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Cautionary note

This presentation contains forward-looking information and statements relating to the business, financial 

performance and results of Yara and/or industry and markets in which it operates. Forward-looking 

statements are statements that are not historical facts and may be identified by words such as "aims", 

"anticipates", "believes", "estimates", "expects", "foresees", "intends", "plans", "predicts", "projects", 

"targets", and similar expressions. Such forward-looking statements are based on current expectations, 

estimates and projections, reflect current views with respect to future events, and are subject to risks, 

uncertainties and assumptions. Forward-looking statements are not guarantees of future performance, 

and risks, uncertainties and other important factors could cause the actual business, financial 

performance, results or the industry and markets in which Yara operates to differ materially from the 

statements expressed or implied in this presentation by such forward-looking statements. No 

representation is made that any of these forward-looking statements or forecasts will come to pass or that 

any forecasted results will be achieved, and you are cautioned not to place any undue reliance on any 

forward-looking statements.



Safety is our main priority

1) Total Recordable Injuries per 1 million working hours.

TRI1 (12-month rolling)
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Strong volumes and margins in 1Q

1Q 2025
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Yara’s scale and global optimization provide flexibility in volatile times

Supportive nitrogen upgrading margins in the medium term

1) EBITDA excl. special items. For definition and reconciliation see APM section in the 1Q report, pages 22-30. Special items within EBITDA of USD 72 million in 1Q25, all 

related to restructuring costs.

EBITDA excl. special items1 up 47%, with strong deliveries and margins

Cost reductions on track and continuous improvements through portfolio 

optimization



EBITDA improvement reflects increased volumes, strong 
price realization and cost reductions

1) EBITDA excl. special items. For definition and reconciliation see APM section in the 1Q report, pages 22-30.

2) Quarterly ROIC, annualized. For definition and reconciliation of ROIC, see APM section in the 1Q report, pages 22-30.

3) Volume effect calculated as change in volume vs 1Q 24 per product multiplied by margin per product in 1Q 25. Margin calculated as residual.

4) Energy cost variance calculated by multiplying gas price differential with last year’s gas consumption.

5) Excluding currency translation effects.

55

435

638

60

70

1Q24 Volume/mix3 Margin

34

Fixed Cost5

39

Other 1Q25

Price/margin +160

Energy cost4 -90

8.6%4.6%

Currency +25

ROIC2
EBITDA excl. special items (MUSD)1 



Increased premium product deliveries in all regions

Americas Europe Africa & Asia Industrial 

Solutions

Clean 

Ammonia

Total crop 

nutrition

5,257

5,799

1,818
2,041

2,293

2,646

1,146 1,112

1,582 1,563

433 447

+10%

+12%

+15%

-3%

-1%

+3%

1) Premium defined as differentiated N, NPK, CN, fertigation products and YaraVita.

1Q24 1Q25External deliveries 1Q 2024 vs 1Q 2025 (kt) 

6

Comments

▪ Increased deliveries of premium 

product in all regions

▪ Main increase in Europe driven 

by strong volumes of nitrates 

and NPK, reverting to pre-war 

levels

Premium1

Commodity



Safeguarding margins and premiums while delivering 
substantial premium product growth

1) Financial sensitivities based on Yara’s production capacities assuming 90% utilization. Sensitivities assume stable value-added margins and no inter-correlation between factors. Price/margin effect calculated using average 

publication prices for CAN, urea and ammonia with 1 month lag. 
7

136

160

Yara financial 

sensitivities1

Actual

18%

Price realization above commodity 

price development

Price/margin impact on EBITDA, MUSD

NPK

- Stable and strong NPK premiums

- Strong commercial performance in Asia 

- Premiums further supported by positive P effect

Urea

- Strong commercial performance on industrial premium urea products

Nitrates

- Strong European orderbook management balancing volume growth while safeguarding margins

- Strong premiums at time of order taking

- Just-in-time buying pattern continues amid market volatility and lower farmer affordability



Improve returns in ammonia and crop 

nutrition core

Value-accretive growth

Drive operational performance and returns

• Utilize scale and flexibility to increase 

margins

• Reduce fixed cost

Cash conversion and strict capital discipline

Continuous assessment of fit-for-future asset 

portfolio

• Optimize maintenance capex to ensure 

strong return on investment

Prioritize value-accretive growth projects that 

improve structural competitiveness

Key prioritiesYara’s strategic focus

Once fully implemented, 

improvement initiatives will have an 

annualized net cash flow impact of 

> 400 MUSD (~1.5 USD/share) 1

Status

Yara’s strategic focus is improving return on invested 

capital

1) This includes 150 MUSD annual fixed cost reduction, 150 MUSD in capex reduction in 2025 and portfolio actions mainly reducing cash outflow through reduction of both fixed cost and capex from 2026 8



1Q24 1Q25

0.21

1.01

Financial performance

1) For definition and reconciliation, see the APM section in the 1Q report, pages 22-30.

2) Change in net operating capital as presented in the cash flow statement, page 12 of the 1Q report

3) Net cash provided by operating activities as presented in the cash flow statement, page 12 of 1Q report

4) Net cash used in investing activities as presented in the cash flow statement, page 12 of 1Q report

EBITDA excl. special items1

(MUSD)

EPS excl. currency and special items1

(USD per share)
ROIC1 

(12-month rolling, %)

Cash from operations3

(MUSD)

Investments (net)4

(MUSD)
Change in net operating capital2

(MUSD)

9

435

638

1Q24 1Q25

2.5%

1Q24

6.0%

1Q25

-244

-162

1Q24 1Q25

58

329

1Q24 1Q25

-294
-240

1Q24 1Q25



EBITDA excl. special items1 (MUSD) ROIC1 1Q annualized ROIC1 L12M

Europe

Americas

Asia & Africa

Global Plants

Industrial Solutions

Clean Ammonia

Segment returns with a positive trend, strong focus on 

improvements to reach target

1) For definition and reconciliation, see the APM section in the 1Q report, pages 22-30.

28

159

144

155

69

87

123

96

58

93

26

41

1Q24 1Q25

-3.6%

9.3%

7.9%

9.1%

6.7%

9.5%

11.0%

6.0%

5.9%

10.0%

7.2%

21.4%

-9.8%

2.7%

10.5%

10.2%

2.9%

9.8%

3.0%

3.0%

6.1%

6.7%

7.3%

14.4%
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Strong results driven by European deliveries

11

1Q21 1Q22 1Q23 1Q24 1Q25

871

560 511

742
853

1) Historical volumes excluding Montoir

2) Source: Yara estimates. Core countries: Western Europe excl. Portugal, Greece, Austria, Switzerland, Belgium 

European NPK deliveries, kt

Fertilizer industry deliveries in Europe only slightly ahead of last yearYara Europe nitrate and NPK deliveries back at 2021 levels1

1Q21 1Q22 1Q23 1Q24 1Q25

1,075
919

673
871

1,084

European nitrate deliveries, kt

Total nitrogen deliveries in core countries2, mt

2024 2025

1.8

4.8

1.9

4.9

+2%

QTD STD



Status 1Q25

▪ Cost program on track with close to full EBITDA impact

– Includes ~30 MUSD from portfolio 

▪ 68 MUSD in restructuring costs3 recognized in 1Q

▪ Majority of cost reductions implemented or under implementation

Run-rate 4Q25

▪ Further reductions are on track to beat inflation by 4Q25, ensuring a run 

rate pre-2026 inflation of 2380 MUSD or lower

Cost reductions are critical to increase returns, 
program is delivering according to plan
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Fixed cost1 reduction on track 

1) Fixed costs excluding special items. Run-rate will be reported as fixed costs for the quarter, annualized (incorporating seasonality). For definition and reconciliation of fixed cost, see APM section in the 1Q report, page 27

2) Run-rate target may deviate from actual 2025 L12M reported costs as of 1Q25. 

3) Restructuring cost related to fixed cost reductions

MUSD, including currency translation effect2

98

50

L12M 

2Q24

Reduction 

in cost 

base

Currency 

impact

L12M 

1Q25

Inflation Remaining 

cost 

program

4Q25 

Run-rate 

target

2,533

2,385 2,380

Continuous evaluation of further cost optimization opportunities2



Montoir repurposing

Tertre intention to transform

Cubatao and Paulinia SSP and SA lines hibernation

Yara Marine Technologies divestment

Hull mothballing

Vlaardingen partial closure

Divestments of Cameroon, Ivory Coast, Myanmar markets

West Sacramento terminal divestment

Liquid NPK Brazil divestment

Portfolio optimization is key to improving cash 
conversion and return on investment
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Unchanged capex guidance

BUSD

Guidance: 

1.2 BUSD

▪ Optimization of maintenance capex by focusing on ROIC1 

and cash conversion

▪ 700-850 MUSD annual maintenance capex in real terms to 

sustain current asset portfolio

▪ Growth capex restricted to double-digit profitability projects 

with high strategic fit

Actions taken on portfolio based on expected future returns, market 

attractiveness and strategic fit (non-exhaustive)

>70 MUSD 
annual capex 

avoided from 

20262

Capex light assets – 

main savings in fixed 

cost

0.35

0.85

2023

0.35

0.75

2024

0.36

0.73

L12M

0.15

0.30

0.75

2025 

Guidance

Uncommitted growth Committed growth Maintenance

1) For definition and reconciliation of ROIC, see APM section in the 1Q report, pages 22-30.

2) Average through the cycle maintenance capex needed to run the assets after 2026



High ammonia import flexibility underlines the value of 
Yara’s European assets

Finished 

products

Ammonia

European nitrate plants are well positioned vs European energy volatility 
Urea plants mainly for 

Industrial use

Mainly for industrial 

application such as 

Air1

Future profitability of premium products to be maximized through

- Optimized ammonia sourcing and of competitive ammonia

- Product and market optimization

- Premiums, including low-carbon premiums

High scale and 

energy efficiency;

CCS project 

reduces 800kt of 

ETS exposure

High 

flexibility on 

ammonia 

and Natural 

Gas Liquids 

import
Fertilizer urea Industrial urea Premium fertilizers

Intention to 

transform 

announced 

in Q3 2024

Close monitoring of returns – potential 

to benefit from increased urea 

upgrading margins in coming years

annual capacities1, million tons annual capacities1, million tons 

1) Capacity calculated as average of best three quarters annualized performance and best 12 month rolling over past five years.

4.10

Porsgrunn

0.65

0.65

1.90

Sluiskil

1.90

Rostock

1.40

Uusikaupunki

1.00

Tertre

0.70

Ravenna

0.80

Glomfjord

0.60

Siilinjärvi

0.50

Ambes

0.40

Ferrara

0.70

Brünsbuttel

0.30

Le Havre



Global scale in ammonia underpins Yara’s flexibility and  
value creation potential in upstream US projects

Increased nitrate and NPK margins with Yara’s 

ammonia and Europe set-up2
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Yara is the only player able to off-take a new 

ammonia project at sufficient scale
Equity investment in US ammonia can create 

significant shareholder value

Example US 

ammonia cost 

delivered to 

Europe

Urea CIF 

Germany

Nitrate 

premium

Value of 

nitrates in 

Europe

Carbon 

cost

Future N 

value 

nitrates in 

Europe

~400

~500

▪ Competitive natural gas

▪ Well-advanced CCS

▪ Off-take security: 1-3mt internal demand

▪ Higher scale, low capex per tonne

▪ Yara an attractive project partner

▪ FID planned 1H2026

▪ CBAM and ETS likely to lift urea prices in 

Europe, triggering increased nitrate & NPK 

margins if upgraded from low-carbon ammonia

▪ World’s largest ammonia system, scalable

▪ Optimize offtake based on value-creation

1) Based on 2021 numbers

2) Scenario assumptions: average historical nitrate premium above historical urea price, carbon cost of 100 USD/t CO2 (approx. 1 tonne CO2 per tonne urea), cost of ammonia from US based on 4 USD/MMBtu * 35 + 50 USD/t other 

cash cost, 140 in 45Q tax credits plus 50 USD/t NH3 freight to Europe. Urea CIF Germany based on FOB Egypt + USD 50 in freight. Nitrate premium based on historical values from market publications. 

3) 2034 cash cost, assuming full impact of CO2 cost in Europe

Trade flows

Terminal access1

Export production sites Third-party terminals

Countries present

Illustrative cash cost calculation3, USD/t

Cash cost Europe Cash cost US

with CCS and 45Q

~600

~200

Significant cash cost 

improvement

TTF: 9 USD/mmbtu HH: 4.5 USD/mmbtu

USD/t, urea equivalents



2023 2024 Mar 25’

4.3

0.3 0.0

Mar 24’

0.8

Lower 

production

3.0

Higher sales

1.4

Lower imports Mar 25’

22/23

23/24

24/25

-1.0

0.0

1.0

2.0

3.0

Jul Sep Nov Jan Mar May

  240

  260

  280

  300

  320

  340

  360

  380

  400

  420

  440

Stronger nitrogen fundamentals 
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Supportive market fundamentals going into the second quarter Demand-driven urea market with pricing above historical averages 

US net nitrogen 

imports1

Million tons 

nitrogen

Indian urea 

stock 

development2

Million tons urea

Key supply and demand drivers Urea price4 development, USD/t

Chinese urea 

exports3

Million tons urea

Large carry-over

inventories in-to 

22/23 season

1) Source: TFI

2) Source: FAI, Argus, Profercy, GTA

3) Source: GTA

4) Average monthly price Urea FOB Arab Gulf ex. US

5) IFA, preliminary 2024 numbers, not all countries included

2023 2024

6.2

0.2

Global urea production increase ex. China5, million tons

IFA survey suggests production growth close to zero in 2024



Limited new capacity growth until end of decade implies 
increasing nitrogen upgrading margins

17

Currently demand driven nitrogen pricing with prices above 

production cost for the marginal producer 

2022 2023 2024 2025 2022 2023 2024 2025 2026 2027 2028 2029

5.9

4.5

0.7 0.8

2.0

4.3

1.5

1.0

Average consumption 

growth last 10 years of 

2.6 mt

11 11

10
9

9

2Q25 2026 2027 2028 2029

Urea market balance expected to tighten further with limited 

new nitrogen capacity in the pipeline2

European gas prices3 expected to decrease in the coming 

years, increasing margins in a demand-driven market 

Uncertain timing of completion 

for several projects between 

2026-29

1) Urea cash cost calculated as ammonia cash cost x 0.58 + process gas cost + other production costs + 10 USD CO2 cost. Ammonia cash cost calculated as TTF price x 36 mmbtu/mt NH3 + other production cost

2) See appendix slide 32 for further information on urea capacity additions

3) Based on forward values as of April 22th 2025 

Average FOB Egypt + USD 50 in freight

Avereage Urea cash cost Europe

Average new capacity 

2026-29 of ~2.2mt

USD/ton urea Million tons urea TTF, USD/MMBtu



ProfitPlanetPeople

1) Measured annually

2) Status per end of the quarter
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1) GHG absolute emissions scope 1+2 target is for 2030 with a 2019 

baseline

2) Cropland with digital farming user activity within defined frequency 

parameters

1) YIP performance, excl. Hull and Montoir

2) For reconciliation and definition of premium generated, see the APM 

section of the 4Q report on pages 22-30

3) Alternative performance measures are defined, explained, and 

reconciled to the financial statements in the APM section of the 4Q 

report on pages 22-30

Driving sustainable performance with an integrated 
scorecard

Yara KPI

Strive towards zero 

accidents, TRI

Engagement Index1

2023 2024

2025

target

1.1 0.9 <1.0

77% 76% Top quartile

Diversity and inclusion 

index1
75% 75% Top quartile

Female senior 

managers2
32% 32% 40%

Yara KPI Yara KPI2023 2024

2025

target

GHG emissions, 

intensity, t CO2e/t N
3.0 2.8 2.7

GHG emissions, scope 

1+2, CO2e1
-16% -13% -30%

Digitized hectares, 

mHa2
23 24 150

MSCI rating AA A A

2023 2024

2025

target

Ammonia Production, mt1 7.5 7.9 8.3

Finished Fertilliser 

Production, mt1
20.8 21.2 21.9

Premium generated, MUSD2 1 881 1 415 N/A

Operating capital days3 105 108 92

Capital return (ROIC)3 2.9 % 5.0% >10%

Fixed costs, MUSD3 2 513 2 443
~2380

~2,380

L12M

1 427

L12M

2.8

L12M

0.9

n/a

n/a

32%

6.0%

2 385

7.8

21.1

108

-14%



Yara is well positioned to navigate volatility with its 

global scale and flexibility

Geopolitical situation strengthens business case for operational flexibility and 

resilience

- A global asset footprint and downstream presence is 

Yara’s key competitive edge

- Yara demonstrated its operational flexibility in 2022 by 

delivering strong margins despite record-high energy 

prices

- Operational flexibility at the core of how Yara has been 

and continues to positions itself in face of volatile 

markets and geopolitical instability

- By quickly adapting to changes, Yara can optimize both 

production and commercialization to maximize returns

Yara’s direct US exposure

Revenues Deliveries

USA

RoW

US net importer of nitrogen1

mt

Tariff announcement led to 

immediate impact on 

NOLA urea price

-3

US production

17

US 

consumption

Net import

14

+10%

Yara’s has limited imports to the US

1) Source: TFI
19



Tightening nitrogen supply

CO2-tax yields European 

margin opportunities

Progress to future-proof core operations and increase 
shareholder returns

Current 

baseline

Premium 

growth

Value-

accretive 

ammonia 

growth

Portfolio 

optimization
Reduce cost 

and capex

Market

conditions

20

Improved quarter results  

with strong volumes and 

pricing.

Actions to grow returns 

further remains key priority

Cost reduction program on 

track, focus on cash 

conversion and ROIC 

yielding results.

Further cost optimization 

opportunities continuously 

assessed

Strong progress on portfolio 

optimization

Yara continues to assess 

the optimal project portfolio

Risk assessment and 

business case of upstream 

projects to be matured until 

planned FID in 1H2026

Increased premium 

deliveries and strong 

premium generation

Improving urea pricing, 

strong nitrogen 

fundamentals with further 

tightening expected

Focus on core operations 

and high-return assets

Strict capital discipline

Low-cost & low-carbon 

ammonia portfolio (own-

produced and sourced)

Asset portfolio review

Divestment of non-core 

assets

Premium over volumes

Low-carbon product 

premiums

P
ro

g
re

s
s



Appendix



Updated sensitivities and production capacities on 
www.yara.com

EBITDA USD million Previous New

Urea sensitivity + 10USD/t 42 42

… of which pure urea 36 36

… of which pure UAN 6 6

Nitrate sensitivity CAN + 10 USD/t 91 88

… of which pure nitrates 57 55

… of which NPKs 34 33

Ammonia + 10 USD/t 8 7

Hub gas Europe + 0.1 USD/MMBtu -16 -12

Hub gas North Am + 0.1 USD/MMBtu -4 -5

Currency + 10% appreciation vs USD

EUR 10%-points appreciation versus USD -90 -110

NOK 10%-points appreciation versus USD -40 -50

BRL 10%-points appreciation versus USD -40 -30

Main changes:

• Nitrate and NPK sensitivities reduced with Montoir capacities 

as the plant is no longer producing

• Ammonia sensitivity reduced as Hull is mothballed

• Changes in gas sensitivities reflect improved energy efficiency 

in European plants, adjustments to production capacities

• Updated currency sensitivities based on movements in the 

currency values and fixed costs

22



Updated Fertilizer Industry Handbook

• Yara has published an updated Fertilizer Industry 

Handbook

• The handbook can be found on yara.com

• https://www.yara.com/investor-relations

23

https://www.yara.com/investor-relations


Good underlying production performance

1) Target and actual volumes adjusted for portfolio changes

2) For definition and reconciliation of Fixed cost, see APM section in the 1Q report, pages 22-30 

3) Capex is defined as a cash outflow from investing activities as presented in the cash flow statement, pages 12 of the 1Q 

report

Slight decline driven by turnaround delay and portfolio 

optimization 

Performance negatively impacted by ammonia and portfolio 

optimization. Underlying performance in priority plants remains 

strong

Steady performance in recent months

Fixed cost2 and capex3 guidance (MUSD)

GHG emission intensity (t CO2e/tN)Ammonia production1 (mt) Finished product production1 (mt) 

Operating capital4 (Days)  

Stable operating capital days

Fixed costs, MUSD Capex, BUSD

24

t
Strict resource prioritization towards high-return assets and value-accretive growth opportunities

Cost and capex reductions progressing according to plan

4) Operating capital excluding prepayments from customers. For definition and reconciliation of Operating 

capital days, see the APM section of the 1Q report, pages 22-30

~

2022 2023 2024 L12M 2025 

target

7.5 7.5 7.9 7.8 8.3

2022 2023 2024 L12M 2025 

target

20.0 20.8 21.2 21.1 21.9

2022 2023 2024 L12M 2025 

target

3.1 3.0 2.8 2.8 2.7

2022 2023 2024 L12M Run-rate 

target 

end-2025

2,379 2,513 2,443 2,385 2,380
87

105 108 108
92

2022 2023 2024 L12M 2025 target2022 2023 2024 L12M 2025 

guidance

1.0
1.2

1.1 1.1
1.2



284
105

619
777

206

532

4Q21 1Q22 2Q22

288

3Q22

1,442

4Q22

1,5601,669

1,246

2Q23

2,104

3Q23

1,091

1Q21 4Q23

1,973

1Q242Q21 2Q24

123

1,142

3Q243Q21 4Q24 1Q25

532

1Q23

Divestment proceeds

Operations

Investments

Free cash flow adjusted for divestment proceeds

863

-1,242

2018 2019

1,298

2020

Free cash flow

Free cash flow before financing activities1,2

1) Net cash provided by operating activities minus net cash used in investment activities as presented in the cash flow statement, page 12 in the 1Q report

2) L12M, MUSD

25



1) Operating income plus depreciation and amortization, write downs, minus tax paid, net gain/(loss) on disposals, net interest expense, and bank charges

2) Other mainly related to currency effect and leasing

Net interest-bearing debt: 1Q development (MUSD)

Strong cash earnings offset by seasonal operating 
capital build-up, maintenance investments and currency

26

499

Net debt end 

of last quarter

Cash earnings1

162

Net operating 

capital change

Investments (net)

0

Dividends

127

Other2 Net debt end of 

current quarter

3,730 3,760

240

+30



Nitrate and NPK premiums

1) Yara’s realized European nitrate price in CIF inland Germany terms. Urea Egypt CFR proxy (CIF inland Germany), with 1 month time lag.

2) Yara’s realized average grade 18-11-13, excluding trading volumes. Commodity blend calculated from MOP, DAP and Urea with two months lag on market prices. Commodity blend do not include nitrate premium.

Source: Fertilizer Market publications
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Nitrate premium above urea1 NPK premium above commodity blend2

USD/t (CAN27 equivalents) USD/t (NPK average grade equivalents)

• Premiums and P&L margins correlate over a longer time horizon but can differ substantially shorter-term

• Position (exposure) effects due to the time lag from sourcing of raw materials to production and delivery will impact the actual margin

0

500

1.000

1Q22 2Q221Q21 2Q21 3Q21 4Q21 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Yara’s realized European nitrate price Urea Egypt CFR proxy 1M lag

0

500

1.000

1Q21 2Q21 1Q22 4Q22 3Q23 2Q24 1Q253Q21 4Q21 2Q22 3Q22 1Q23 2Q23 4Q23 1Q24 3Q24 4Q24

Yara’s realized NPK price Commodity Blend 2M lag



1Q24 1Q25

316

599

333

610

CAN 27 Compound NPK

+6%

+2%

368

327

419

242

Urea granular 

FOB Egypt

Urea inland 

China proxy

+14%

-26%

Europe (TTF) US (Henry Hub)

12.9 12.8

2.8
2.2

-1%

-21%

Key product price development

Yara realized CAN2 and NPK price3 (USD/t)

1) Source: BOABC, CFMW, Fertilizer publications, Argus. 1-month lag applied, as a proxy for realized prices (delivery assumed 1 month after order)

2) Yara’s realized European nitrate price, CAN 27 CIF Germany equivalent ex. Sulfur costs (Middle East reference)

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

28

Urea price development1 (USD/t) Spot gas prices1 (USD/MMBtu)



4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q241Q20

4.3

3Q18 4Q18 1Q19 1Q25

3.3

2Q19 3Q19 2Q25

3.5

4Q19 2Q20 3Q20 3Q25

10.5

14.4
14.3

4Q24

11.0

13.3

9.4

11.0

11.8

10.2

Energy cost
Quarterly averages for 2020 – 1Q 2025 with forward prices1 for 2Q 2025 and 3Q 2025

US gas price (Henry Hub)

Yara Global

TTF day ahead

Yara Europe2

Source: Yara, Argus

1) Dotted lines denote forward prices as of 22 April 2025, market prices (HH and TTF) are not lagged

2) Yara Global restated from 2Q 2018 to include Cubatão gas cost, Babrala excluded, and updated Yara gas cost methodology from 1Q20

29



Details of energy cost actuals and estimate 2Q 2025 and 
3Q 2025

1) Gas consumption in 2Q 2025 & 3Q 2025 estimate based on actual consumption and production volumes in 2Q 2024 & 3Q 2024. Actual consumption could deviate from this due to curtailments or other factors

2) Excluding Babrala
30

2Q24 3Q24 4Q24 1Q25
2Q25 estimations based on 

forward prices

3Q25 estimations based on 

forward prices

Average gas cost USD/MMbtu 9.7 11.2 13.2 14.3 13.3 11.8

Gas consumption1 Million MMBtu 34.2 35.3 31.5 30.2 34.2 35.3

European gas cost USD millon 331 394 416 431 455 418

2Q24 3Q24 4Q24 1Q25
2Q25 estimations based on 

forward prices

3Q25 estimations based on 

forward prices

Average gas cost USD/MMbtu 7.8 8.7 9.9 10.5 10.2 9.4

Gas consumption1 Million MMBtu 58.9 59.8 56.3 53.8 58.9 60.1

Global gas cost USD millon 459 522 558 568 599 562

Europe

Yara Global2



Yara inventories 
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Peak of urea capacity additions is behind us

India Russia Iran Algeria USA Nigeria Australia Others

1) Source: CRU March 2024

2) Future Urea projects assessed as “probable” or “firm” by CRU. 

3) Growth calculated based on last 10 years up to 2023, equal to ~2.6 mt/year, from 2023 baseline (IFA) of 136.6 mt (global production + China trade). Trend growth rate held back by supply restrictions in 2021 and 2022

1.9% average 

historical 

consumption 

growth3

Global urea capacity additions ex. China 1,2 (mt)
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Uncertain completion year for several projects 

between 2026 and 2029 with differing views from 

publications.



Farmer incentives: wheat example

1) Fertilizer handbook page 70, https://www.yara.com/investor-relations

2) Company research based on field trials with winter wheat

3) As of week 15, 2025

4) Source. Paris wheat futures, MATIF

5) Source: CAN CFR Inland Germany. Average of publication prices

197
211 210 204

22/23 23/24 1 year ago current

-3%

22/23 23/24 1 year ago3 current3

Wheat price4 (USD/t) 309 242 216 367

CAN price5 (USD/t) 561 315 284 239

Optimal nitrogen application (kg/ha) 197 211 210 204

Grain yield (t/ha) 9.50 9.57 9.57 9.54

Farmer revenue above nitrogen cost (USD/ha) 2,525 2,071 1,847 2,003

Optimal nitrogen application1,2

kg/ha
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Alternative performance measures

Alternative performance measures are defined, explained and reconciled to the 

Financial statements in the APM section of the 1Q report on pages 22-30
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