09 <10 intensity?, t CO.e/t N 30 30 28 27

Finisher fertilizer 29 2) 211 21.2 225

. To GHG emissions, roduction?, mt
Engagement index? 79% 77% 76% p 3) -4% -16% -13% -30% P
quartile scope 1+23), CO,e
Premium generated?,
Diversity and 779 759 759 Top Digitized hectares? N/A >3 24 150 MUSD ¢ 113 1.881 1.415 N
. L % % % ; '
inclusion index? ° ° ° quartile mHa
Operating capital days3 83 105 108 92
Female senior 5 o o 5 MSCI rating A AA A A
managers? 29% 32% 32% 40% . 5 . . 5 .
Capital return (ROIC3) 7.9% 2.9% 5.0% >10%
Fixed cost3, MUSD 2,303 2,513 2,443 ~2,380
1) 2021 included as comparison year following the 2023 Capital Markets Day 1 2021 included as comparison year following the 2023 Capital Markets Day. 1) 2021 included as comparison year following the 2023 Capital Markets Day
2) Measured annually 2 GHG emissions intensity does not include Freeport and Hull. See details on Yara's climate KPIs on page 134. 2 Yara Improvement Program performance, see further details on page 27
3 Status at year-end 3 GHG absolute emissions scope 1+2 target is for 2030 with 3 2019 baseline. 3l See page 336 for definitions, explanation, and reconciliation of Alternative performance measures (APMs)

The baseline and reported progress do not include Hull and Freeport.
4) Cropland with digital farming user activity within defined frequency parameters.

Yara Integrated Report 2024
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Our employees and their knowledge are Yara's greatest asset. We continue to invest in their growth,
engagement and safety, and to support diversity, equity, and inclusion in our operations.

TRI

Total recordable injuries ) per million hours worked

1.3
11 11 <1.0
0.9

1.0

2020 2021 2022 2023 2024 2025
Target

In 2024, we saw excellent safety performance
throughout our operations, with an all-time low
injury rate below our 2025 target. Since we first
launched our Safe by Choice program in 2012,
we have succeeded in decreasing the TRI rate
and severe injuries by about 80 percent and are
now recognized as an industry leader in in safety
performance.

1 Sum of lost-time injuries, restricted work cases and medical treatment cases for
employees and contractors combined, ref. OSHA classification definition.
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Engagement index
Index (%)

Top quartile
79 79 78 77 76 (82in 2024)

2020 2021 2022 2023 2024 2025
Target

We consistently score well against industry
benchmark on questions related to employee
engagement and generally see that most
employees are proud to work at Yara. Yet, we saw
a slight decline in our engagement index score in
2024 and came short of meeting our target of
scoring in the top quartile of the benchmark.

Diversity and inclusion index
Index (%)

Top quartile
74 77 75 75 75 (78in 2024)

2020 2021 2022 2023 2024 2025
Target

In 2024, we achieved a score of 75 percent in

the diversity and inclusion index, the same as in
2023. This was below our target of being in the
top quartile of international benchmarks, which set
the threshold at 78 percent in 2024. We remain
committed to achieving this target in 2025 by
embedding diversity, equity and inclusion in all our
activities.

Sustainability statements Financial statements

Female senior managers
Share %

40

32 32
29 29

24

2020 2021 2022 2023 2024 2025
Target

The proportion of female senior managers
remained stable from 2023 to 2024 and

below our target for 2025. We closely monitor
representation and retention rates and continue
to run and implement new initiatives to make
Yara more attractive to women. Examples of such
initiatives include specific mentoring programs,
the gender equity employee resource groups and
efforts to close the gender pay gap.
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Yara reaches all-time low injury rate

Yara launched the global Safe by Choice program 12 years ago,
introducing comprehensive training and an up-to-date management
system. Since then, the total recordable injury rate (TRIY) has
decreased 80 percent to a record-low 0.9 in 2024 and severe injuries
have declined similarly, establishing Yara as a recognized industry
leader in safety performance.

Notably, Yara Africa & Asia (YAA) and Yara Americas (YAM) have
made great strides recently, despite its high-risk operations, including
fertilizer production, material handling, and agronomic activities.
Over the past year, both regions have significantly reduced workplace
incidents and incidents with potentially high severity, demonstrating
strong commitment to enhancing the HESQ performance and culture.
The regions’ implementation of the global HESQ Management
System and risk-based safety programs has surpassed the global
average by effectively leveraging data for preventative actions and
shared learning.

Through communication, education, and dedicated efforts, YAA
and YAM have transitioned from low compliance to structured

improvement plans by identifying gaps and prioritizing actions
systematically.

1 See page 20 for definition

Yara Integrated Report 2024
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Talent and learning initiatives
In 2024, we advanced our talent development initiatives, within the
strategic focus areas of talent development, upskilling and re-skilling.

The adoption of People Connect, our performance management
process became vital for goal setting, development plans, and
feedback, with documented development plans rising from 10 to over
39 percent.

We enhanced our learning resources with Degreed, allowing
employees to upskill and align personal growth with company

goals. With 206,000 learning activities completed and mentorships
doubling to 666, these initiatives have empowered our workforce.

To drive strategy execution, we also leveraged Degreed to connect
business goals with the skills required to deliver results. By identifying
critical capabilities for key initiatives, we ensured employees accessed
targeted learning and development opportunities aligned with
execution priorities.

Skill Coach supported skill development conversations with
employees assessing over 20,000 skills and adding more than 1,000
new ones. Additionally, we piloted Opportunity Marketplace, a skill-
based initiative to match employees with development opportunities
aligned with their skills creating targeted growth pathways driving
business impact.

Throughout 2024, we continued to integrate diversity, equity, and
inclusion (DEI) effort into daily experiences, fostering an environment
where regular feedback and clarity in expectations promote equity and
inclusivity.

Strategy and governance

Sustainability statements Financial statements

Ensuring a living wage
Yara is committed to ensuring all employees earn a living wage. We

believe this is key to providing decent work and reducing inequality.
To this end, we have targeted a “decent package” standard for living
wage, in excess of the basic level threshold, based on the goods and
services required for living a healthy and dignified life.

Since the launch of the living wage project in 2021, we have run
annual evaluations of compensations across the company. We closed
all identified living wage gaps during 2024, but the benchmarks

are evolving and an assessment in late 2024 revealed new gaps. It
concluded that 0.7 percent of Yara employees were earning below
the decent package standard close to year-end. We will address
these new gaps in the next salary review process and continue to
align our practices with evolving standards. Our commitment to fair
compensation is unwavering, and we intend to close any identified
gap by the end of 2025.
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We aim to reduce our own emissions significantly as well as to help alleviate impacts
on climate and nature from crop production and the food system.

GHG intensity
t CO-e/t N

3.0 3.0 31 3.0
2.8 2'7

2020 2021 2022 2023 2024 2025
Target

At year-end 2024, we were on track to meeting
our 2025 GHG intensity target. The main factors
contributing to reducing the GHG intensity have
been improvements in production reliability and
energy efficiency, lower emissions from imported
ammonia, and sourcing of renewable power. Last,
but not least, we are seeing the effects of the
implementation of our GHG project portfolio. The
GHG intensity target and reported progress do not
include Hull and Freeport.

Yara Integrated Report 2024

GHG emissions, scope 1+21) (market based)
Million tonnes CO5e

17.7 175
15.9 15.6 16.1

-30%Y

2020 2021 2022 2023 2024 2030
Target

We have reduced our scope 1 and 2 emissions by
13 percent from the 2019 baseline, with progress
driven by the same factors as described for GHG
intensity. While the absolute emissions increased
from 2023 to 2024 due to increased production,
the GHG project portfolio implementation
dampened the volume effect on emission totals.
The GHG emissions target and reported progress
do not include Hull and Freeport.

1 From a 2019 baseline (excluding Hull and Freeport)

Digitized hectares?)

Million hectares

150

19 23 24

2020 2021 2022 2023 2024 2025
Target

The digitized hectares KPI is @ measure of our
connectivity to farms and fields, which provides
valuable insight into how we can support farmers
in improving productivity, profitability and
environmental performance. We track progress
in the three regions Americas, Europe and Africa
& Asia and increased our reach to 24 million
hectares in 2024.

1) Cropland with digital farming user activity within defined
frequency parameters

Sustainability statements Financial statements

MSCI rating

AA

2020 2021 2022 2023 2024 2025
Target

We have maintained an MSCI rating of A or better
for four consecutive years, in line with our 2025
target. MSCI rating is scored on the scale CCC -
AAA where AAA is best.

Disclaimer statement

The use by Yara of any MSCI ESG Research LLC or its affiliates
("MSCI") data, and the use of MSCI logos, trademarks, service
marks or index names herein, do not constitute a sponsorship,
endorsement, recommendation, or promotion of Yara by

MSCI. MSCI services and data are the property of MSCI or

its information providers and are provided 'as-is’ and without
warranty. MSCI names and logos are trademarks or service

marks of MSCI.
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Yara hits decarbonization milestone:
Official opening of renewable
hydrogen plant in Porsgrunn, Norway
The official opening of Yara's renewable hydrogen

plant in Porsgrunn took place in June 2024.

It marked an important milestone for Yara

and for the decarbonization of the food value
chain, shipping fuel and other energy-intensive
industries.

The hydrogen is produced with electrolysis of
water and renewable energy, replacing natural
gas as feedstock, cutting 41,000 tonnes of CO,
emissions from the site annually. The first tonnes
of lower carbon fertilizer have already been
delivered to several customers, demonstrating the
power of partnerships and collaboration to reduce
emissions in the food value chain.

The renewable hydrogen plant is still in

commissioning, and once fully operational, it will
produce ten tonnes of renewable hydrogen per day.

Yara Integrated Report 2024

Yara FarmCare accelerates in Thailand
Yara FarmCare is a3 mobile app designed for

farmers, providing tools for farm and field
measurement, fertilizer application, weather alerts,
crop management recommendations, and access
to agricultural products and services. Equipping
farmers with data and resources for better decision-
making, Yara FarmCare makes crop nutrition
knowledge more accessible and helps farmers
improve field performance and yield.

In Thailand, Yara FarmCare has made remarkable
strides, including mass farmer acquisition,

the implementation of farmer ambassador
programs and active user engagement. Today,
Yara FarmCare Thailand boasts 3,200 daily
active users and a total active user base of about
220,000 farmers.

Yara FarmCare is currently available in eleven
languages and five countries (India, Indonesia,
Kenya, Tanzania and Thailand) with close to 3.2
million registered users.

Contents > 2024 in brief
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Yara starts production of renewable-
based ammonia in Brazil

A first in Brazil, Yara started production of
ammonia made from renewable biomethane in
2024.

A purified biogas made from sugarcane waste,
biomethane can seamlessly replace fossil
natural gas and reduce greenhouse gas (GHG)
emissions from production by up to 75 percent.
Yara's industrial complex in Cubatdo, the largest
consumer of natural gas in S3o Paolo and Brazil's
leading ammonia producer, is now fully equipped
to operate with biomethane. One of the world's
largest agricultural powers, Brazil sits on a huge
organic waste resource. Unlocking this is vital for
the country’'s energy transition, not least in hard-
to-abate industries.

Sustainability statements Financial statements

Yara supplies Cooxupé with Brazil's
first batch of lower-carbon fertilizer
In 2024, Yara partnered with Cooperativa

Regional de Cafeicultores em Guaxupé, one

of the world's leading coffee cooperatives, to
introduce Brazil's first renewable-based lower-
carbon fertilizer. This fertilizer is part of the Yara
Climate Choice portfolio, which includes the same
effective, high-quality Yara crop nutrition that
growers trust, produced with technologies that
further reduce their products’ carbon footprint.

With the potential to reduce the carbon footprint
of coffee beans by up to 40 percent, this
partnership is a key step to decarbonizing coffee
farming in Brazil.
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In 2024, our production levels reached all-time highs. Returns improved but were still below target, spurring a series of initiatives to enhance
our financial performance and position.

Fixed costl).2)

USD millions
2303 2,379 2513 2443 2380
2021 2022 2023 2024 Run-rate
target
end-2025

On 19 July 2024, Yara announced initiatives

to enhance the Group's financial performance
by focusing on high-return core business and
strategic priorities. This included an objective to
reduce fixed costs by USD 150 million (run-rate
as of the fourth quarter) by the end of 2025. As
of year-end 2024, Yara had achieved USD S0
million of cost reductions, of which USD 20
million is from divestments and USD 25 million
are currency effects.

Yara Integrated Report 2024

Production output3!

Million tonnes

31.1
29.1 28.2 28.9 29.3
2021 2022 2023 2024 2025
Target

Production reached all time high levels in 2024
driven by reliability improvements across most
plants. Production figures are adjusted for major
turnarounds and market optimization effects,
better reflecting underlying performance under the
Yara Improvement Program (YIP).

ROIC

Percent

25.7

0,
8.0 7.9 >10%

5.0

2020 2021 2022 2023 2024 2025
Target

Return on invested capital (ROIC) reflects
shareholder value, but has been unsatisfactory for
the past two years. As part of the Fixed Cost and
Capex Reduction Program launched in July 2024,
Yara will be focusing on high-return core business
and strategic priorities. These measures are
expected to improve ROIC moving forward.

1) See page 336 for definitions, explanations and reconciliations of Alternative
performance measures (APMs).

2 Comparative figures are adjusted to include portfolio units.

3 Yara Improvement Program definition: adjusted for major turnarounds, market
optimization and portfolio adjustment. Excluding Montoir.



25

Strategy and governance | Performance

Financial review
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Yara's 2024 net income was USD 15 million compared with USD 54 million a year earlier.

In 2024, foreign currency translation loss of USD 321 million, impairment of USD 82

million and pension buy-out in the Netherlands of USD 99 million offset higher margins and
higher deliveries. EBITDA, excluding special items was USD 2,051 million, compared with

USD 1,712 million in 2023.

Financial highlights

Strategy and governance

Sustainability statements Financial statements

Restated?

USD millions, except where indicated otherwise 2024 2023 20221 2021 20200 20191
Revenue and other income 13,934 15,627 24,051 16,607 11,728 12,936
Operating income 686 392 3,827 1,068 1,176 989
EBITDA? 1,889 1,709 4,959 2,804 2,223 2,095
EBITDA, excluding special items?2) 2,051 1,712 4,889 2,891 2,161 2,165
Net income/(loss) 15 54 2,782 384 690 589
Basic earnings/(loss) per share? 0.05 0.19 10.90 1,75 2,58 2,20
Basic earnings/(loss) per share excluding foreign currency exchange

gain/(loss) and special item?3) 1.73 1.11 10.98 4,73 3,08 3,09
Net cash provided by/(used in) operating activities 1,286 2,288 2,391 1,406 2,047 1,907
Net cash provided by/(used in) investing activities (1,080) (1,197) (509) (874) 248 (1,044)
Net debt / equity ratio 0.53 0.49 0.37 0.55 0.36 0.42
Net debt / EBITDA, excluding special items (last 12 months) ratio? 1.82 2.16 0.66 1,36 1,36 1,72
Average number of shares outstanding (millions) 254.7 254.7 254.7 256,8 268,0 2723
Return on invested capital (ROIC)2) 5.0% 2.9% 25.7% 7.9% 8,0% 6,6%

1) Comparative figures for 2023 have been restated, see page 223 Basis of preparation in the consolidated financial statements. Comparative figures for 2022-2019 are stated as reported.
2) See page 336 for definitions, explanations and reconciliations of Alternative performance measures (APMs).

3 USD per share. Yara currently has no share-based compensation programs resulting in a dilutive effect on earnings per share.
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Yara's EBITDA, excluding special items was USD 2,051 million,

20 percent higher than in 2023, mainly reflecting higher margins,
higher deliveries and a positive mix effect on volumes, with last year
being impacted by inventory write-downs and position losses. Total
deliveries were 3 percent higher compared with 2023.

Europe’'s 2024 EBITDA, excluding special items was USD 277
million, up USD 180 million compared with 2023, mainly reflecting
higher margins and higher deliveries, with last year being impacted
by inventory write-downs and position losses. Total deliveries

were 14 percent higher compared with 2023, when Europe was
significantly impacted by slow demand and curtailments.

Americas’ 2024 EBITDA, excluding special items was USD 655
million, 9 percent lower than in 2023, mainly reflecting lower
upgrading margins and deliveries. Total deliveries were 4 percent
lower compared with 2023, driven by less favorable farmer
economics and flooding disruption in Brazil, more than offsetting
increases in Latin America and North America.

Africa & Asia’'s 2024 EBITDA, excluding special items was USD 343
million, 83 percent higher than in 2023, driven by improved
production reliability and higher margins, lower fixed costs, and

last year being impacted by inventory write-downs. Total deliveries
were 2 percent higher compared with 2023, mainly reflecting less
downtime for maintenance and reliability issues.
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Key statistics
2024 2023 2022 2021 2020 2019

Yara production (thousand tonnes)?

Ammonia 7,181 6,391 6,510 7,261 7,606 8,479
Finished fertilizer and industrial products, excluding bulk blends 19,692 18,437 18,332 20,856 21,047 22,060
Yara deliveries (thousand tonnes)?

Ammonia trade 1,737 1517 1,771 2,007 1,966 2,527
Fertilizer 22,940 22,273 22,687 28,610 29,291 27,620
Industrial Product 6,479 6,351 7,159 7,442 6,920 7,837
Total deliveries 31,156 30,141 31,616 38,059 38,177 37,983
Yara's Energy prices (USD per MMBtu)

Global weighted average gas cost? 8.8 11.0 21.8 9.3 3.8 4.7
European weighted average gas cost 11.4 149 31.8 11.7 3.6 5.4
1 Including Yara share of production in equity-accounted investees, excluding Yara-produced blends
2 Excluding Babrala.

Market information?)

Average of publication prices 2024 2023 2022 2021 2020 2019
Urea granular (fob Egypt) USD per tonne 354 402 785 479 246 263
CAN (cif Germany) USD per tonne 298 386 749 360 191 226
Ammonia (cfr NWE) USD per tonne 518 573 1244 560 252 293
DAP (fob US Gulf) USD per tonne 581 568 900 602 314 356
Phosphate rock (fob Morocco) USD per tonne 196 261 256 118 80 91
European gas (TTF) USD per MMBLtu 10.9 129 36.9 13.1 3.0 4.8
US gas (Henry Hub) USD per MMBtu 2.2 2.5 6.4 3.7 2.0 2.7
EUR/USD currency rate 1.0 1.1 1.1 1.2 1.1 1.1
USD/BRL currency rate 6.1 5.0 5.2 5.4 51 3.9

1 Source: The Market, Fertilizer Week, Fertecon, Profercy, World Bank and Argus. 1-month lag applied, as proxy for realized prices (delivery assumed 1 month after order)
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Global Plants & Operational Excellence’'s 2024 EBITDA, excluding
special items was USD 427 million, 55 percent higher than in 2023,
mainly reflecting improved upgrading margins and higher production
volumes.

Industrial Solutions’ 2024 EBITDA, excluding special items was
USD 287 million, 27 percent higher than in 2023, mainly reflecting
improved margins and improved production. Total deliveries

were 2 percent higher compared with 2023, driven by Chemical
Applications in Europe and Transport Reagents.

Clean Ammonia’'s 2024 EBITDA, excluding special items was

USD 117 million, 16 percent higher than in 2023, as higher
deliveries and lower fixed costs mainly due to lower project costs
offset lower ammonia prices. Total deliveries were 14 percent higher
compared with 2023.

Balance sheet

Yara has maintained a solid balance sheet in a year with lower price
levels compared with last year. Lower price levels in 2024 compared
to 2023 were reflected in lower levels of inventories and trade
receivables in current assets. Overall total assets decreased compared
to a year earlier, mainly reflecting currency translation, as most
functional currencies in Yara have depreciated against the US dollar.

Overall total liabilities decreased compared to a year earlier with lower
current liabilities, mainly due to a reduction in trade payables due

to lower prices and lower commodity third-party sourcing to Brazil.
Decrease in equity reflects a 2024 currency translation loss and
dividend payment.
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Parent

The net income in the parent Yara International ASA reflects the
results of its subsidiaries through dividends and group contributions,
and decreased from NOK 14,128 million in 2023 to NOK 4,377
million in 2024. Dividends and group relief from subsidiaries were
NOK 6,947 million, compared to NOK 15,607 million a year earlier.
The total equity of the parent increased from NOK 24,619 million in
2023 to NOK 27,814 million in 2024, mainly as a result of lower
dividend proposed to shareholders.

Yara Improvement Program (YIP)

Yara has a corporate program called the "Yara Improvement
Program” that steers and coordinates current and future improvement
initiatives. The program distinguishes between three defined

pillars: a) higher production returns and a leaner cost base, b) lower
environmental footprint, and c) smarter working capital management.
The operational metrics are reported on a rolling 12-month basis to
better reflect underlying performance.

Yara Improvement Program (YIP)

Contents > 2024 in brief

On a rolling 12-month basis, production (YIP definition) of ammonia
and finished fertilizers increased by 0.4 million tonnes compared to
2023, to all-time high production levels. The increase was largely
driven by reliability improvement across most plants. Under the
definition of this metric, production volumes are adjusted by market-
driven curtailments and planned turnarounds.

GHG emissions intensity improved in 2024 following successful
project implementation and is on track to reach the 2025 target.
Improved GHG emission intensity leads to lower EU ETS costs.

Net operating capital days increased in 2024 compared to 2023 due
to higher inventory levels.

Fixed Cost and Capex Reduction Program

On 19 July 2024, Yara announced a series of initiatives to enhance
the Group's financial performance and position by focusing on high-
return core business and key strategic priorities. These initiatives

Strategy and governance
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2024 2023 2022 2021 2020 2019
Production - ammonia (thousand tonnes)?) 8,094 7,754 7,699 7,782 7,696 7,535
Production - finished products (thousand tonnes)?! 21,173 21,077 20,489 21,338 20,807 20,649
GHG emission intensity (t CO,e/tN)?) 3.0 3.1 3.0 3.0 3.0
Fixed cost (USD millions)3)4) 2,443 2,513 2,379 2,303 2,113 -
Net operating capital (days)? 108 105 87 83 113 115

1 YIP definition; adjusted for major turnarounds, market optimization and portfolio adjustment: completed Paulinia closure (finished products)

2 GHG emission intensity includes scope 1, 2 and scope 3 emissions related to imported ammonia. The reported GHG intensity does not include Hull and Freeport.

3) Comparative figures have been restated to include the total fixed cost including portfolio units. For definitions of fixed cost and net operating capital days, see page 336, Alternative performance measures (APMs).
4 KPI was updated at Yara Capital Markets Day 2023 to better reflect Yara's ambition to beat inflation in core business in the current inflationary environment, with figures restated from 2020 onwards.
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include scaling down low-return activities, stricter prioritizing of capital
expenditure to high-return assets, and reviewing the asset portfolio.
The objective is to reduce fixed costs by USD 150 million (run-rate

as of the fourth quarter) and capex by USD 150 million by the end

of 2025, thereby increasing free cash flow, driving sustainable
profitability, and improving funding capacity for value-accretive
growth and shareholder returns.

By the end of 2024, Yara is delivering on the Fixed Cost and Capex
Reduction Program, with USD S0 million in cost reductions since
launch, whereof USD 20 million from divestments and USD 25
million in currency effects.

By the end of 2024, restructuring provisions of 51 MSUD were
recognized on the line item “Payroll and related costs” in the
consolidated statement of income. These provisions relate to several
initiatives announced in the fourth quarter, including the voluntary
severance packages offered to office workers in Norway and the
intention to transform Yara's Tertre plant in Belgium to strengthen
its competitiveness. In addition, fixed assets with a carrying value of
USD 3 million were scrapped.

The Fixed Cost and Capex Reduction Program will continue in 2025.
Additional provisions and other financial effects of restructuring can
be expected. The timing of these effects will vary from location to
location depending on when those affected are informed about the
main features of Yara's plans and constructive obligations to carry
them out are created.
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Financial items
Restated?
USD millions 2024 2023 20221 20211 20201 20191
Interest income 53 79 111 64 61 74
Dividends and net gain/(loss) on securities 2 - (3) - 1 2
Interest income and other financial income 55 79 108 64 62 76
Foreign currency exchange gain/(loss) (321) (32) (61) (251) (243) (145)
Interest expense (236) (260) (227) (138) (135) (157)
Other (22) 12 (33) (26) (30) (25)
Interest expense and other financial items (259) (249) (260) (164) (165) (182)
Net financial income/(expense) (524) (202) (214) (351) (346) (251)
1) Comparative figures for 2023 have been restated, see page 223 Basis of preparation in the consolidated financial statements. Comparative figures for 2022-2019 are stated as reported.
Variance analysis
USD millions 2024
EBITDA 2024 1,889
EBITDA 2023 1,709
Reported EBITDA variance 179
Special items variance (see page 337 for details) (160)
EBITDA variance excluding special items 339
Volume/Mix 200
Margin 75
Currency translation 42
Other 23
Total variance explained 339
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Financial items
Net financial expense was USD 322 million higher than a year before.

The foreign currency translation loss this year of USD 321 million
comprises a loss of USD 441 million on the US dollar denominated
debt positions and a gain of USD 120 million on internal positions

in other currencies than USD. The year before, the US dollar
denominated debt positions generated a loss of USD 146 million
while the internal positions in currencies other than USD generated a
gain of USD 114 million.

The reduction in interest expense this year reflects both a lower
portion of gross debt established in Latin American countries and an
increase in capitalized interest, while the change in interest income
primarily reflects a lower cash level.

Income tax

The effective tax rate for 2024 was 92 percent. Some subsidiaries
are not recognizing deferred tax assets related to tax losses due to
uncertainty of recoverability. When excluding changes to unrecognized
deferred tax assets, the effective tax rate would have been

16 percent. The effective tax rate for 2023 was 71 percent and was
also impacted by changes to unrecognized tax assets.

Liquidity

At the end of 2024, Yara had USD 317 million in cash and cash
equivalents, and USD 1,100 million in undrawn committed bank
facilities. The company'’s cash and financial position is considered to
be strong.
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Cash flow

Yara's operating cash flow for the year decreased by USD 1,002 million

compared to last year. The decline was primarily due to a large release
of operating capital last year, compared to a smaller increase this year.
Yara's investing cash outflow was USD 117 million lower than last
year, reflecting reduced investments in fixed assets this year. Yara's
cash outflow from financing activities was USD 1,119 million lower
than a year earlier, due to higher dividends paid last year.

Research and development (R&D) towards
a nature-positive food future

Expenditures on research and development (R&D) activities amounted

to USD 104 million in 2024, compared to USD 113 million in
2023. R&D at Yara is conducted in several units, including the Yara
Technology Center and our corporate level Global Innovation unit.
Yara's Global Innovation function oversees a strategic portfolio of
projects and drives globally relevant capabilities to develop and
strategically position new products and holistic solutions. Our aim is
to harmonize sustainable yields, enhance crop quality, and reduce
environmental impact, aligning with Regenerative farming — a key
pillar in our nature-positive ambition. The Global Innovation strategy
focuses on critical areas such as carbon (lowering agricultural
emissions), soil health, water and nutrient use efficiency, as well as
the development of biologicals and AgTech solutions.

Capital expenditure

Total capital expenditures for 2024 amounted to USD 1.1 billion,
aligning with the guidance and the Fixed Cost and Capex Reduction
Program at @ maximum of USD 1.2 billion. Following the Fixed Cost

and Capex Reduction Program initiated in July 2024, Yara will enforce
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strict capital discipline, repositioning capex towards higher return
investments. This strategy entails restricting growth capex before the
final investment decision on US projects (approximately USD 300
million/year) and yearly maintenance capex of approximately

USD 800-900 million with the current asset portfolio. Plant portfolio
review will further optimize maintenance capex.

Yara expects to invest approximately USD 1.2 billion during 2025,
with a focus on optimizing maintenance and growth capex to
maximize funding capacity for value-accretive growth. If positive FID

of large-scale US project(s), capex would be incurred 2026/27-2030.

Production volumes

Strategy and governance
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Premium generated

Premium generated measures Yara's ability to grow premium offerings
and to generate a positive price premium over alternative commodity
products. In 2024, the premium generated decreased to USD 1,415
million from USD 1,881 million in 2023. The decline mainly reflects
lower premium over commodity prices that have been developing rather
stable, partly offset by higher premium volumes deliveries.

Thousand tonnes 2024 2023 2022 2021 2020 2019
Ammonia 7,181 6,391 6,510 7,261 7,606 8,479

of which equity-accounted investees - - - - 181 1,000
Urea 4,593 4,266 3,949 4,739 5,175 6,419

of which equity-accounted investees - - - - 268 1,504
Nitrate 5,941 5,504 5,625 6,254 6,471 6,225
NPK 6,346 5,888 5,980 6,442 6,104 5,697
CN 1,694 1,595 1,749 1,773 1,640 1,543
UAN 864 856 738 917 959 974
SSP-based fertilizer 248 296 291 334 647 1,087
MAP 6 32 - 14 51 115
Total finished products 19,692 18,437 18,332 20,473 21,047 22,060

Go back
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Deliveries (detailed table)
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Thousand tonnes 2024 2023 2022 2021
Americas deliveries
Urea 2,092 1,991 1,939 2,684
Nitrate 857 704 853 1,336
NPK 4,028 4,562 5,071 6,157
of which Yara-produced compounds 2,385 2,594 2,732 2,437
of which blends 1,641 1,942 2,112 3,195
CN 975 929 970 1,106
DAP/MAP/SSP 402 513 508 821
MOP/SOP 659 628 824 1,432
Other products 610 736 778 992
Total deliveries Americas 9,623 10,062 10,943 14,528
of which North America 2,903 2,800 2,814 3,465
of which Brazil 5,008 5,619 6,450 8,865
of which Latin America excluding Brazil 1,712 1,642 1,679 2,198

Thousand tonnes 2024 2023 2022 2021
Yara deliveries
Ammonia trade 1,737 1,517 1,771 2,007
Fertilizer 22,940 22,273 22,687 28,610
Industrial Product 6,479 6,351 7,159 7.442
Total deliveries 31,156 30,141 31,616 38,059
Crop Nutrition deliveries
Urea 5,194 4,686 4,700 5,920
Nitrate 4,921 4,461 4,442 5,481
NPK 8,039 8,334 8,498 10,458
of which Yara-produced compounds 5,891 5,904 5,728 6,228
of which blends 2,097 2,348 2,464 3,623
CN 1,576 1,496 1,500 1,748
UAN 1,024 1,047 998 1,295
DAP/MAP/SSP 456 560 559 904
MOP/SOP 742 709 921 1,534
Other products 989 980 1,069 1,270
Total Crop Nutrition deliveries 22,940 22,273 22,687 28,610
Europe deliveries
Urea 768 532 513 940
Nitrate 3,760 3,467 3,292 3,774
NPK 2,446 2,098 2,096 2,582
of which Yara-produced compounds 2,288 1,989 1,994 2,426
CN 404 373 316 432
Other products 1,319 1,236 1,238 1,495
Total deliveries Europe 8,697 7.705 7.455 9,222

Yara Integrated Report 2024
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Deliveries
Thousand tonnes 2024 2023 2022 2021
Africa & Asia deliveries
Urea 2,334 2,164 2,247 2,295
Nitrate 304 290 297 371
NPK 1,565 1,675 1,331 1,718
of which Yara-produced compounds 1,217 1,321 1,003 1,365
CN 197 195 214 210
Other products 196 182 199 265
Total deliveries Africa & Asia 4 595 4,506 4,289 4,860
of which Asia 3,711 3,373 3,271 3,679
of which Africa 884 1,133 1,018 1,180
Industrial Solutions deliveries
Ammonial 417 374 462 564
Urea? 1,424 1,335 1,419 1,646
Nitrate? 1,203 1,207 1,306 1,234
CN 186 181 198 210
Other products? 1,226 1,312 1,633 1,636
Water content in industrial ammonia and urea 2,023 1,940 2,141 2,153
Total Industrial Solutions deliveries 6,479 6,350 7,159 7,442

1) Pure product equivalents.
2) Including AN Solution.
3) Including sulfuric acid and other minor products.
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Global sourcing resilience

Import restrictions imposed by the EU, UK, US and other countries
following Russia's invasion of Ukraine continue to restrict trade with
Russian and Belarusian counterparties. These restrictions stem from
sanctions on entities and individuals, as well as banking and logistical
challenges.

Historically, Yara has sourced NPK, nitrates, phosphate, potash,

and ammonia from Russia and has relied on significant volumes of
natural gas for its European production. Since 2022, Yara has ceased
sourcing from suppliers affected by sanctions in certain jurisdictions
and has leveraged its global sourcing, production, and distribution
capabilities to maintain customer supply and ensure continuity in food
supply chains.

To offset reduced ammonia imports from Russia, Yara has secured
alternative suppliers. For phosphates and potash, the company has
increased sourcing from existing suppliers outside Russia and Belarus
while also establishing contracts with new suppliers, ensuring stability
in its production system. So far, Yara's production volumes have not
been materially impacted by raw material shortages.

Yara, in collaboration with its advisors, continuously monitors sanction
developments to ensure compliance with government regulations and
contractual obligations.

Financial statements
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Outlook

The energy transition, climate crisis and food security are top priorities
globally. With its leading food solutions and ammonia positions, Yara is
uniquely positioned to drive and create value in these transformations.

Sustainable profitability in core operations and value accretive growth
opportunities are both critical to enable a fit-for-future Yara. While
Yara has successfully navigated recent volatility by focusing on
operational continuity, recent returns have been below satisfactory
levels. Yara's strategy prioritizes resources towards higher-return core
assets and activities while scaling back non-core and lower-return
activities. In line with this, Yara is executing a Fixed Cost and Capex
Reduction Program targeting a reduction of fixed cost and capex by
USD 150 million each by the end of 2025.

Additionally, Yara is performing an asset portfolio review with the aim
to prioritize and optimize its portfolio to ensure a fit-for-future asset
base, focused on sites with competitive scale and feedstock, access
to key markets, profitable decarbonization opportunities, operational
flexibility and sustainable strong returns.

Similarly to last year, Northern hemisphere deliveries for the first half
of the 24/25 season are lagging, reflecting a continued just-in-time
buying trend. In addition, Indian stock levels are lower than at the

start of the season, due to strong domestic sales and reduced imports.

Combined with the absence of Chinese exports, this has created a
fundamentally strong urea market entering into the first half of 2025.

On the supply side, Chinese export policy remains a key uncertainty
factor. However, the peak of capacity additions ex. China has passed,
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with industry consultant projections showing supply growth from
2025 and onwards significantly below trend consumption growth.
Combined with strong demand fundamentals, this indicates a
tightening global supply-demand balance in the coming years.

Maximizing long-term shareholder value is the sole driver for Yara's
capital allocation. With the combination of strict capital discipline and a
tightening nitrogen market, Yara's financial position is set to strengthen
with increased free cash flow and sustainable profitability. This in turn
will enable funding of value-accretive growth and increased shareholder
returns. Excellent strategic fit, sound funding and risk-adjusted project
returns above 10 percent are key requirements for all growth projects.

We continue maturing the announced large-scale low-carbon ammonia
projects in the US. These projects have a strong strategic fit and strong
potential returns as they allow us to diversify our energy position,
strengthen our European premium production footprint through imports
of low-carbon ammonia and participate in new ammonia markets
including shipping, power generation, and as an energy carrier. Yara
will take time to evaluate the totality of the projects before the final
investment decision planned for the first half of 2026.

Geopolitical dynamics

The geopolitical landscape is shifting rapidly, creating a more
unpredictable and disorganized global order, which is influencing
everything from trade policies to international relations. Traditional
frameworks governing trade, security, and global alliances are
evolving, demanding vigilance and reshaping how businesses,

like Yara, operate and recalibrate strategy. Ongoing and emerging
conflicts, underlying tensions, and the trend toward deglobalization
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continue to impact supply chains and global trade, not least in key
sectors such as energy and agriculture. Yara is preparing for new
sanctions regimes, new tariffs, shifting alliances, and complicated
logistics resulting from these conflicts and tensions.

The recent announcements of planned tariffs between the US and
other economies are concerning. As a company with a global footprint
and a strong supporter of free trade, we believe that open markets are
essential for economic growth and stability. A trade war would have
serious implications for Norway, Europe and the global economy. An
escalating trade war also affecting fertilizers and crops would harm
US food production and raise global food prices. Yara's revenues

from imports into the US are currently less than 2 percent of total
revenues. Yara's ability to perform during the pandemic and conflicts
over the past years has demonstrated its ability to adapt and optimize
value creation in @ dynamic situation, utilizing its global footprint and
focus on operational flexibility.

As part of enabling the company strategy, Yara will continue its
farmer-focused, transparent, science-based advocacy towards
environmental and economic sustainability.

Going concern

In accordance with § 2-2 (8) of the Norwegian Accounting Act, the
annual report, the consolidated financial statements and the financial
statements of the parent company have been prepared based on

the going concern assumption. The company confirms that it is
appropriate to make that assumption.
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The Yara share

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

We are committed to serving all our shareholders and potential

investors by providing accurate, comprehensive, and timely information.

Our policy is equal treatment of all stakeholders, including analysts,
banks, institutional investors, and private shareholders. All information
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 reports
as webcasts with live Q&A sessions.

Share performance and distribution

In 2024, 158 million shares were traded on the OSE at a value of
NOK 51 billion. The average daily trading volume for Yara shares on
the OSE during 2024 was 631,483. The highest closing price during
the year was NOK 367.50 and the lowest was NOK 287.70. The
year-end closing price was NOK 298.40, representing a 17 percent
decrease from the 2023 year-end closing price. Yara's 2024 total
shareholder return (TSR) was -24.10 percent measured in US
dollars, with dividends reinvested. Yara's market capitalization as of
31 December 2024 was NOK 76.6 billion.
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120
100
80
60
January February March April May June July August September October November December
—— Yara share price indexed (year-end 2023 = 100) OBX indexed (year-end 2023=100)
Common share data
Q1 Q2 Q3 Q4 2024 2023
Basic earnings per share 0.07 0.00 1.12 (1.14) 0.05 0.19
Average number of shares outstanding?® 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627
Period end number of shares outstanding?! 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627 254,725,627
Average daily trading volume?2 747,140 789,237 519,558 482,305 631,483 528,645
Average closing share price 345 323 306 326 325 413
Closing share price (end of period) 347 308 334 301 301 361
Closing share price high 368 357 334 350 368 494
Market capitalization (end of period NOK billion) 3 88.3 78.4 85.1 76.6 76.6 92.0
Dividend per share 5 5
Dividend yield4 1.7% 1.4%
Total shareholder return® (24.10%) (6.91%)

1 Excluding own shares

2 Only traded on OSE

3 Calculated by multiplying the period's closing share price with the outstanding shares as of period end

4 Based on 31 December share price

5 Measured in US dollars with dividend reinvested
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At year-end 2024, Yara had 59,104 shareholders. Non-Norwegian Shareholding distribution?
investors owned 33.5 percent of the total stock, of which (as of 31 December 2024)
13.5 percent were from the United States and 4.7 percent from the Ownership structure: Shareholding distribution?
United Kingdom. The Norwegian State, through the Ministry of Trade, Narme Holding (%) (as of 31 December 2024)
Industry and Fisheries, is the largest single owner, with 36.2 percent
of the shares. Norwegian private ownership of Yara shares was Norwegian Ministry of Trade, Industry and Fisheries 36.2%
30.3 percent at the end of 2024 The Government Pension Fund Norway / Folketrygdfondet 7.5%
DNB Asset Management AS 2.6%
] . . ] o
Shareholding distribution The Vanguard Group, Inc. 2.6%
BlackRock Institutional Trust Company, N.A. 2.0%
(as of 31 December 2024) o pany ?
i Storebrand Kapitalforvaltning AS 1.9%
Ownership structure: i
State Street Global Advisors (US) 1.6%
No of shares No of shareholders % of share capital KLP Fondsforvaltning AS 1.6%
i i 0
1-100 35,407 0.45 Polaris Capital Management, LLC 1.6%
0,
101-1,000 19,085 558 Pareto Asset Management AS 1.6%
0,
1,001-10,000 3.841 4> UBS Asset Management (UK) Ltd. 1.3%
DIN F ing A 1.2%
10,001-100,000 587 6.92 ODIN Forvaltning AS °
k A 1.1%
100,001-1,000,000 150 16.57 Skagen AS °
italfo i %
above 1,000,000 34 6928 Handelsbanken Kapitalforvaltning AB 0.9%
0,
Total 59104 100 Nordea Funds Oy 0.8%
Danske Invest Asset Management AS 0.8%
Silchester International Investors, L.L.P. 0.8% Norwegian state 36.2%
Northern Trust Investments, Inc. 0.7% Norwegian private 30.3%
USA 13.5%
Sundt AS 0.6% UK 4.7%
BlackRock Investment Management (UK) Ltd. 0.6% Other 15.3%

1 This shareholder list is delivered by Nasdaq and VPS through their service Nominee ID. The list is made by
analyzing information provided by registered shareholders on request from Yara International. Neither Nasdaq
nor VPS guarantee that the information is complete. For a list of the largest registered shareholders as of
31 December 2024, see note 11 in the financial statements of the parent company Yara International ASA.

Yara Integrated Report 2024
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ADR performance and voting rights

Yara has a sponsored level 1 ADR (American Depository Receipt)
program in the United States. The ADRs are not 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 2024, the ADR was quoted at USD 13.14,

a 25.8 percent decrease for the year. To find a recent price quote for
Yara ADRs go to www.adr.com. The ticker symbol is YARIY.

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 shares 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 capital allocation policy is based on an overall objective to
maintain a mid-investment grade credit rating, with a targeted capital
structure consisting of @ mid- to long-term net debt/EBITDA rate of
1.5-2.0, and a net debt/equity ratio below 0.60. Subject to these
requirements, Yara targets an ordinary dividend of 50 percent of net
income. Shareholder returns are distributed primarily as cash, with
share buybacks as a supplemental lever. The dividend pertaining to

a fiscal year will be declared at Yara's Annual General Meeting in the
following year.

In 2024, Yara paid USD 119 million in dividends. There were no
share buybacks in 2024. At year-end, Yara's net debt/EBITDA,
excluding special items was 1.82 and net debt/equity ratio was
0.53, both in the higher end of the targeted range. Yara's Board
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has proposed to the Annual General Meeting a dividend payment
of NOK 5 per share for 2024, totaling a payment of USD 113
million based on outstanding shares and USDNOK exchange rate at
31 December 2024. Yara will consider further cash distributions, in
line with its capital allocation policy.

The Yara Annual General Meeting on 28 May 2024 authorized
Yara's Board to buy back up to 5 percent of total shares (12,736,281
shares) before the 2025 Yara Annual General Meeting, at a purchase
price not less than NOK 10 and not more than NOK 1,000. A
precondition for the program was that an agreement was entered into
with the Norwegian State whereby the State committed to selling

a proportional share of its holdings to leave the State’s ownership
(36.21 percent) unchanged.

2025 Annual General Meeting

The Yara Annual General Meeting will take place on Wednesday
28 May 2025. Information about how shareholders register for the
Annual General Meeting will be published at yara.com no later than
21 days prior to the event, including information on how to register
attendance or vote.

Analyst coverage
Twenty-five financial analysts provide market updates and estimates
for Yara's financial results, of whom 16 are located outside Norway.

Rating

Reflecting its strong market position and geographical diversification,
Yara is rated investment grade “Baa2" with Moody's and “BBB" with
Standard & Poor's.
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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 details are shown below.

Share facts

Ticker: YAR
Listing: Oslo Stock Exchange (OSE)

Yara's registrar in Norway and ADR depositary bank
Contact details to Yara's registrar in Norway and ADR

depositary bank can be found on the company’s website:
yara.com/investor-relations/share-and-debt-information/registrar-
and-auditor

2025 Dividend schedule

Ex-dividend date
30 May 2025

2025 Release dates

Q1: 25 April 2025
Q2: 18 July 2025
Q3: 17 October 2025

Payment date
Q4: 11 February 2026

11 June 2025


http://www.adr.com
http://yara.com/investor-relations/share-and-debt-information/registrar-and-auditor
http://yara.com/investor-relations/share-and-debt-information/registrar-and-auditor
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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 believes that good
corporate governance drives long-
term value creation and promotes
robust business conduct.
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Governance framework

Yara is subject to corporate governance reporting requirements
according to the Norwegian Accounting Act section 2-9, the Oslo
Stock Exchange Rulebook Il — Issuer Rules, Chapter 4.5, and the
Norwegian Code of Practice for Corporate Governance (the “Code”),
freely available at lovdata.no, euronext.com/en/markets/oslo, and
nues.no respectively.

This report follows the system used in the Code and is part of the
Report of the Board of Directors.

1. Implementation and reporting

of corporate governance

Yara's Board of Directors ("“Board”) promotes and supports the open
and clear communication of the company’s key governance and
decision processes. As set out in Yara's Code of Conduct chapter
12.1, available at yara.com, Yara has a responsibility to communicate
in a timely manner, completely, and accurately with its shareholders,
government regulators, and the public. Yara is committed to
complying with all applicable laws, rules, and regulations in the
countries where the company operates, and continually strives to
improve its corporate governance and culture, see Yara's Code of
Conduct chapters 2.5 and 2.8.
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The company's disclosures comply with the Norwegian Accounting
Act, which includes requirements to adopt sustainability reporting
based on the EU Corporate Sustainability Reporting Directive (CSRD).

Yara complies with the recommendations of the Code with the
exception in 2024 and previous years of the separate election of each
candidate for the Board of Directors and the Nomination Committee.
The justification for this deviation and the selected, alternative
solution is provided in section 6 below. As of 2025 the company will,
however, follow the recommendations of the Code with separate
voting on each candidate.

2. Business
The scope of Yara's business is defined in its Articles of Association,
section 2, available at yara.com:

“The objectives of the company are to engage in industry, commerce,
and transport, and to engage in other activities connected with these
objectives. Activities may also proceed through participation in or in
cooperation with other enterprises.”

Sustainability is an integral part of Yara's core business strategy,
and Yara has committed itself to the ten principles of the UN
Global Compact, the UN Sustainable Development Goals, the
Paris Agreement, and the Kunming-Montreal Global Biodiversity
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Framework. This is also reflected in Yara's vision of a collaborative
society, a world without hunger, and a planet respected, as well as its
ambition of growing a nature-positive food future.

Yara fosters an open culture of diversity and inclusion that promotes
the safety and integrity of our employees, contractors, business
partners, and society at large. The Yara Group Executive Board adopts
the corporate global target in relation to gender diversity. This implies
that a target of minimum 40 percent female position holders is met
at this level by 2025. This target has already been exceeded with the
current level being 50 percent.

The Yara Recruitment and Compensation policies are applicable to
the Group Executive Board positions. This implies no discrimination
in recruitment processes, meaning a recruitment process with equal
opportunities while promoting diversity. To ensure a fair and non-
discriminatory practice in relation to compensation, Yara adopts job
leveling at the Group Executive Board level. In accordance with the
Compensation Policy, market benchmarks are sourced at country
levels to ensure equality within and across borders. For further
description of Yara's performance and Diversity, Equality, and
Inclusion (DEI) program, see pages 157-167.

Yara's Board of Directors conducts an annual review of Yara's objectives,
risk profile, and strategy. Yara's compliance, as well as the need for
possible adjustments, are monitored by the Board throughout the year.
For more information on the Board's work in this respect, see page 41.

Yara measures success through its Strategy scorecard and KPIs
connected to People, Planet and Profit.
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3. Equity and dividends

Yara's capital allocation policy is based on an overall objective to
maintain a mid-investment grade credit rating, while at the same time
providing investors with a potential for cyclical upside in dividends.

Yara's targeted capital structure is @ mid- to long-term net debt/
EBITDA range of 1.5-2.0 and a net debt/equity ratio below 0.60.
Subject to these requirements, Yara's ordinary dividend shall be

50 percent 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 concrete 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 Annual General Meeting to buy back up to 5 percent of
total shares in the company during the next year, for subsequent
cancellation. A precondition for each annual program is that an
agreement is made with the Norwegian State whereby the State
commits to selling a proportional share of its holdings to leave the
State’s ownership (36.2 percent) 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 2024.
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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 prevailing stock exchange prices, with ongoing
disclosure via stock exchange releases and the company’s own web
pages. Share redemptions from the Norwegian State are carried out
on the same price terms as for the buy-backs 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 mandatory
regulations in the Norwegian Public Limited Liability Companies Act
("PLC") §3-9 and Chapter 3 are supplemented by IFRS® Accounting
Standards as adopted by the EU. 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 Accounting Standards. 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 (SBR)
program requires the Group Executive Board to use the net amount
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after tax for the purchase of Yara shares, restricting the sale of such
shares for three years following 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 personnel'.

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 as implemented into Norwegian law in the
Norwegian Securities Trading Act.

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 2024,
Yara held its Annual General Meeting on 28 May 2024. For more
information about the Annual General Meeting of 2024, see page 47.

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 meetings.
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Yara's Annual General Meeting 2024 was held as a digital meeting
with online participation and electronic voting.

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 and 5-11 b no 1. The general
meeting notice is sent to all shareholders individually or to their
depository banks. The meeting notice includes information regarding
shareholders' rights and guidelines for meeting registration and
voting, including information regarding the processes for shareholders’
digital participation, digital advance voting, and the use of proxy.

In accordance with Yara's Articles of Association §9, shareholders
who wish to attend and vote at the General Meeting, must give notice
of attendance to Yara in advance. Such notice must be received by
Yara no later than two business days prior to the meeting. The Board
may set a later deadline in the notice of the General Meeting.

Documents regarding matters to be considered at the General
Meeting are by decision of the Board made available at Yara's
website. A shareholder may still request the relevant documents to be
sent to him or her, cf. Articles of Association §9.

Shareholders are entitled to have matters dealt with by the General
Meeting provided that the relevant matters are reported in writing to
the Board at least 28 days before the date of the General Meeting,

cf. PLC § 5-11, cf. § 5-11 b. Matters that are not on the agenda may
not be voted on at the General Meeting. Shareholders are entitled to
present alternatives to the Board's proposal under each agenda item,
provided that the alternative proposals are within the scope of the
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item under consideration. Shareholders are entitled to vote according
to their number of shares owned and registered with the Norwegian
Central Securities Depository Euronext VPS (“VPS") at the date of the
General Meeting. The shareholders may vote on each agenda item
put forward in the General Meeting.

The Chair of the Board and the CEO are present at the General
Meeting, along with the leader of the Nomination Committee and the
external auditor to the extent the agenda items make such attendance
relevant. All Board members are encouraged to participate at the
General Meetings. The General Meeting elects an independent person
to chair the meeting.

In accordance with PLC §§ 6-3 and 6-10, the General Meeting
elects the shareholders’ representatives to the Board of Directors
and approves their remuneration. The Nomination Committee
makes proposals to the Annual General Meeting regarding election
of shareholders' representatives to the Board, remuneration for

the members of the Board and its committees, and election and
remuneration of members of the Nomination Committee, cf. Yara's
Articles of Association §7 and Procedure for the Yara International
ASA Nomination Committee section 1, available at Yara's webpage.

For more information on the Nomination Committee’s work, see
section 7 below.

In 2024 and previous years, the company has had combined voting
for the proposed members of each of the Board and the Nomination
Committee as the Nomination Committee's process has focused on
the combined qualifications and experience of the proposed members
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of the Board and the Nomination Committee. However, the company
has decided to follow the recommendations of the Code with separate
voting on each candidate nominated for election to the Board and the
Nomination Committee as of 2025.

In accordance with PLC § 7-1, the General Meeting elects the
company's external auditor and approves the auditor's remuneration.
In accordance with PLC § 5-6 (2), the Annual General Meeting
approves the financial statements, the Report of the Board of
Directors, and any dividend payment proposed by the Board. In
accordance with PLC § 5-6 (5), this Corporate Governance Report is
also presented to the Annual General Meeting for approval.

In accordance with PLC §§ 5-6 (3) and 6-16 a (5), the company's
2024 Guidelines on salary and other remuneration for executive
personnel were presented to and approved by the Annual General
Meeting at the 2024 Annual General Meeting. In accordance with
PLC §§ 5-6 (4) and 6-16 b (2), the company also presented its
Report on salary and other remuneration for executive personnel for
the financial year 2023 to the 2024 Annual General Meeting for
their advisory vote. The 2024 Annual General Meeting endorsed the
Report.

The minutes of the General Meetings are published at the company
website right after the relevant meeting.

7. Nomination Committee

Yara's Articles of Association §7 states that the company shall
have a Nomination Committee consisting of four members elected
by the General Meeting, and that the General Meeting approves
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the procedure for the Nomination Committee. The latest approved
version of the procedure for the Nomination Committee, which forms
the basis on which the Nomination Committees conducts its work, is
available on Yara's website. The Nomination Committee Procedure is
in line with the recommendations of Section 7 of the Code.

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
Committee Procedure section 2.4.

The Nomination 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 a minimum, the following information about the candidates
recommended by the Nomination Committee:

a. competence

b. capacity

c. independence

d. age

e. education

f. business experience
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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

i. any other assignments carried out for the company

j. material appointments with other companies or organizations

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 rotation among the committee members.

The Nomination Committee consists of the following members, all of

whom are independent of the Board and Group Executive Board:

= Otto Sgberg, Chair (Independent board member and Associated
Partner, Vektor Consulting AS)

= Lars Mattis Hanssen (Director Ownership Department, Norwegian
Ministry of Industry, Trade and Fisheries)

= Ottar Ertzeid (Independent board member)



40

Strategy and governance | Corporate governance

= 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 shareholders with input 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 2024, see
page 47.

8. Board of Directors: Composition 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 (1).

The responsibility for the day-to-day management has 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). Pursuant to Yara's Articles of
Association §6, the company'’s Board of Directors shall be composed
of between 3 and 11 members.

At the Annual General Meeting 28 May 2024, the General Meeting
re-elected four shareholder-elected Board members for a period of up
to two years, based on the Nomination Committee's proposal. Three
existing shareholder-elected Board members were not up for election.
Following the Annual General Meeting 2024, the Board of Directors
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was composed of seven shareholder-elected Board members and four
Board members elected by and among the employees.

Regarding the latter, 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
to the Board, cf. PLC §§ 6-4 (3) and 6-5. Yara believes this solution,
with employee-elected board members instead of a corporate
assembly, supports more direct communication between shareholders
and management, increases accountability, and improves the speed
and quality of the company's decision-making.

There are four women and three men among the shareholder-
elected board members, and two men and two women among the
employee-elected board members. The Board's gender composition
is accordingly compliant with the mandatory requirements set out in
PLC §6-11a.

The Board elects both its Chair and Deputy Chair among the Board
members, based on a recommendation from the Nomination
Committee. The Board also appoints and dismisses, if applicable, the
CEO and determines the CEQ's remuneration.

The shareholder-elected members of the Board are independent
of the company’'s management, main shareholders, and material
business contracts, and do not have specific assignments for the
company in addition to their duties as Board members. Other than
their employment contracts, the same is valid for the employee
representative Board members. Members of the Group Executive
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Board are prohibited from being members of the Board. All Board
members are encouraged to own shares in the company.

9. The work of the Board of Directors

The Board has established written instructions for its work. These
instructions are set out in the Rules of Procedure for the Board of
Yara International ASA available at yara.com. Among other things,
the Board Procedure states that all Board members and the CEO
shall immediately notify the Board in writing if he or she has an
interest in a transaction or agreement that has been entered into or
is being considered by the company. The Board Procedure includes
instructions on the handling of agreements with related parties

and intra-group agreements, hereunder instructions that all such
agreements shall be documented in writing, conditionally on arms-
length basis, and that they shall be assessed on a case-by-case basis
as to whether a third-party fairness opinion of the relevant agreement
is required.

There were no significant transactions between the company and
related parties in 2024, except for ordinary commercial transactions
with subsidiaries and non-consolidated investees.

The Board has established an Annual Cycle which sets out all planned
meeting dates, regular Board agenda items, and procedures for Board
document preparations. The Board Procedure and Annual Cycle are
evaluated by the Board on an annual basis.

In the board meetings, the CEO reports to the Board on operational

and financial developments and results, as well as other material
company and industry developments, including sustainability topics.
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Pursuant to Yara's Rules of Procedure for the Board and Yara's Code
of Conduct, all Board members and members of Yara's management
are committed to making the company aware of any material
interest they may have in items to be considered by the Board.
Neither a Board member nor the company CEO may participate in
Board discussions or decisions of matters that are of such particular
significance for him or her, or for any close associate of his or hers,
that the member must be deemed to have a special or prominent
personal or financial interest in the matter. If the Chair is or has

been personally involved in matters of material significance to the
company, any Board review of such matters will be chaired by another
member of the Board. In the event of the Chair's absence, Board
meetings will be chaired by the Deputy Chair.

The Board of Directors has established an Audit and Sustainability
Committee and an HR Committee. Both committees work as
preparatory bodies for the Board and according to specific mandates
approved by the Board, see more information regarding said
committee’s work below.

The Board of Directors conducts an annual evaluation of its
qualifications, experience, and performance. The report from this
evaluation is presented to the Nomination Committee.

Yara International ASA has purchased and maintains a Directors and
Officers Liability Insurance on behalf of the members of the Board
of Directors and the CEQO. The insurance additionally covers any
employee acting in @ managerial capacity and includes subsidiaries
owned by more than 50 percent. The insurance policy is issued by a
reputable, specialized insurer with appropriate rating.
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The Directors and Officers Liability Insurance provides financial
protection to Yara's directors, officers, and any employees that can
incur personal liability for claims made against them in respect of acts
committed, or alleged to have been committed, in their capacity as
such and as a result of an error, omission or breach of duty.

HR Committee

The HR Committee reviews the performance of, and proposes terms
and compensation for, the CEO to the Board of Directors. The HR
Committee makes proposals to the Board regarding the Guidelines
and Report for the remuneration of senior executives that will be
submitted to the General Assembly and reviews the information about
senior executives' salary, pensions and working conditions, which

will be disclosed in the company’s annual report. The committee

also advises the CEO and the Board on People Strategy, People-
related KPlIs, succession planning for key positions, performance and
individual terms and conditions of the executive management, 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

2024, 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 Audit and Sustainability Committee (BASC) assists the
Board of Directors in supervising the integrity of the Company's
accounts, the process for financial and sustainability reporting, the
internal control related to financial and sustainability reporting,
risk management, and performance of the external auditor. BASC
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further evaluates the performance of the internal audit function
related to areas within the mandate of BASC, ensuring sustainability
governance processes support compliance with regulatory
requirements. BASC conducts an annual evaluation according to its
mandate. BASC consists of three members of the Board and has the
independence and competence required by legislation.

10. Risk management and internal control

Yara's risk management and internal control activities are integrated
within 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 evaluates risk to investors, customers, and
society at large. Defining risk appetite is also a prerequisite for setting
optimal risk tolerance 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.

BASC performs ongoing evaluations of risk and control related to
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financial and sustainability reporting. Yara Internal Risk and Audit

supports Yara Management and the Board of Directors in terms of
evaluating the effectiveness and efficiency of internal controls and
gives an independent view on risk management.

Yara Internal Risk and Audit performs independent audits both at
subsidiary and group level, as well as audits and reviews of corporate
functions involved in business operations, financial and sustainability
reporting, and risk management. The Chief Audit Executive reports
functionally 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 performance of its
tasks. It also has full and free access to Yara Group Executive Board,
the Board of Directors, and BASC.

The external auditor provides a description of the main elements in
the audit to BASC, including observations on Yara internal control
related to the financial and sustainability reporting processes.

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
(COSQ). The five framework components are:

= control environment

= risk assessment

= control activities

= information and communication

= monitoring
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The content of the different elements is described below.

Control environment

Yara's Code of Conduct is integrated in its risk management and
internal control systems, through global employee training programs
and an Integrity Due Diligence process which covers both existing
business partners and forward-looking business development
activities.

Yara's Steering System is one of the pillars of Yara's internal control
system. It aims to ensure that all Yara employees act in a consistent
manner, according to authorizations by the CEO, and in line with
quality standards and business needs. It includes procedures covering
Yara's sustainability work. All Yara employees are encouraged to raise
questions or issues about such matters with line management and
through alternative channels, including a whistle-blowing system.

Risk assessment

The Enterprise Risk Management unit is the key facilitator of

the internal risk management system and shall assist the Group
Executive Board with implementing and maintaining an appropriate
risk management framework to support identification, analysis,
management, and reporting of all types of risk. The unit further
coordinates risk management activities within Yara and consolidates
reporting on risks.

The internal control function performs risk assessment related
to financial reporting as well as material sustainability reporting
indicators.
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Control activities

Yara's Group Accounting is responsible for the preparation of the
consolidated financial statements and to ensure that the consolidated
financial statements are reported according to applicable laws and
regulations and in accordance with adopted accounting policies.

The Controller function is responsible for the Board of Directors and
Management reporting as well as planning and coordinating the
business plan process.

The Internal Control function regulates the governance structure

for Internal Control over Financial Reporting (ICFR) and material
sustainability reporting (ICSR) and oversees risks and controls related
to financial and material sustainability reporting.

BASC performs reviews of the quarterly and annual financial
statements with special focus on transaction types, which includes
judgments, estimates, or issues with major impact on the financial
statements. The internal and external auditors participate in these
meetings. In addition to the quarterly and annual reporting, the Board
of Directors receives pre-quarterly performance reports.

Information and communication

The Yara Steering System provides all employees with an overview
of the prevailing corporate policies and procedures. Yara's Accounting
Manual describes corporate accounting policies and is continuously
updated and revised for any changes related to the IFRS Accounting
Standards and Yara's Accounting Policies.
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Monitoring

All bodies and functions described above monitor and assess for any
need for corrective actions related to financial and operational risk
within their area of responsibility.

11. Remuneration of the Board of Directors

The remuneration of the Board of Directors is proposed by the
Nomination Committee and approved by the General Meeting and is
not linked to the company’'s performance. Shareholder elected Board
members are not granted share options. The remuneration of the
Board of Directors reflects the Board's responsibility, expertise, time
commitment, and the complexity of the company'’s activities.

Remuneration of the Board of Directors 2024

Before AGMI

Annual remuneration (NOK) 2024  After AGM 2024
Chair of the Board 780,600 897,700
Vice Chair of the Board 444,700 467,800
Members of the Board 392,000 412,400
Additional remuneration (NOK)

Board members residing outside Norway,

per meeting 33,300 38,300
Deputy representatives, per meeting 11,800 12,400
Chair of BASC 210,400 231,400
Members of BASC 130,000 143,000
Chair of HR Committee 116,400 122,500
Members of HR Committee 90,300 95,000

The total compensation to Board members in 2024 is disclosed in
note 7.2 in the consolidated financial statements.
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