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The following information contains forward-looking statements based on 
management’s current expectations and beliefs, as well as a number of 
assumptions concerning future events.  These statements are subject to risks, 
uncertainties, assumptions and other important factors.  You are cautioned not to 
put undue reliance on such forward-looking statements (including forecasts and 
projections regarding our future performance) because actual results may vary 
materially from those expressed or implied as a result of various factors, 
including, but not limited to those set forth under “Risk Factors” and “Cautionary 
Note Regarding Forward-Looking Statements” in the CVR Partners, LP Prospectus 
dated April 7, 2011 and any other filings CVR Partners, LP makes with the 
Securities and Exchange Commission.  CVR Partners, LP assumes no obligation to, 
and expressly disclaims any obligation to, update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise. 





NYSE Ticker: UAN 

Total units with   
over-allotment: 22.1m common units (30.2%) 

Pricing: $16 per LP unit ($3 higher than original mid-point) 

March 31, 2012 LTM 
estimated 

distribution/yield: $1.92 per unit / 12% 

Use of proceeds: Buy the GP and extinguish IDR’s, distribution to 
Coffeyville Resources, general growth projects 

including UAN expansion 

As of January 12, 2012, CVR Partners market cap was $1.9 billion, of which $1.3 billion is controlled by CVR Energy. 

CVR Partners is a growth oriented partnership formed by CVR Energy, Inc. in June 2007.   
CVR Partners’ nitrogen fertilizer manufacturing facility produces ammonia and Urea 
Ammonium Nitrate (UAN).   The facility is located in Coffeyville, Kansas and produces 5% of 
the total UAN demand in the United States. 
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Byron R. Kelley 
CEO 

Stan A. Riemann 
COO 

Frank A. Pici 
CFO and Treasurer 

Randal T. Maffett 
EVP Business Development 

Edmund S. Gross 
SVP, General Counsel & Secretary 

Years Experience: 41  

Years Experience: 37 

Years Experience: 28 

Years Experience: 31 

Years Experience: 33 
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Kevan A. Vick 
EVP & GM Nitrogen Manufacturing 

Years Experience: 36 

Christopher G. Swanberg 
VP Environmental, Health & Safety 

Years Experience: 31 



1) Adjusted for major scheduled turnaround, third-party outage on air separation unit and UAN vessel rupture. 
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LTM Q3 2011 Total Tons Sold ~ 731,350 
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Rail Distribution 
Corporate  

Headquarters Fertilizer Plant 

Abundant Supply of Third-Party Pet Coke in the Region 
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56% 57% 59% 57% 69% 62% 62% 60% 57% 53% 46% 

44% 43% 41% 42% 
38% 38% 39% 41% 43% 47% 54% 

Consumption Net Exports
Source: EIA. 

U.S. Pet Coke Exports and Consumption 

Texas Gulf Coast Coke  
Production = 40,000 

tons/day 

Source: Oil & Gas Journal 
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1) Per the International Fertilizer Industry Association 
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Natural Gas Prices – United States vs. Western Europe 
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Natural Gas Price ($/MMBtu) 

Source: European prices converted from GBP/Therm to $/MMBtu, based on daily exchange rate 
Historical Sources: Capital IQ NBP Monthly Spot Rate, Henry Hub Monthly Spot Rate 
Forecast Sources: Capital IQ NBP Forward Rate 01/06/12, Henry Hub Futures Nymex Exchange 01/06/12 

 Spot price as of 01/06/12 

Henry Hub, 
Louisiana 
$2.96 spot 

NBP, Britain 
$10.01 Spot 
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Corn Spot Prices Breakdown of U.S. Farmer Total Input Costs 
Input Costs and Prices per Bushel ($) 

Other Variable 
Costs 13%  

Seed and 
Chemicals 18% 
Fixed Costs 
48% 

Avg. % Total of Cost: 

Corn Futures 
Prices*: 

30 Day: $6.53 

12 Month: $5.79 

Note:  Fixed Costs include labor, machinery, land, taxes, insurance, and other. 

Fertilizers 21%  

5-Yr Prior Avg. 

$2.17 

5-Yr Avg. 

$4.67 

Current 

$6.43* 

*As of Jan. 06, 2012 

Source: CIQ 

*As of Jan. 06, 2012 
Source: CIQ, USDA 
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5 Yr. Avg. 
UAN $168 

5-Yr Average 
Corn Belt UAN 

5 Yr. Avg. 
Ammonia $294 

5 Yr. Avg. 
Ammonia $497 

5 Yr. Avg. 
UAN $315 



Source: Integer Focus Report 2011:  Global Outlook for UAN 
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Current 
12-24 

Months 
3-5    

Years 



(000’s Tons of UAN) 

UAN Upgrading Capacity 

1) Excludes $5MM of capitalized interest 
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* FERTECON Ammonia Outlook – Issue 2011 (3) P. 81 
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1) Plant gate price per ton represents net sales less freight costs and hydrogen revenue (from hydrogen sales to CVR Energy’s refinery) divided by product sales volume in tons in the reporting period. Plant gate price per ton is 
shown in order to provide a pricing measure that is comparable across the fertilizer industry. 

2) Adjusted for major scheduled turnaround, third-party outage on air separation unit and UAN vessel rupture. 

3) Not Pro Forma for $125MM Term Loan 
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1) Based on projected cost structure as provided in our prospectus dated April 7, 2011. 
2)  Based on 5 year average Ammonia and UAN spot prices of $467/ton and $292/ton respectively and forecasted next twelve months cost structure. 

EBITDA(1) ($MM) 

Illustrative EBITDA Sensitivity to UAN and Ammonia Prices(1) 

Forecasted NTM 
3/31/2012 

Ammonia 400 300 550 547 600 650 350 450 500  700  

Net Sales 171 271 296 297 321 196 221 246 371 

Available 
Cash 13 113 138 140 163 38 63 88 213 

UAN 

Price per Ton ($) 

346 

188 

5 Year Avg. Spot Prices(2) 

$147 
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To supplement the actual results in accordance with U.S. generally accepted accounting 

principles (GAAP), for the applicable periods, the Company also uses certain non-GAAP 

financial measures as discussed below,  which are adjusted for GAAP-based results. The 

use of non-GAAP adjustments are not in accordance with or an alternative for GAAP.  The 

adjustments are provided to enhance the overall understanding of the Company’s financial 

performance for the applicable periods and are also indicators that management utilizes for 

planning and forecasting future periods.  The non-GAAP measures utilized by the 

Company are not necessarily comparable to similarly titled measures of other companies.    

  

The Company believes that the presentation of non-GAAP financial measures provides 

useful information to investors regarding the Company’s financial condition and results of 

operations because these measures, when used in conjunction with related GAAP financial 

measures (i) together provide a more comprehensive view of the Company’s core 

operations and ability to generate cash flow, (ii) provide investors with the financial 

analytical framework upon which management bases financial and operational planning 

decisions, and (iii) presents measurements that investors and rating agencies have 

indicated to management are useful to them in assessing the Company and its results of 

operations.   
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EBITDA:   EBITDA  represents net income before the effect of interest expense, interest income, 

income tax expense (benefit) and depreciation and amortization.  EBITDA is not a calculation based 

upon GAAP; however, the amounts included in EBITDA are derived from amounts included in the 

consolidated statement of operations of the Company.   
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Below is a reconciliation of Net Income to EBITDA 

(In USD Millions) 2008 2009 2010 LTM Q3 2011 

Net Income         $118.9            $57.9            $33.3                 $85.0  

Interest expense                 -                   -                   -                      2.7   

Interest (income)           (2.0)           (9.0)         (13.1)                  (3.6) 

Depreciation and amortization           18.0            18.7            18.5                   18.5  

Income tax expense                 -                   -                   -                         -   

EBITDA        $ 134.9           $ 67.6            $38.7               $102.6 
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Below is a reconciliation of Net Income to EBITDA 

Three Months Ended Nine Months Ended 

September 30, September 30, 

2011 2010 2011 2010 

(in millions) 

(unaudited) 

Net Income  $   36.3   $   13.5   $   91.2   $   39.5  

   Adjustments: 

    Depreciation and amortization         4.7             4.5          13.9          13.9  

    Interest (income) expense         1.4  (3.0) 2.5         (9.6) 

    Tax provision         -             -              -   

         EBITDA  $   42.4   $   15.0   $ 107.6   $  43.8  


