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The following risks should be considered together with the other information contained in this Report and all of the information
set forth in our filings with the SEC. If any of the following risks or uncertainties develops into actual events, our business,
financial condition or results of operations could be materially adversely affected. References to “ CVR Partners ”, the
Partnership ”, “we ™, “us ”, and ““ our ” may refer to consolidated subsidiaries of CVR Partners or one or both of the facilities,
as the context may require. Risks Related to Our Business Our bustness-is-operations are , and nitrogen fertilizer and feedstock
prices are, cyclical and highly volatile, which could have a material adverse effect on our results of operations, financial
condition and cash flows. Demand for nitrogen fertilizer products is dependent on fluctuating demand for crop nutrients by the
global agricultural industry. These fluctuations historically have had and could in the future have significant effects on prices
across all nitrogen fertilizer products and, in turn, our results of operations, financial condition and cash flows. Nitrogen
fertilizer products are commodities, the price of which can be highly volatile. A decrease in nitrogen fertilizer prices could
have a material adverse effect on our business, cash flow, and ability to make distributions. The prices of nitrogen fertilizer
products depend on a number of factors, including general economic conditions, cyclical trends in end- user markets, supply and
demand imbalances, governmental policies, and weather conditions, which have a greater relevance because of the seasonal
nature of fertilizer application. If seasonal demand exceeds the projections on which we base our production levels, customers
may acquire nitrogen fertilizer products from competitors, and our profitability may be negatively impacted. If seasonal demand
is less than expected, we may be left with excess inventory that will have to be stored or liquidated. Fhe-Supply is affected by
available capacity and operating rates, raw material costs, government policies and global trade. In addition, the
international market for nitrogen fertilizers is influenced by such factors as the relative value of the U. S. dollar and its impact
upon the cost of importing nitrogen fertilizers, foreign agricultural policies, the existence of, or changes in, import or foreign
currency exchange barriers in certain foreign markets, changes in the hard currency demands of certain countries and other
regulatory policies of forelgn government% as Well as the laws and policies of the U. S. affecting foreign trade and investment.
ue : b ; G ates-We cannot predict future changes in U. S. policy with respect to
forelgn trade (mcludlng the 1mpos1t10n of trade barrlers raw-matertal-eosts-tariffs on Canadian and other goods ,
governmentor economic or trade sanctions, from the new administration or otherwise), including whether existing trade
policies and-globat-will be maintained or modified or whether the entry into new bilateral or multilateral trade —A
deerease-irnitrogen-fertiizerpriees-agreements will occur, nor can we predict the effects that any such changes would have
a-material-adverse-effeet-on our business ;-eash-flow-. Changes in U. S. trade policy have resulted and abilityte-could again
result in reactions from U. S. trading partners, including adopting responsive trade policies which could make
distributions-it more difficult or costly to obtain feedstocks or market our products. Such changes in U. S. trade policy or
in laws and policies governing foreign trade, and any resulting negative sentiments towards the U. S. as a result of such
changes, could materially and adversely affect our business, financial condition, results of operations and liquidity .
Nitrogen fertilizer products and our business face intense competition. Our business is subject to intense price competition from
both U. S. and foreign sources. With little or no product differentiation, customers make their purchasing decisions principally
on the basis of delivered price and availability of the product. Increased global supply or decreases in transportation costs for
foreign sources of fertilizer may put downward pressure on fertilizer prices. We compete with a number of U. S. producers and
producers in other countries, including state- owned and government- subsidized entities that may have greater total resources
and are less dependent on earnings from fertilizer sales, which make them less vulnerable to industry downturns and better
positioned to pursue new expansion and development opportunities. In addition, imports of fertilizer from other countries may
be unfairly subsidized, as determined by the U. S. Department of Commerce on June 24, 2022 with respect to UAN imports
from Russia and Trinidad and Tobago. On July 18, 2022, the U. S. International Trade Commission ultimately voted against
imposing import tariffs on UAN from Russia and Trinidad and Tobago and, accordingly, the U. S. Department of Commerce
sviH-did not issue countervailing duty orders and anti- dumping duty orders on UAN imports from the-those same-countries. An
inability to compete successfully could result in a loss of customers, which could adversely affect our sales, profitability, and
cash flows and, therefore, have a material adverse effect on our results of operations and financial condition. December 31,
2024 | Fhe-15The dynamic pricing environment for nitrogen fertilizer products, as well as any changes to government policy
regarding fertilizer pricing in response thereto, could negatively affect our results of operations. In a hightefthereeent-strong
pricing environment, farmers may shift preference to other types of fertilizer products or shift crop rotation to minimize
purchases of nitrogen fertilizer, both of which would negatively affect our sales volumes and revenue. Reeentealts-Calls for
governmental action related to fertilizer pricing conditions, including related to an investigation of market manipulation and
proposals to limit price increases or place a maximum price ceiling or cap on fertilizer product pricing, would add complexity to
the already dynamic global market for nitrogen fertilizer, and if such initiatives were adopted, our product sales, business and
results of operations may be negatively impacted Peeember3+H2623-+160ur--- Our business is geographically concentrated
and is therefore subject to regional economic downturns and seasonal variations for us or our customers, which may affect our
production levels stranspertatteneests-and inventory and working capital levels. Our sales to agricultural customers are
concentrated in the Great Plains and Midwest states, and nitrogen fertilizer demand is seasonal. Our quarterly results may vary
significantly from one year to the next due to weather- related shifts in planting schedules and purchase patterns or economic
downturns in areas where our customers are located . Because we build inventory during low demand periods, the




accumulation of inventory to be available for seasonal sales creates significant seasonal working capital and storage capacity
requirements. The degree of seasonality can change significantly from year- to- year due to conditions in the agricultural
industry and other factors. As a consequence of this seasonality, distributions of available cash, if any, may be volatile and may
vary quarterly and annually. Our sales volumes depend on significant customers, and the loss of several significant customers
may have a material adverse impact on our results of operations, financial condition and cash flows. We have a significant
concentration of customers. Our twe-largest eastomers— customer represented approximately 25-14 % of net sales for the year
ended December 31, 2623-2024 . Given the nature of our business, and consistent with industry practice, we do not have long-
term minimum purchase contracts with our customers. The loss of several of these significant customers, or a significant
reduction in purchase volume by several of them, could have a material adverse effect on our results of operations, financial
condition and cash flows. Any decline in U. S. agricultural production or limitations on the use of nitrogen fertilizer for
agricultural purposes could have a material adverse effect on the sales of nitrogen fertilizer, and on our results of operations,
financial condition and cash flows. Conditions in the U. S. agricultural industry significantly impact our operating results. The
U. S. agricultural industry can be affected by a number of factors, including weather patterns and field conditions, current and
projected grain inventories and prices, domestic and international population changes, demand for U. S. agricultural products,

U. S., state and foreign policies regarding trade in agricultural products, and changes in governmental regulations and incentives
for corn- based ethanol production that could affect future ethanol demand and production. State and federal governmental
policies, including farm and biofuel subsidies and commodity support programs, as well as the prices of fertilizer products, may
also directly or indirectly influence the number of acres planted, the mix of crops planted and the use of fertilizers for particular
agricultural applications. Repeal of or limitations on such incentive programs, could lead to a decrease in acres planted
and a corresponding decreased demand for nitrogen fertilizer Developments in crop technology could also reduce the use of
chemical fertilizers and adversely affect the demand for nitrogen fertilizer. Unfavorable state and federal governmental policies ,
such as policies that restrict application, could negatively affect nitrogen fertilizer prices and , therefore , have a material
adverse effect on our results of operations, financial condition and cash flows. Compliance with and changes in environmental
laws , rules and regulations, including those related to climate change, could result in increased operating costs and capital
expenditures and adversely affect our performance. Our operations are subject to extensive federal, state and local environmental
laws , rules and regulations relating to the protection of the environment, including those governing the emission or discharge of
pollutants into the environment, product use and specifications and the generation, treatment, storage, transportation, disposal
and remediation of solid and hazardous wastes. Violations of applicable environmental laws , rules and regulations, or of the
conditions of permits issued thereunder, can result in substantial penalties, injunctive orders compelling installation of additional
controls, civil and criminal sanctions, December 31, 2024 | 16 operating restrictions, injunctive relief, permit revocations and /
or facility shutdowns, which may have a material adverse effect on our ability to operate our faetities-Facilities and accordingly
our financial performance. In addition, new environmental laws , rules and regulations, new interpretations of existing laws and
regulations , including as a result of the change in the U. S. presidential administration , or increased governmental
enforcement of laws rules and regulatlons could require us to make additional unforeseen expendltures isunelear-thetmpaet

202347t a price that reflects such 1ncre’1§ed costs or have to increase the prices of our product% because of such mCIeased
costs, there could be a material adverse effect on our business, financial condition, results of operations and cash flows. End user
demand for our products may also be adversely impacted by changes to or new 1nterpretat10ns of env1r0nmental laws, rules
and regulations, including those related to climate change legisla

envirenmentaHaws-, due to increased costs or application restrictions. Decreased dem"lnd for our product% may have a material
adverse effect on our results of operations, financial condition and cash flows. In 2024, there was an increased agency interest
in polyfluoroalkyl substances or PFAS. Although not yet finalized, in February 2024, the EPA proposed changes to the
Resource Conservation and Recovery Act regulations by adding nine PFAS compounds to its list of “ hazardous
constituents. ” In April 2024, EPA finalized a rule to designate two PFAS compounds as “ hazardous substances ” under
CERCLA. Industry and environmental groups have challenged the final CERCLA rule in the United States District
Court for the District of Columbia, and while that case is still ongoing, in February 2025, the EPA requested that the
court hold the case in abeyance for sixty days to allow agency leadership review and the court has not yet ruled on that
motion. In addition, in April 2024, the EPA released a memorandum providing direction on the EPA’ s enforcement
discretion under CERCLA in matters involving PFAS. The EPA’ s request to stay the April 2024 PFAS Rule, and the
withdrawal of a June 2024 draft proposal (that would likely not apply to us) setting PFAS effluent limits for the chemical
manufacturing sector, among other indicators, suggest that the January 2025 change in the presidential administration
could impact the EPA’ s level of interest in the regulation of PFAS and that PFAS regulation and enforcement will be less
of a priority for the EPA in 2025. Nevertheless, to the extent these new PFAS compounds remain designated as
hazardous substances, the EPA and states have the ability to order remediation of those compounds and cost recovery at
clean- up sites. The EPA and states also have the authority to reopen closed sites which are shown to be impacted by
these PFAS compounds. This could lead to increased monitoring obligations, costs and potential liability related thereto.
If we are unable to maintain sales of our products at a price that reflects such increased costs, or those costs result in
reduced demand for our fertilizer products, there could be a material adverse effect on our business, financial condition
and results of operations. In January 2025 President Trump signed executive orders that, among other things, direct



federal executive departments and agencies to initiate a regulatory freeze for certain rules that have not taken effect,
pending review by the newly appointed agency head, and call upon the EPA to submit a report on the continuing
applicability of its endangerment finding for GHG emissions under the CAA and issue guidance on the “ social cost of
carbon ” to consider whether such metric should be eliminated. Moreover, in January 2025, President Trump signed an
executive order calling to terminate all environmental justice offices and positions in the federal government, as well as
any environmental justice initiatives, programs or other activities. It is unclear the impact the Trump administration or
these new executive orders will have on the laws, rules and regulations applicable to us or on our business, financial
condition and results of operations, and we cannot predict future developments related hereto. Public health crises saehas
the-cOVIB—9-pandemte-have had, and may continue to have, adverse impacts on our business, financial condition, results of
operations and hqu1d1ty The economic effect% from pubhc health crises , %uch asa t-he—GGXH—B——lQ—pandemlc on our business
were and may again be qlgnlﬁcant e

; 0 teelity e-pertods—The extent to Wthh the effects of
an ongoing pandemlc aﬂd—ﬁs—eﬂgemg—effeets—or other publlc health crisis may adver%ely impact our future business, financial,
and operating results, and for what duration and magnitude, depends on factors that continuously are-eentinuiftgte-cvolve, are
difficult to predict and, in many instances, are beyond our control. The ultimate outcome of these and other factors have in the
past resulted and may again result in many adverse consequences including, but not limited to, disruption or delays to supply
chains for critical equipment or feedstock, inflation, increased interest rates, and increased administrative, compliance, and
operational costs. In addition, fatare-pandemics or other public health crises have resulted in and could alse-result in
significant economic dlsruptlon and other effect% that adver%ely 1mpact our bu@me%% financial condition, results of operations
and liquidity 4 . The adverse impacts of a the
€OHD—19-pandemic had and may—ee&t-rnue—te—the adverse 1mpacts of a future pandemlc or other public health crisis have,
the effect of precipitating or heightening many of the other risks described in this section. December 31, 2024 | 17 We are
subject to cybersecurity risks and may experience cyber incidents resulting in disruption or harm to our business. We depend on
internal, related- party, and third- party information technology systems to manage and support our operations, and we collect,
process and retain sensitive and confidential customer information in the normal course of business. To protect our faelities
Facilities and systems against and mitigate cyber risk, we have implemented several programs, including externally performed
cyber risk monitoring, audits and penetration testing , and an information security training program, and we completed the
implementation of applicable Cybersecurity and Infrastructure Security Agency security standard guidelines in 2023. On an as
needed basis, but no less than quarterly, we brief the Audit Committee of the beard-efdireetors-of thePartnership™sgeneral
partrer~~Board ZJ-on information security matters. Despite these measures (or those we may implement in the future), our
faethities-Facilities and these systems could be vulnerable to security breaches, computer viruses, lost or misplaced data,
programming errors, human errors, acts of vandalism s-or other events. Moreover, cyberattacks have are-expeeted-to-aceelerate
accelerated on a global basis in both frequency and magnitude as threat actors are becoming increasingly sophisticated in using
techniques and tools (including artificial intelligence (¢ AI ®) ) that circumvent controls, evade detection and even remove
forensic evidence of the infiltration. A breach could also originate from or compromise our customers’, vendors’, suppliers’, or
other third- party networks outside of our control that could impact our business and operations, and there can be no assurance
that the systems of third parties have been designed to prevent or limit the effects of cyber incidents or attacks, will be sufficient
to prevent or detect material consequences arising from such incidents or attacks, or to avoid a material adverse impact.
Although we implement controls on third- party connectivity to our systems, we have limited control in ensuring their systems
consistently enforce strong cybersecurity controls. Any-The advancement and use of Al also presents both external and
internal cybersecurity risks, such as more sophisticated phishing and breach attempts, and the potential for incorrect
information generated by Al models to be used for business decisions. We mitigate these risks through comprehensive
cybersecurity training, the deployment of cybersecurity monitoring tools, and regular reviews for external cyber threats,
as well as by requiring authorization from the IT and Legal Departments for any Al use case. Despite our mitigation
efforts, any disruption of these systems or a security breach or event resulting in the misappropriation, loss or other
unauthorized disclosure of confidential information, whether by us directly or our third- party service providers, could damage
our reputation, expose us to the risks of litigation and liability, disrupt our business ;-or otherwise affect our results of operations.
Our business is subject to complex and evolving laws, regulations and security standards regarding privacy, cybersecurity and
data protection (““ data protection laws ’). Many of these data protection laws are subject to change and uncertain interpretation,
and could result in claims, increased costs of operations s-or other harm to our business. The constantly evolving regulatory and
legislative environment surrounding data privacy and protection poses increasingly complex compliance challenges, and
complying with such data protection laws could increase the costs and complexity of compliance. While we do not collect
significant amounts of personal information from eensamers-customers , we do have personal information from our employees,
job applicants and some third parties, such as contractors and distributors. Any failure, whether real or perceived, by us to
comply with applicable data protection laws could result in proceedings or actions against us by governmental entities or others,
subject us to significant fines, penalties, judgments ;-and negative publicity, require us to Beeember3+-2623-H8-change our
business practice% increase the costs and complexity of Compliance s-and adversely affect our business. Our compliance with
emerging prlvacy / security laws, as well as any associated inquiries or investigations or any other government actions related to
these laws, may increase our operating costs. Am-inerease-ninflation-Inflation could have adverse effects on our results of
operations. Inflation in the Hatted-States-U. S. increased beginning in the second half of 2021 and continued into the beginning
0f 2023, due to a substantial increase in money supply, a stimulative fiscal policy, a significant rebound in consumer demand as
COVID- 19 restrictions were relaxed, the Russia- Ukraine war and worldwide supply chain disruptions resulting from the




economic u)nlmulon caused by C ()VID 19 and lockdowns 10110\\ ed by a rapid recovery. ALLOldll]” to the Consumer Price
Index, annual infte B

-Beeeﬂaber—%GQ—Z—&ﬂd—Beeember%@%—m ation was al 6—2 5—9 % and 3. 4 % as 0fDecember 2024 and 2023 IL\DLLII\ ely. An
increase in inflation rates could negatively affect our profitability and cash flows, due to higher wages, higher operating costs,
higher financing costs and / or higher supplier prices. We may be unable to pass along such higher costs to our customers. In
addition, inflation may adversely affect our customers’ financing costs, cash flows and profitability, which could adversely
impact their operations and our ability to offer credit and collect receivables. December 31, 2024 | 18 The acquisition and
expansion strategy of our business involves significant risks that could have a material adverse effect on our results of
operations, financial condition and cash flows. From time to time, we may consider pursuing acquisitions of businesses
or assets and expansion projects (“ Expansion Projects ”) to continue to grow and increase profitability. However, we
may not be able to consummate such Expansion Projects due to intense competition for suitable acquisition targets; the
potential unavailability of necessary financial resources; difficulties in identifying suitable Expansion Projects or in
completing them on sufficiently favorable terms; and the failure to obtain requisite regulatory approvals. In addition,
any Expansion Projects may entail significant transaction costs and risks associated with entry into new markets and
lines of business, including but not limited to, new regulatory obligations and risks. In the case of an acquisition,
integration of acquired entities can involve significant difficulties, such as: disruption of the ongoing operations; failure
to achieve cost savings or other financial or operating objectives contributing to the accretive nature of an acquisition;
strain on operational and managerial controls, procedures and management; difficulties in the integration and retention
of customers or personnel; assumption of unknown material liabilities or regulatory non- compliance issues; and
amortization of acquired assets, which would reduce future reported earnings; and possible adverse short- term effects
on our cash flows or operating results. When considering potential Expansion Projects, will also consider impact on our
tax treatment as a partnership for U. S. federal income tax purposes. If we are unable to conclude that the activities of
the Expansion Project would not affect our treatment as a partnership for U. S. federal income tax purposes, we may
elect to seek a ruling from the IRS. Seeking such a ruling could be costly or, in the case of competitive acquisitions, place
the business in a competitive disadvantage compared to other potential acquirers who do not seek such a ruling. If we are
unable to conclude that an activity would not affect our treatment as a partnership for U. S. federal income tax purposes
and are unable or unwilling to obtain an IRS ruling, we may choose to acquire such business or develop such expansion
project in a corporate subsidiary, which would subject the income related to such activity to entity- level taxation, which
would reduce the amount of cash available for distribution to our common unitholders and could cause a substantial
reduction in the value of our common units. Internally generated cash flows and other sources of liquidity may not be
adequate for our capital needs. Our business is capital intensive and working capital needs may vary significantly over
relatively short periods of time. For instance, nitrogen fertilizer demand volatility can significantly impact working
capital on a week- to- week and month- to- month basis. If we cannot generate adequate cash flow or otherwise secure
sufficient liquidity to meet our working capital needs or support our short- term and long- term capital requirements, we
may be unable to meet our debt obligations, pursue our business strategies, or comply with certain environmental
standards, which would have a material adverse effect on our business and results of operations. Risks Related to Our

Plant-Facility Operations Any interruption Faiture-by-CVREnergy—s-Coffeyvillerefinery—or change in other—-- the third
parties-to-eontintre-to-supply ws-with-of feedstocks to our Facilities could have a material adverse effect on our results of

operatlons and ﬁnanclal condltlon. We rely ona supply of pct coke and eeuld-negativelyimpaet-ourresults-of operations-

natural gas feedstocks to source hydrogen for and

Whes&eesﬁh&re—&wfefefe—}&fge}y—v&ﬂ&b-}e—om Ge-ffeyvﬁ-}e—l:aei-hﬁy—uses—a—productlon of nltrogen fertlhzer. We obtam pu

ee-ke—ebt&l-ﬁed- rom both C VR Energy’ s ( offeyville 1dmuv pulsuanl to a 10n<T term agreement and thlrd parties pursuant
to supply agreements that are currently scheduled to end in December 2025 . Our Coffeyville Facility has h‘l‘S‘fﬁfie&H'y
obtained a—majeﬂtry—an average 0f42 % of 1ls pcl coke from CVR Energy’ s Coffeyville refinery over the past five years ;5

. However;should-Should CVR Energy’ s Coffeyville refinery fail to
pulmm in accordance with the existing agreement or to the extent pet coke from CVR Energy’ s Coffeyville refinery is
insufficient, we would need to purchase more pet coke from third parties on the open market, which could negatively impact
our results of operations to the extent third- pam pet LOI(L is unavailable or available onlv at hl(’hCI pllCLs Currentlywe

lVDlLd“V -pttfehase-obtam ndluml gas [10m third parties on a spot basis and from time to time, may enter into fixed- price
forward purchase contracts. We have two agreements for pipeline transportation of natural gas with expiration dates in
April 2025. Upon expiration of the agreements, we may be unable to extend the service under the terms of the existing
agreements or renew the agreements on satisfactory terms, or at all, necessitating construction of a new connection that could be
costly and disruptive. Any disruption in the supply of natural gas te-eurEastDubtgueFaethity-could restrict our ability to
continue to make products at-the-faethity-and have a material adverse effect on our results of operations and financial condition.
December 31, 2024 | 19 If licensed technology were no longer available or able to be licensed economically or at all, our
business may be adversely affected. We have licensed a combination of patent, trade secret ;-and other intellectual property



rights of third parties for use in our ptant-operations. If our use of technology on which our operations rely were to be terminated
or face infringement claims, licenses to alternative technology may not be available, or may only be available on terms that are
not commercially reasonable or acceptable, or in the case of infringement, may result in substantial costs, all of which could
have a material adverse effect on our results of operations, financial condition and cash flows. Deeember3+262311+9-In
addition, we may identify in the future additional third- party intellectual property that we believe is necessary to our operations.
The licensing or acquisition of third- party intellectual property rights is a competitive area, and several companies may pursue
strategies to license or acquire third- party intellectual property rights that we may consider attractive or necessary, with the
result that such intellectual property may not be available on economic terms or at all. In addition, companies that perceive us to
be a competitor may be unwilling to assign or license rights to us. Even if such licenses are available, we may be required to pay
the licensor substantial royalties based on sales of our products, and such licenses may be non- exclusive, which could give our
competitors access to the same intellectual property licensed to us. Any of the foregoing could have a material adverse effect on
our competitive position, results of operations, financial condition and cash flows. Our operations are dependent on third- party
suppliers, which could have a material adverse effect on our results of operations, financial condition and cash flows. Operations
6iletﬂ=€0ffey"v‘ﬂ-}e—llaeﬂ-&y—depend in large part on the performance of third- party suppliers, -}nel-ud-l-ng—such as the adjacent
third- party air separation plant under a contract through 2039 and a third- party electric service provider under a contract
through June 39—2029 —Gureat our Coffeyvﬂle Faclllty and purchase of electrlclty at our East Dubuque F acility eperations

y : h eity-, which we
purchase under a utrlrty service agreement that termlnates otrin June -1—2025 and will contrnue thereafter unless either party
provides 30 days advance written notice of termination. Should these s-or any of our other third- party suppliers fail to perform in
accordance with existing contractual arrangements, or should we otherwise lose the service of any third- party suppliers, our
operations (or a portion thereof) could be forced to shutdown or suspend operations. Alternative sources of supply could be
difficult to obtain. Any shutdown of our operations (or a portion thereof), even for a limited period, could have a material
adverse effect on our results of operations, financial condition and ability to make cash distributions. We rely on third- party
providers of transportation services and-egaipment-, which subjects us to risks and uncertainties beyond our control and that may
have a material adverse effect on our results of operations, financial condition and ability to make distributions. Our business
also relies on third- party railroad, trucking ;-and barge companies to ship finished products to customers. These transportation
services are subject to various hazards, including extreme weather conditions, work stoppages, delays, spills, derailments and
other accidents, and other operating hazards. Further, the limited number of towing companies and barges available for
ammonia transport may also impact the availability of transportation for our products. These transportation operations,
equipment and services are also subject to environmental, safety and other regulatory oversight. Due to concerns related to
terrorism or accidents, local, state and federal governments could implement new regulations affecting the transportation of our
finished products. In addition, new regulations could be implemented affecting the equipment used to ship our finished
products. Any delay in our ability to ship our finished products as a result of these transportation companies’ failure to operate
properly, the implementation of new and more stringent regulatory requirements affecting transportation operations or
equipment, or significant increases in the cost of these services or equipment could have a material adverse effect on our results
of operations, financial condition and ability to make cash distributions. Any liability for accidents involving ammonia or other
products we produce or transport that cause severe damage to property or injury to the environment and human health could
have a material adverse effect on our results of operations, financial condition and ability to make cash distributions. Our
business manufactures, processes, stores, handles, distributes and transports ammonia, which can be very volatile and extremely
hazardous. Major accidents or releases involving ammonia could cause severe damage or injury to property, the environment
and human health, as well as a possible disruption of supplies and markets. Such an event could result in civil lawsuits, fines,
penalties and regulatory enforcement proceedings, all of which could lead to significant liabilities. Any damage or injury to
persons, equipment yor property or other disruption of our ability to produce or distribute products could result in a December
31, 2024 | 20 significant decrease in operating revenues and significant additional costs to replace or repair and insure our assets,
which could have a material adverse effect on our results of operations, financial condition and ability to make cash
distributions. Our faettities-Facilities periodically experience minor releases of ammonia related to leaks from our faetlities
Facilities ° equipment. Similar events may occur in the future. In addition, we may incur significant losses or increased costs
relating to the operation of railcars used for the purpose of carrying various products, including ammonia. Due to the dangerous
and potentially hazardous nature of the cargo we carry, in particular ammonia, a railcar accident may result in fires, explosions ;5
and releases of material which could lead to sudden, Beeember-3+;-2623126-severe damage or injury to property, the
environment ;-and human health. In the event of contamination, under environmental law, we may be held responsible even if
we are not at fault ;-and swe-were in eemptied— compliance with the laws and regulations in effect at the time of the accident.
Litigation arising from accidents involving ammonia and other products we produce or transport may result in us being named
as a defendant in lawsuits asserting claims for substantial damages, which could have a material adverse effect on our results of
operations, financial condition and ability to make cash distributions. We could incur significant costs in cleaning up
contamination. We handle hazardous substances which may result in spills, discharges or other releases of hazardous substances
into the environment. Past or future spills related to or migrating from any of our current or former operations and solid or
hazardous waste disposal, may give rise to liability (including for personal injury, property damage, penalties, strict liability 5
and potential cleanup responsibility) to governmental entities or private parties under federal, state or local environmental laws,
as well as under common law. For example, we could be held strictly liable under CERCLA, and similar state statutes, for past
or future spills without regard to fault or whether our actions were in compliance with the law at the time of the spills, including
in connection with contamination associated with our current and former facilities, and facilities to which we transported or
arranged for the transportation of wastes or byproducts containing hazardous substances for treatment, storage ;-or disposal.




Such liability could have a material adverse effect on our results of operations, financial condition and cash flows and may not
be covered by insurance. The Coffeyville Facility has entered into an agreement with the Kansas Department of Health and
Environment (“ KDHE ”) to address certain historical releases of UAN located on our property and comingled with legacy
groundwater contamination from CVR Energy’ s adjacent Coffeyville refinery. The cleanup provisions of our agreement with
KDHE are held in abeyance so long as the Coffeyville refinery conducts corrective action for these comingled historical releases
in accordance with its RCRA Permit. There is no assurance that the Coffeyville refinery will comply with its RCRA Permit
conditions in the future, which may trigger enforcement of the cleanup provisions of our agreement with KDHE. We may be
unable to obtain or renew permits or approvals necessary for our operations, which could inhibit our ability to do business. Our
business holds numerous environmental and other governmental permits and approvals authorizing operations at our faetlities
Facilities and future expansion of our operations is predicated upon the ability to secure necessary approvals therefore. A
decision by a government agency to deny or delay issuing a new or renewed material permit or approval, or to revoke or
substantially modify an existing permit or approval, could have a material adverse effect on our ability to continue operations
and on our financial condition, results of operations and cash flows. Acts of terror or sabotage, threats of war, armed conflict ;or
war or trade wars may have an adverse impact on our business, our future results of operations and our overall financial
performance. Acts of sabotage or terrorist attacks (including cyberattacks), threats of war, armed conflict ;-or war or trade wars
, as well as events occurring in response to or in connection with such events may harm our busmess or have an adverse 11npact
on our future results of operations and financial condition. For example, the ; v A
Oetober2023and-the-ongoing Russia- Ukraine war ;-pese-poses significant geopolmcal rlsks to global fertlhzer and agrlculture
markets. Similarly, despite recent de- escalation and the ongoing ceasefire, the conflict between Israel and Hamas, which
began in October 2023, continues to pose similar risks to the global fertilizer and agriculture markets. The threat or
imposition of trade restrictions or economic sanctions could lead to further volatility in the price and disruptions in the
production and trade of fertilizer, grains and feedstock. The ultimate outcome of these conflicts, or further escalation or
expansion thereof, and any associated market disruptions are difficult to predict and may affect our business, operations,
and cash flows in unforeseen ways. December 31, 2024 | 21 Critical infrastructure such as chemical manufacturing facilities
may be at greater risk of terrorist attacks than other businesses in the United-States-U. S. . As a result and despite -the-ehemieat
ndustry-is-its subjeet-expiration, we adhere to seeurity-regulations-the CFATS program standards relating to physical and
cyber security. The costs of compliance therewith may have a material adverse effect on our financial condition. Further,
uncertainty surrounding new or continued global hostilities or other sustained military campaigns, sanctions brought by the U.
S. and other countries, and the possibility that infrastructure facilities could be direct targets of, or indirect casualties of, an act
of terror, armed conflict or war may affect our operations in unpredictable ways, including disruptions of chemical supplies and
markets for fertilizer products. The long- term impacts of terrorist attacks and the threat of future terrorist attacks on the
chemical industry in general, and on us in particular, are unknown. Increased security measures taken by us as a precaution
against possible terrorist attacks or vandalism could result in increased costs to our business. In addition, disruption or significant
increases in chemical prices could result in government- imposed price controls. Further, changes in the insurance markets
attributable to terrorist attacks, acts of sabotage or cyberattacks could make certain types of insurance more difficult for us to
obtain. Moreover, the insurance that may be available to us may be Beeember3+,2023+42+-significantly more expensive than
our existing insurance coverage. Instability in the financial markets as a result of war, terrorism, sabotage or cyberattack could
also affect our ability to raise capital, including our ability to repay or refinance debt. Adverse weather conditions or other
unforeseen developments could damage our faeilities-Facilities or logistics assets and impair our ability to produce and deliver
our nitrogen fertilizer products. The regions in which our faeilities-Facilities are located and in which our customers operate are
susceptible to severe storms, including hurricanes, thunderstorms, tornadoes, floods, extended periods of rain, ice storms afe-,
snow , and wildfires , some of which we or our customers have experienced in recent years. Such inclement weather conditions
or other unforeseen developments could damage our faeilities-Facilities or logistics assets. If such weather conditions er
unforeseen conditions prevail near our faetlities-Facilities or logistics assets, they could interrupt or undermine our ability to
produce and transport products or to manage our business. If events such as severe storms, fekading-hurricanes, thunderstorms,
tornadoes, floods, extended periods of rain, ice storms and-, snow , and wildfires become more frequent, they could have an
adverse effect on our operations, as well as the operations of our suppliers and customers. Regional occurrences, such as energy
shortages or increases in commodity prices, geological hazards and natural disasters, could also have a material adverse effect
on our business, financial condition and results of operations. The physical effects of adverse weather conditions have the
potential to directly affect our operations and result in increased costs related to our operations. Since climate change may
change weather patterns and the severity of weather events, any such changes could consequently materially , adversely affect
our revenues and cash flows and the demand for our products by our customers. However, because the nature and timing of
changes in extreme weather events (such as increased frequency, duration s-and severity) are uncertain, it is not possible for us to
estimate reliably the future financial risk to our operations caused by these potential physical risks. Our faetlities-Facilities face
significant risks due to physical damage hazards, environmental liability risk exposure, and unplanned or emergency partial or
total ptant-facility shutdowns , which could cause property damage or injuries and a material decline in production which are
not fully insured. If any of our plants-facilities , logistics assets, or key suppliers sustain a catastrophic loss and operations are
shutdown or significantly impaired, it would have a material adverse impact on our operations, financial condition and cash
flows. Operations at our plant-facility could be curtailed, limited or completely shut down for an extended period of time as the
result of one or more unforeseen events and circumstances, which may not be within our control, including: major unplanned
maintenance requirements; catastrophic events caused by mechanical breakdown, electrical injury, pressure vessel rupture,
explosion, contamination, fire s-or natural disasters, including floods, windstorms j-and other similar events; labor supply
shortages or labor difficulties that result in a work stoppage or slowdown; cessation or suspension of a ptant-facility or specific




operations dictated by environmental authorities; acts of terrorism, cyberattacks or other deliberate malicious acts; and an event
or incident involving a large clean- up, decontamination s-or the imposition of laws and ordinances regulating the cost and
schedule of demolition or reconstruction, which can cause significant delays in restoring property to its pre- event condition. We
are insured under casualty, environmental, property and business interruption insurance policies. The property and business
interruption policies insure our real and personal property. These policies are subject to limits, sub- limits, retention (financial
and time- based) ;-and deductibles. The application of these and other policy conditions could materially impact insurance
recoveries and potentially cause us to assume losses which could impair earnings. There is potential for a common December
31, 2024 | 22 occurrence to impact both our Coffeyville Facility and CVR Energy’ s Coffeyville refinery in which case the
insurance limits and applicable sub- limits would apply to all damages combined. There is finite capacity in the commercial
insurance industry engaged in underwriting chemical industry risk, and factors impacting cost and availability include: (i) losses
in our industries, (i) natural disasters, (iii) specific losses incurred by us yand (iv) inadequate investment returns earned by the
insurance industry. In the future, certain insurance could become unavailable or available only for reduced amounts of coverage
or at exorbitant costs. If the supply of commercial insurance is curtailed, we may not be able to continue our present limits of
insurance coverage or obtain sufficient insurance capacity to adequately insure our risks or we may determine that premium
costs, in our judgement, do not justify such expenditures and instead increase our self- insurance. We are subject to strict laws
and regulations regarding employee and process safety, and failure to comply with these laws and regulations could have a
material adverse effect on our results of operations, financial condition and profitability. Beeember31-2623+22-We are subject
to the requirements of OSHA and comparable state statutes that regulate the protection of the health and safety of workers, the
proper design, operation ;-and maintenance of our equipment yand require us to provide information about hazardous materials
used in our operations. Failure to comply with these requirements may result in significant fines or compliance costs, which
could have a material adverse effect on our results of operations, financial condition and cash flows. Our business may suffer
due to the departure of any of our key senior executives or other key employees —Fuarthermeore-, and a shortage of skilled labor
may make it difficult for us to maintain labor productivity. Our future performance depends to a significant degree upon our
management team and key technical personnel. The loss or unavailability to us of any member of our management team or a key
technical employee could significantly harm us. We face competition for these professionals from our competitors, our
customers and other companies operating in our industry. To the extent that the services of members of our management team
and key technical personnel would be unavailable to us for any reason, we may be required to hire other personnel to manage
and operate our business. We may not be able to locate or employ such qualified personnel on acceptable terms, or at all.
Furthermore, our operations require skilled and experienced laborers with proficiency in multiple tasks. A shortage of trained
workers due to retirements or otherwise could have an adverse impact on productivity and costs and our ability to expand
production in the event there is an increase in the demand for our products and services, which could adversely affect our
operations. A portion of our workforce is unionized, and we are subject to the risk of labor disputes, slowdowns or strikes,
which may disrupt our business and increase our costs. As of December 31, 2623-2024 , approximately 3427 % of our
employees were represented by labor unions under collective bargaining agreements. We may not be able to renegotiate our
collective bargaining agreements when they expire on satisfactory terms or at all. A failure to do so may increase our costs. For
example, a labor union representing approximately 90 employees at our East Dubuque Facility went on strike in October 2023,
after its collective bargaining agreement expired. While-eur-However, the East Dubuque Facility has-been-continued to
eperat—r-ng—operate durrng the strrke whlch ended in February 2024 and employees began returnlng to work in March
2024 the-ev 5 g : d =
Paftﬂefshrp—@verﬂew—@theﬁﬁ*eﬂts—fer—mef&mfeﬂﬁaﬁeﬁ— ln add1t10n our exrstlng labor agreements may not prevent a
strike or work stoppage at any of our faetlities-Facilities in the future, and any work stoppage could negatively affect our results
of operations, ﬁnancral condrtron and cash ﬂows ln add1t10n there continues to be a tight labor market. Inereasestnremote

v ; 6 ompe A etors—An inability to recruit, train ;-and retain
adequate personnel or the loss or departure of personnel with key SklllS or deep 1nst1tut10nal knowledge for whom we are unable
to find adequate replacements, may negatively impact our business. Inflation has also caused and may in the future cause
increases in employee- related costs, both due to higher wages and other compensation , which could also negatively affect our
business . December 31, 2024 | 23 Risks Related to Our Capital Structure Instability and volatility in the capital, credit ;-and
commodity markets in the global economy could negatively impact our business, financial condition, results of operations and
cash flows. Our business, financial condition ;-and results of operations could be negatively impacted by difficult conditions and
volatility in the capital, credit ;-and commodities markets and in the global economy. For example: there can be no assurance
that funds under our credit facilities will be available or sufficient, and in such a case, we may not be able to successfully obtain
additional financing on favorable terms, or at all; market volatility could exert downward pressure on our common units, which
may make it more difficult for us to raise additional capital and thereby limit our ability to grow, which could in turn cause our
unit price to drop; or customers experiencing financial difficulties may fail to meet their financial obligations when due because
of bankruptcy, lack of liquidity, operational failure or other reasons could result in decreased sales and earnings for us. Our level
of indebtedness may affect our ability to operate our business and may have a material adverse effect on our financial condition
and results of operations. We have incurred significant indebtedness, and we may be able to incur significant additional
indebtedness in the future. If new indebtedness is added to our current indebtedness, the risks described below could increase.
Our level of indebtedness Beeember34;2023+23-could have important consequences, such as: (i) limiting our ability to obtain
additional ﬁnancrng to fund our working capital needs, capital expenditures, debt service requirements, acquisitions ;-or other
purposes; (ii) requiring us to utilize a significant portion of our cash flows to service our indebtedness, thereby reducing
available cash and our ability to make distributions on our common units; (iii) limiting our ability to use operating cash flow in
other areas of the business because we must dedicate a substantial portion of additional funds to service debt; (iv) limiting our




ability to compete with other companies who are not as highly leveraged, as we may be less capable of responding to adverse
economic and industry conditions; (v) limiting our ability to make certain payments on debt that is subordinated or secured on a
junior basis; (vi) restricting the way in which we conduct business because of financial and operating covenants, including
regarding borrowing additional funds, disposing of assets ;-and the ability of subsidiaries to pay dividends-ormake-other
distributions; (vii) limiting our ability to enter into certain transactions with our affiliates; (viii) limiting our ability to designate
our subsidiaries as unrestricted subsidiaries; (ix) exposing us to potential events of default (if not cured or waived) under
financial and operating covenants contained in our or our respective subsidiaries’ debt instruments; and (x) limiting our ability to
react to changing market conditions. Covenants in our debt agreements could limit our ability to incur additional indebtedness
and engage in certain transactions, as well as limit operational flexibility, which could adversely affect our liquidity and ability
to pursue our business strategies. Our debt facilities and instruments contain, and any instruments governing future indebtedness
would likely contain, a number of covenants that impose significant operating and financial restrictions on us and our
subsidiaries and may limit our ability to engage in acts that may be in our long- term best interest, including restrictions on the
ability, among other things, to: incur, assume j-or guarantee additional indebtedness or issue redeemable or preferred stock; pay
dividends-er-distributions in respect of equity securities or make other restricted payments; prepay, redeem jor repurchase
certain debt; enter into agreements that restrict distributions from restricted subsidiaries; make certain payments on debt that is
subordinated or secured on a junior basis; make certain investments; sell or otherwise dispose of assets, including capital stock
of subsidiaries; create liens on certain assets; consolidate, merge, sell ;or otherwise dispose of all or substantially all assets;
enter into certain transactions with affiliates; and designate subsidiaries as unrestricted subsidiaries. Any of these restrictions
could limit our ability to plan for or react to market conditions and could otherwise restrict operating activities. Any failure to
comply with these covenants could result in a default under existing debt facilities and instruments. Upon a default, unless
waived, the lenders under such debt facilities and instruments would have all remedies available to a secured lender and could
elect to terminate their commitments, cease making further loans, institute foreclosure proceedings against assets ;-and force
bankruptcy or liquidation, subject to any applicable intercreditor agreements. In addition, a default under existing debt facilities
and instruments could trigger a cross default under other agreements and could trigger a cross default under the agreements
governing future indebtedness. Our operating segments™results may not be sufficient to service existing indebtedness or to fund
other expenditures, and we may not be able to obtain financing to meet these requirements. We may not be able to generate
sufficient cash to service all of our indebtedness and may be forced to take other actions to satisfy our debt obligations that may
not be successful. December 31, 2024 | 24 Our ability to satisfy debt obligations will depend upon, among other things, our
future financial and operating performance, which will be affected by prevailing economic conditions and financial, business,
regulatory ;and other factors, many of which are beyond our control; future ability to borrow under our ABL Credit Facility, the
availability of which depends on, among other things, complying with the covenants in the facility; and our future ability to
obtain other financing. We cannot offer any assurance that our business will generate sufficient cash flow from operations or that
we will be able to draw funds under our ABL Credit Facility or from other sources of financing, in an amount sufficient to fund
our liquidity needs. If cash flows and capital resources are insufficient to service our indebtedness, we could face substantial
liquidity problems and may be forced to reduce or delay capital expenditures, sell assets, seek additional capital, restructure or
refinance indebtedness sor seek bankruptcy protection. These alternative measures may not be successful and may not permit us
to meet scheduled debt service and other obligations. Our ability to restructure or refinance debt will depend on the condition of
the capital markets and our financial condition at such time. Any refinancing of debt could be at higher interest rates and may
require us to comply with more onerous covenants, which could further restrict business operations, and the terms of existing or
future debt agreements may restrict us from adopting some of these alternatives. Further, our ABL Credit Facility bears interest
at variable rates and other debt we incur could likewise be variable- rate debt. If market interest rates increase, variable- rate
debt will create higher debt service requirements, which could adversely Beeember3+-2623-24-affect our ability to fund our
liquidity needs, capital investments yand distributions to our unitholders. We may enter into agreements limiting our exposure to
higher interest rates, but any such agreements may not offer complete protection from this risk. Mr. Carl C. Icahn exerts
significant influence over the Partnership through his controlling ownership of CVR Energy and IEP , and his interests or those
of CVR Energy or IEP or their affiliates may conflict with the interests of the Partnership and our unitholders. As of
December 31, 2024, Mr. Carl C. Icahn indirectly eentrets-controlled approximately 66 % of the voting power of CVR Energy’
s common stock and, by virtue of such ownership, is able to control the Partnership through CVR Energy’ s ownership of our
general partner and its sole member, including: the election and appointment of directors; business strategy and policies;
mergers or other business combinations; acquisition or disposition of assets; future issuances of common steelseemmen-units 5
or other securities; incurrence of debt or obtaining other sources of financing; and the payment of distributions on our common
units. The existence of a controlling stockholder may have the effect of making it difficult for, or may discourage or delay, a
third- party from seeking to acquire a majority of our common units, which may adversely affect the market price of such
common units . As of December 31, 2024, Icahn Enterprises L. P. and its affiliates, including Mr. Icahn (“ IEP »), also
held approximately 2 % of the Partnership’ s outstanding limited partner interests. On January 8, 2025, IEP acquired
via cash tender offer a total of 878, 212 additional shares at a price of $ 18. 25 per share, increasing its ownership
percentage of CVR Energy’ s outstanding common stock to approximately 67 % . Further, Mr. Icahn’ s interests may not
always be consistent with the Partnership’ s interests or with the interests of our common unitholders. Mr. Icahn and entities
controlled by him may also pursue acquisitions or business opportunities in industries in which we compete, and there is no
requirement that any additional business opportunities be presented to us. We also have and may in the future enter into
transactions to purchase goods or services with affiliates of Mr. Icahn. To the extent that conflicts of interest may arise between
us and Mr. Icahn and his affiliates, those conflicts may be resolved in a manner adverse to us and our common unitholders. In
addition, in the event of a sale or transfer of some or all of Mr. Icahn’ s interests in CVR Energy to an unrelated party or group, a



change of control could be deemed to have occurred under the terms of the indenture governing our 6. 125 % Senior Secured
Notes, due 2028 which could require us to offer to repurchase all outstanding notes at 101 % of their principal amount plus
accrued interest to the date of repurchase, and an event of default could be deemed to have occurred under our ABL Credit
Facility, which could allow lenders to accelerate indebtedness owed to them. If such an event were to occur, it is possible that
we will not have sufficient funds at the time of the change of control to make the required repurchase of notes or repay amounts
outstanding under our ABL Credit Facility, if any. An increase in interest rates swit-may cause our debt service obligations to
increase. While Sinee-Mareh2022-the Federal Reserve lowered hastatsed-its target range for the federal funds rate 100 basis
points in the later half of 2024, it previously raised the ratc by 525 basis points from March 2022 through July Jansary3+
2624-2023 . An-Any subsequent increase in the interest rates December 31, 2024 | 25 associated with our floating rate debt
would increase our debt service costs and affect our results of operations and cash flow available for payments of our debt
obligations. In addition, an increase in interest rates could adversely affect our future ability to obtain financing or materially
increase the cost of any additional financing . We cannot predict future U. S. fiscal policy, including with respect to interest
rates, and adverse changes with respect thereto have resulted and could again result in a material adverse effect to our
results of 0peratlons, financial condition and cash flows . Risks Related to Our Limited Partnership Structure We may not
have sufficient “ available cash ” to pay any quarterly distribution on common units, or the beard-ef-direetors-of thePartnership”
s-general-partner(the-“-Board 2)-may elect to take reserves or distribute less than all of our available cash. The current policy of
the Board is to distribute an amount equal to the available cash generated by our business each quarter to our common
unitholders. As a result of its cash distribution policy, we will likely need to rely primarily upon external financing sources,
including commercial bank borrowings and the issuance of debt and equity securities, to fund acquisitions and expansion capital
expenditures, and our growth, if any, may not be as robust as that of businesses that reinvest available cash to expand ongoing
operations. We may not have sufficient available cash each quarter to enable the payment of distributions to common
unitholders. Furthermore, the partnership agreement does not require us to pay distributions on a quarterly basis or otherwise. As
such, the Board may modify or revoke its cash distribution policy at any time at its discretion, including in such a manner that
would result in an elimination of cash distributions regardless of the amount of available cash our business generates. To the
extent we issue additional units in connection with any acquisitions or expansion capital expenditures or as in- kind
distributions, current unitholders would experience dilution and the payment of distributions on those additional units may
decrease the amount we distribute in respect of its outstanding units. Under our partnership agreement, we are authorized to
-Beeeﬁaber—3—l—292—3—|£§—155ue an unlimited number of additional interests without a vote of the common unitholders. The
issuance by us of additional common units or other equity interests of equal or senior rank would reduce the proportionate
ownership interest of common unitholders immediately prior to the issuance. As a result of the issuance of common units, the
following may occur: the amount of cash distributions on each common unit may decrease; the ratio of our taxable income to
distributions may increase; the relative voting strength of each previously outstanding common unit will be diminished; and the
market price of the common units may decline. In addition, our partnership agreement does not prohibit the issuance by our
subsidiaries of equity interests, which may effectively rank senior to the common units. The incurrence of additional commercial
borrowings or other debt to finance its growth strategy would result in increased interest expense, which, in turn, would reduce
the available cash we have to distribute to unitholders. Our partnership agreement has limited our general partner’ s liability,
replaces default fiduciary duties, and restricts the remedies available to common unitholders for actions that, without these
limitations and reductions, might otherwise constitute breaches of fiduciary duty. As permitted under Delaware law, our
partnership agreement, which applies to and binds common unitholders, limits the liability and replaces the fiduciary duties of
our general partner, while also restricting the remedies available to our common unitholders for actions that, without these
limitations and reductions, might constitute breaches of fiduciary duty. Our partnership agreement contains provisions that
replace the standards to which our general partner would otherwise be held by state fiduciary duty law. For example: our
partnership agreement (i) permits our general partner to make a number of decisions in its individual capacity, as opposed to its
capacity as general partner, which entitles our general partner to consider only the interests and factors that it desires and means
that it has no duty or obligation to give any consideration to any interest of, or factors affecting, any limited partner; (ii) provides
that our general partner will not have any liability to unitholders for decisions made in its capacity as general partner so long as it
acted in good faith, meaning it believed the decision was in our best interest; (iii) provides that our general partner and the
officers and directors of its general partner will not be liable for monetary damages to common unitholders, including us, for any
acts or omissions unless there has been a final and non- appealable judgment entered by a court of competent jurisdiction
determining that the general partner or its officers or directors acted in bad faith or engaged in fraud or willful misconduct, or in
the case of a criminal matter, acted with knowledge that the conduct was criminal; (iv) generally provides that affiliated
transactions and resolutions of conflicts of interest not approved by the conflicts committee of the board of directors of its
general partner and not involving a vote of unitholders must be on terms no less favorable to us than those generally being
provided to or available from unrelated third parties or be “ fair and reasonable ™ to us, as determined by its general partner in
good faith, and that, in determining whether a transaction or resolution is “ fair and reasonable ”, the general partner may
consider the totality of the relationships between the parties involved, December 31, 2024 | 26 including other transactions that
may be particularly advantageous or beneficial to affiliated parties, including us; and (v) provides that in resolving conflicts of
interest, it will be presumed that in making its decision, the general partner or its conflicts committee acted in good faith, and in
any proceeding brought by or on behalf of any holder of common units, the person bringing or prosecuting such proceeding will
have the burden of overcoming such presumption. Our general partner, an indirect wholly —owned subsidiary of CVR Energy,
has fiduciary duties to CVR Energy and its stockholders, and the interests of CVR Energy and its stockholders may differ
significantly from, or conflict with, the interests of our public common unitholders. Our general partner is responsible for
managing us. Although our general partner has fiduciary duties to manage us in a manner that is in our best interests, the



fiduciary duties are specifically limited by the express terms of our partnership agreement, and the directors and officers of our
general partner also have fiduciary duties to manage our general partner in a manner beneficial to CVR Energy and its
stockholders. The interests of CVR Energy and its stockholders may conflict with the interests of our public common
unitholders. In resolving these conflicts, our general partner may favor its own interests, the interests of €VR-Servieesits sole
member , UAN Services, LLC (“ UAN Services ”) , or the interests of CVR Energy and holders of CVR Energy’ s common
stock, including its majority stockholder, an affiliate of Icahn Enterprises L. P., over our interests and those of our common
unitholders. The potential conflicts of interest include, among others, the following: (i) neither our partnership agreement nor
any other agreement requires the owners of our general partner, including CVR Energy, to pursue a business strategy that favors
us and the affiliates of our general partner, including CVR Energy, have fiduciary duties to make decisions in their own best
interests and in the best interest of holders of CVR Energy’ s common stock, which may be contrary to our interests (ii) our
general partner is allowed to take into account the interests of parties other than us or our common unitholders, such as its
owners or CVR Energy, in resolving conflicts of interest, which has the effect of limiting its fiduciary duty to our common
unitholders; Peeember-34;-2623126-(iii) our general partner has limited its liability and reduced its fiduciary duties under our
partnership agreement and has also restricted the remedies available to our common unitholders for actions that, without the
limitations, might constitute breaches of fiduciary duty; (iv) the Board determines the amount and timing of asset purchases and
sales, capital expenditures, borrowings, repayment of indebtedness, and issuances of additional partnership interests, each of
which can affect the amount of cash that is available for distribution to our common unitholders; (v) our partnership agreement
does not restrict our general partner from causing us to pay it or its affiliates for any services rendered to us or entering into
additional contractual arrangements with any of these entities on our behalf and there is no limitation on the amounts that can be
paid; (vi) our general partner controls the enforcement of obligations owed to us by it and its affiliates, and decides whether to
retain separate counsel or others to perform services for us; (vii) our general partner determines which costs incurred by it and its
affiliates are reimbursable by us; and (viii) certain of the executive officers of our general partner also serve as executive officers
of CVR Energy, including our executive chairman, who will face conflicts of interest when making decisions which may benefit
either us or CVR Energy. Additionally, the compensation of saeh-our executive officers , other than for our Chief Executive
Officer, Mr. Pytosh, is set by CVR Energy, and we have no control over the amount paid to such officers. CVR Energy has the
power to elect all of the members of the Board. Our general partner has control over all decisions related to our operations. Our
public common unitholders do not have an ability to influence any operating decisions and will not be able to prevent us from
entering into any transactions. Certain subsidiaries of CVR Energy perform certain corporate services for us, including finance,
accounting, legal, information technology, auditing, and cash management activities, and we could be impacted by any failure
of those entities to adequately perform these services. If at any time our general partner and its affiliates own more than 80 % of
the common units, our general partner will have the right, which it may assign to any of its affiliates or to us, but not the
obligation, to acquire all, but not less than all, of the common units held by public common unitholders at a price not less than
their then- current market price, as calculated pursuant to the terms of our partnership agreement. As a result, each holder of our
common units may be required to sell such holder’ s common units at an undesirable time or price and may not receive any
return on investment, and may also incur a tax liability upon a sale of its common units. Our general partner is not obligated to
obtain a fairness opinion regarding the value of the common units to be repurchased by it upon exercise of the call right. There
is no restriction in our partnership agreement that prevents our general partner from issuing additional common units and then
exercising its call right. Our general partner may use its own discretion, free of fiduciary duty restrictions, in determining
whether to exercise this right. Our general partner may transfer its general partner interest in us to a third- party, including in a
merger or in a sale of all or substantially all of its assets without the consent of our common unitholders. The new equity owner
of our general partner December 31, 2024 | 27 would then be in a position to replace the board of directors and the officers of
our general partner with its own choices and to influence their decisions. If control of our general partner were transferred to an
unrelated third- party, the new owner would have no interest in CVR Energy and CVR Energy could, upon 90 days’ notice,
terminate the services agreement pursuant to which it provides us with the services of its senior management team. As a publicly
traded partnership we qualify for and rely upon certain exemptions from many of the NYSE’ s corporate governance
requirements. As a publicly traded partnership, we qualify for certain exemptions from the NYSE’ s corporate governance
requirements, which include the requirements that (i) a majority of the Board consist of independent directors and (ii) the Board
have a nominating / corporate governance committee and compensation committee that are composed entirely of independent
directors. Our general partner’ s board of directors has not and does not currently intend to establish a nominating / corporate
governance committee and we could avail ourselves of the additional exemptions available to publicly traded partnerships at any
time in the future. Accordingly, common unitholders do not have the same protections afforded to equity holders of companies
that are subject to all of the corporate governance requirements of the NYSE. Our public common unitholders have limited
voting rights and are not entitled to elect our general partner or our general partner’ s directors and do not have sufficient voting
power to remove our general partner without CVR Energy’ s consent. Unlike the holders of common stock in a corporation, our
common unitholders have only limited voting rights on matters affecting our business and, therefore, limited ability to influence
management’ s decisions. Our common unit holders do not choose the Member (s) of the general partner, nor do they elect
directors of the Board or participate in other matters routinely conducted at annual meetings of stockholders, and have no
practical ability to remove our general partner without the consent of CVR Energy. As a result of these limitations, the price at
which the common units will trade could be diminished. Our Beeember3+2623-+2Fpartnership agreement restricts common
unitholders’ voting rights by providing that any units held by a person that owns 20 % or more of any class of units then
outstanding, other than our general partner, its affiliates, their transferees, and persons who acquired such units with the prior
approval of the Board, may not vote on any matter. Our partnership agreement also contains provisions limiting the ability of
common unitholders to call meetings or to acquire information about our operations, and to influence the manner or direction of



management. Common unitholders may have liability to repay distributions. In the event that: (i) we make distributions to our
common unitholders when our nonrecourse liabilities exceed the sum of (a) the fair market value of our assets not subject to
recourse liability and (b) the excess of the fair market value of our assets subject to recourse liability over such liability, or a
distribution causes such a result, and (ii) a common unitholder knows at the time of the distribution of such circumstances, such
common unitholder will be liable for a period of three years from the time of the impermissible distribution to repay the
distribution under Section 17- 607 of the Delaware Act. Likewise, upon the winding up of the partnership, in the event that (i)
we do not distribute assets in the following order: (a) to creditors in satisfaction of their liabilities; (b) to partners and former
partners in satisfaction of liabilities for distributions owed under our partnership agreement; (c) to partners for the return of their
contribution; and finally (d) to the partners in the proportions in which the partners share in distributions; and (ii) a common
unitholder knows at the time of such circumstances, then such common unitholder will be liable for a period of three years from
the impermissible distribution to repay the distribution under Section 17- 807 of the Delaware Act. Tax Risks Related to
Common Unitholders If the IRS were to treat us as a corporation for U. S. federal income tax purposes or we become subject to
entity- level taxation for state tax purposes, our cash available for distribution to our common unitholders would be substantially
reduced, likely causing a substantial reduction in the value of our common units. The anticipated after- tax economic benefit of
an investment in our common units depends largely on our being treated as a partnership for U. S. federal income tax purposes.
Despite the fact that we are organized as a limited partnership under Delaware law, we would be treated as a corporation for U.
S. federal income tax purposes unless we satisfy a “ qualifying income ” requirement. Based upon our current operations, we
believe we satisfy the qualifying income requirement. Although we have received favorable private letter rulings from the IRS
with respect to certain of our operations, no ruling has been or will be requested regarding our treatment as a partnership for U.
S. federal income tax purposes. Failing to meet the qualifying income December 31, 2024 | 28 requirement or a change in
current law (which could be retroactive) could cause us to be treated as a corporation for U. S. federal income tax purposes or
otherwise subject us to taxation at the corporate tax rate and distributions to our common unitholders would generally be taxed
again as corporate distributions, and no income, gains, losses, or deductions would flow through to our common unitholders.
Because a tax would be imposed upon us as a corporation, our cash available for distribution to our common unitholders would
be substantially reduced and result in a material reduction in the anticipated cash flow and after- tax return to our common
unitholders, likely causing a substantial reduction in the value of our common units. At the state level, several states have been
evaluating ways to subject partnerships to entity- level taxation through the imposition of state income, franchise, or other forms
of taxation. We currently own assets and conduct business in several states, many of which impose a margin or franchise tax. In
the future, we may expand our operations. Imposition of a similar tax on us in other jurisdictions that we may expand could
substantially reduce our cash available for distribution to our common unitholders. If the IRS makes audit adjustments to our
income tax returns, it may assess and collect any taxes (including any applicable penalties and interest) resulting from such audit
adjustments directly from us, in which case our cash available for distribution to our common unitholders might be substantially
reduced and our current and former common unitholders may be required to indemnify us for any taxes (including any
applicable penalties and interest) resulting from such audit adjustments that were paid on such common unitholders’ behalf. The
IRS (and some states) may assess and collect from us taxes (including any applicable penalties and interest) resulting from audit
adjustments to our income tax returns. Our general partner may elect to either pay the taxes (including any applicable penalties
and interest) directly to the IRS or, if we are eligible, issue a revised information statement to each common unitholder and
former common unitholder with respect to an audited and adjusted return. There can be no assurance that such an election to
allocate the audit adjustment and tax payment obligation to our current and former common unitholders will be practical,
permissible, or effective in all circumstances. As a result, our current common unitholders may bear some or all of the tax
liability resulting from such audit adjustment, even if they did not own common units in us during the tax year under audit.
Beeember312623-28-f, as a result of any such audit adjustment, we are required to make payments of taxes, penalties, and
interest, our cash available for distribution to our common unitholders might be substantially reduced and our current and former
unitholders may be required to indemnify us for any taxes (including any applicable penalties and interest) resulting from such
audit adjustments that were paid on such unitholders behalf. Our unitholders are required to pay income taxes on their share of
our taxable income even if they do not receive any cash distributions from us. A unitholder’ s allocable share of our taxable
income will be taxable to it, which may require the unitholder to pay U. S. federal income taxes and, in some cases, state and
local income taxes, even if the unitholder receives no cash distributions or cash distributions from us that are less than the actual
tax liability that results from that income. For example, if we sell assets and use the proceeds to repay existing debt or fund
capital expenditures, you may be allocated taxable income and gain resulting from the sale, and our cash available for
distribution would not increase. Similarly, taking advantage of opportunities to reduce our existing debt, such as debt exchanges,
debt repurchases, or modifications of our existing debt could result in “ cancellation of indebtedness income ” being allocated to
our common unitholders as taxable income without any increase in our cash available for distribution. Further, while
unitholders of publicly traded partnerships are, subject to certain limitations, entitled to a deduction equal to 20 % of
their allocable share of a publicly traded partnership’ s “ qualified business income, > this deduction is scheduled to
expire with respect to taxable years beginning after December 31, 2025. If the deduction is not extended by legislation,
then the expiration of the deduction may negatively impact the value of an investment in our units. Common unitholders
may be subject to limitation on their ability to deduct interest expense incurred by us. In general, we are entitled to a deduction
for interest paid or accrued on indebtedness properly allocable to our trade or business during our taxable year. However, our
deduction for ““ business interest ” is limited to the sum of our business interest income and 30 % of our “ adjusted taxable
income ”. For the purposes of this limitation, our adjusted taxable income is computed without regard to any business interest
expense or business interest income. In the case of taxable years beginning on or after January 1, 2022, our adjusted taxable
income is computed by taking into account any deduction allowable for depreciation, amortization, or depletion. December 31,



2024 | 29 Non- U. S. common unitholders will be subject to U. S. taxes and withholding with respect to their income and gain
from owning our common units. Non- U. S. common unitholders are generally taxed and subject to income tax filing
requirements by the Ynited-States-U. S. on income effectively connected with a U. S. trade or business (*“ effectively connected
income ). Income allocated to our common unitholders and any gain from the sale of our common units will generally be
considered to be “ effectively connected ”” with a U. S. trade or business. As a result, distributions to a Non- U. S. common
unitholder will be subject to withholding at the highest applicable effective tax rate, and a Non- U. S. common unitholder who
sells or otherwise disposes of a common unit will also be subject to U. S. federal income tax on the gain realized from the sale
or disposition of that common unit. In addition to the withholding tax imposed on distributions of effectively connected income,
distributions to a Non- U. S. common unitholder will also be subject to a 10 % withholding tax on the amount realized with
respect to any distribution. In the case of a distribution made through a broker, the amount realized is the amount of any
distribution in excess of our cumulative net income. As we do not compute our cumulative net income for such purposes due to
the complexity of the calculation and lack of clarity in how it would apply to us, we intend to treat all of our distributions as
being in excess of our cumulative net income for such purposes and subject to such 10 % withholding tax. Accordingly,
distributions to a Non- U. S. common unitholder that are made through a broker will be subject to a combined withholding tax
rate equal to the sum of the highest applicable effective tax rate and 10 %. Additionally, if a common unitholder sells or
otherwise disposes of a unit, the transferee is required to withhold 10 % of the amount realized by the transferor unless the
transferor certifies that it is not a foreign person, and we are required to deduct and withhold from the transferee amounts that
should have been withheld by the transferee but were not withheld. Under the Treasury Regulations, such withholding will be
required on open market transactions, but in the case of a transfer made through a broker, a partner’ s share of liabilities will be
excluded from the amount realized. In addition, the obligation to withhold will be imposed on the broker instead of the
transferee (and we will generally not be required to withhold from the transferee amounts that should have been withheld by the
transferee but were not withheld). These withholding obligations will apply to transfers of our common units occurring on or
after January 1, 2023. Current and prospective Non- U. S. common unitholders should consult their tax advisors regarding the
impact of these rules on an investment in our common units. Beeember3452023-+29-Tax- exempt entities face unique tax issues
from owning our common units that may result in adverse tax consequences. Investment in our common units by tax- exempt
entities, such as employee benefit plans and individual retirement accounts, raises unique issues. For example, virtually all of our
income allocated to organizations that are exempt from U. S. federal income tax will be unrelated business taxable income and
will be taxable. Further, a tax- exempt entity with more than one unrelated trade or business (including by attribution from
investment in a partnership such as ours that is engaged in one or more unrelated trade or business) is required to compute the
unrelated business taxable income of such tax- exempt entity separately with respect to each such trade or business (including for
purposes of determining any net operating loss deduction). As a result, it may not be possible for tax- exempt entities to utilize
losses from an investment in our partnership to offset unrelated business taxable income from another unrelated trade or business
and vice versa. The IRS may challenge our treatment of each purchaser of our common units as having the same tax benefits
without regard to the common units actually purchased, which could adversely affect the value of our common units. Because
we cannot match transferors and transferees of common units, we have adopted certain methods for allocating depreciation and
amortization deductions that may not conform to all aspects of existing Treasury Regulations. A successful IRS challenge to the
use of these methods could adversely affect the amount of tax benefits available to our common unitholders. It also could affect
the timing of these tax benefits or the amount of gain from any sale of common units and could have a negative impact on the
value of our common units or result in audit adjustments to a common unitholder’ s tax returns. Our proration methods may be
challenged by the IRS, which could change the allocation of items of income, gain, loss, and deduction among our common
unitholders. We generally (i) prorate our items of income, gain, loss, and deduction between transferors and transferees of our
common units; and (ii) allocate certain deductions for depreciation of capital additions, gain or loss realized on a sale or other
disposition of our assets, and, in the discretion of the general partner, any other extraordinary item of income, gain, loss, or
deduction, each month based upon the ownership of our units on the first day of each month (the *“ Allocation Date ™), instead of
on the basis of December 31, 2024 | 30 the date a particular common unit is transferred. Treasury Regulations allow a similar
monthly simplifying convention, but such regulations do not specifically authorize all aspects of our proration method. If the
IRS were to challenge our proration method, we may be required to change the allocation of items of income, gain, loss, and
deduction among our common unitholders. IRS challenge of certain valuation methodologies we have adopted to determine a
unitholder” s allocations of income, gain, loss, and deduction, could adversely affect the value of our common units. In
determining the items of income, gain, loss, and deduction allocable to our unitholders, we must routinely determine the fair
market value of our assets and allocate any unrealized gain or loss attributable to our assets to the capital accounts of our
unitholders. The IRS may challenge our valuation methods and allocations. A successful IRS challenge to these methods or
allocations could adversely affect the amount of taxable income or loss being allocated to our unitholders, the amount of taxable
gain from our unitholders’ sale of common units, and the value of the common units or result in audit adjustments to our
unitholders’ tax returns without the benefit of additional deductions. Our common unitholders will likely be subject to state and
local taxes, as well as income tax return filing requirements, in jurisdictions where they do not live as a result of investing in our
common units. In addition to U. S. federal income taxes, our common unitholders may be subject to other taxes, including
foreign, state, and local taxes, unincorporated business taxes, and estate, inheritance, or intangible taxes that are imposed by the
various jurisdictions in which we conduct business or own property now or in the future, even if they do not live in any of those
jurisdictions, will likely be required to file foreign, state, and local income tax returns and pay state and local income taxes in
some or all of these various jurisdictions, and may be subject to penalties for failure to comply with those requirements.
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