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EU nitrogen & urea import situation

EU nitrogen balance EU urea imports, agricultural season (to 2024/2025)
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Source: Fertilizers Europe / Eurostat
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Ammonia — some recovery amongst structural decline

Ammonia production in Europe EU ETS cost per ton of ammonia (illustrative)

Million tons ammonia USD/t
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There has been a structural decline in nitrogen production in Europe since 2020 due to challenging economics EU ETS cost represent a significant future increase

in production cost for nitrogen

Saireee 194 Assumptions: ~2 ton CO2/t ammonia, 1.5 free allocations
2026, 0.8 free allocations 2030, EUA price 100 USD/t flat



Global fertilizer market is currently ‘demand-driven’

Urea FoB Egypt (USD/tonne™)
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Demand driven urea markets in 2025 despite increased
supply and a low crop price environment

— Urea FOB Egypt

Higher urea price in 2025 disconnected from gas cost

—=TTF*22 — Urea FOB Egypt 4.5 mt1

more exports from China
in 2025 vs. year before

eal price index
2025 vs. year before
(per November)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Urea market deficit ex. China increases, export
availability from China unclear

FAO cereals index (2014-2016 = 1)

Future scenario

) Last 10 years historical Supply need Annual capacity growth ex. China
120 4 urea supply need! scenarios next 5 years?

History High

YARA *Source: average of publications Dark blue slides = Yara Capital Markets Day 9 January 2026



CBAM Price Impact has been as expected

USD/ton
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- Jrea fca France Urea fob Arab Gulf

Default value Egypt urea — 97,5% CBAM benchmark = 0,52 t CO,/t urea
0,52t CO, x 85 EUR (ETS price) = 44,2 EUR = 51,7 USD



