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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 (i) those set forth under “Risk Factors” in CVR Energy, 
Inc.’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and any other 
filings CVR Energy, Inc. makes with the Securities and Exchange Commission, and 
(ii) those set forth under “Risk Factors” and “Cautionary Note Regarding Forward-
Looking Statements” in the CVR Partners, LP Prospectus and any other filings CVR 
Partners, LP makes with the Securities and Exchange Commission.  CVR Energy, 
Inc. 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. 
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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) 

NTM 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 May 26, 2011 CVR Partners  
market cap was $1.4 billion, of which  

$1.0 billion is controlled by CVR Energy 
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MLP Overview 

CVR Partners 
Fertilizer Business 

CVR Energy 
Refinery Business 

Common 
 Units (70%) 

(100%) 

CVR Energy, Inc. 

Coffeyville Resources, LLC 

CVR GP, LLC 

Coffeyville Resources Nitrogen 
Fertilizers, LLC 

CVR Partners, LP 

Common 
Units (30%) 

Non-economic general partner interest 

Public 
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Fertilizer Facility 
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1) Adjusted for major scheduled turnaround, third-party outage on air separation unit and UAN vessel rupture. 
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Additional 
Shipments 
East of the 
Mississippi 

Rail Distribution Fertilizer Plant 
Corporate  
Headquarters 

Tons Sold in 2010 

100,000+ 10,000 to 100,000 Up to 10,000 
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Linde Air  
Separation Unit 

UAN 
Product 

Ammonia 
Product 

Slag 

Gasifier 
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(000 Tonnes N) 

Historical U.S. Nitrogen Production and Consumption 

Source: Fertecon 
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Natural Gas Price ($/MMBtu) 

Natural Gas Prices – United States vs. Western Europe 

NBP, Britain 
$9.48 Spot 

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 5/25/11, Henry Hub Futures Nymex Exchange 5/24/11 

 Spot price as of 5/24/11 

Sep-07 Aug-08 Jun-09 Apr-10 Feb-11 Aug-11E Mar-12E 

Henry Hub, 
Louisiana 
$4.36 spot 
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CVR Partners UAN Cost Advantage per Ton 
$/per Ton 

CVR Partners Ammonia Cost Advantage per Ton                                        

$/per Ton 
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Cost Advantage Over Illustrative U.S. Gulf Coast Natural Gas-Based Competitors 

(1) 

1) Assumes 33 million Btu of natural gas to produce a ton of ammonia, based on Blue Johnson. 
2) Assumes $27 per ton operating cost for ammonia, based on Blue Johnson. 
3) Assumes incremental $34 per ton transportation cost from the U.S. Gulf Coast to the mid-continent for ammonia and $15 per ton for UAN, based on recently published rail and pipeline tariffs. 
4) CVR Partners’ ammonia cost consists of $19 per ton of ammonia in pet coke costs and $175 per ton of ammonia in operating costs for the year ended December 31, 2010. 
5) The cost data included in this chart for an illustrative competitor assumes property taxes, whereas the cost data included for CVR Partners includes the cost of its property taxes other than property taxes currently in dispute. 

CVR Partners is currently disputing the amount of property taxes which it has been required to pay in recent years. 
6) Each ton of UAN contains approximately 0.41 tons of ammonia. Illustrative competitor UAN cost per ton data removes $34 per ton in transportation costs for ammonia. 
7) Assumes $18 per ton cash conversion cost to UAN, based on Blue Johnson. 
8) CVR Partners’ UAN conversion cost was $12 per ton for the year ended December 31, 2010. $10.82 per ton of ammonia production costs are not transferable to UAN costs. 

Illustrative Natural Gas Price ($/MMBtu) Illustrative Natural Gas Price ($/MMBtu) 
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Rail Distribution 

Tons Sold in 2010 

100,000+ 10,000 to 100,000 Up to 10,000 

Corporate  

Headquarters Fertilizer Plant 

Abundant Supply of Third-Party Pet Coke in the Region 
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Additional 
Shipments 
East of the 
Mississippi 

Texas Gulf Coast Coke  
Production = 40,000 

tons/day 



Source: EIA. 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

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

Decreasing domestic consumption should keep pet coke price volatility under control 
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(000’s Tons of UAN) 

UAN Upgrading Capacity 

1) Excludes $5MM of capitalized interest 
2) See appendix for calculation of IRR 
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1) Total Revenue = Product Revenue ($277.0 million) + Other Revenue ($20.4 million). 
2) Source:  Company S-1 

($MM, Unless Noted)                                         Estimate  

 Tons Sold (000s tons) 

UAN  686 

Ammonia  157  

 Average Plant Gate Price ($/Ton) 

UAN  278  

Ammonia  547  

 Total Revenue (1)  297 

Cost of Product Sold (Excluding D&A)  48 

Direct Operating Expense (Excluding D&A) 85 

SG&A  14  

 EBITDA  150 

Less:   

Debt Service Costs 4 

Maintenance Capital Expenditures (Includes EH&S Expenditures) 6 

 Available Cash 140 

Distribution on a per LP Unit Basis $1.92 
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1) Based on projected next twelve months 3/31 cost structure except 2010 results, which are actual. 2010 results were adversely impacted by a major scheduled turnaround, Linde outage and UAN vessel rupture. 
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 Prices 

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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Capital Expenditure(1) 

Maintenance Growth / Expansion 1) Excludes turnaround costs 

* Turnaround years 
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  Return on Investment 
   ($ Millions, except where noted) 

Additional UAN Revenue (1) 111 

Lost Ammonia Revenue(2) 83 

Incremental Revenue 28 

Total Incremental Production Costs(3) 4 

Incremental EBITDA 24 

Capital Expenditure 100(4) 

Annual ROI(5) 24% 

1) Based on 0.41 tons of ammonia per ton of UAN and current spot price of UAN per ton of $320 as of May 24, 2011 
2) Based on average 2008-2010 net ammonia tons of 142,000 and the current spot price of ammonia per ton of $584 as of May 24, 2011 
3) Based on company estimates of $12/ton conversion costs, excludes any incremental marketing costs 
4) Excludes $5MM of interest to be capitalized on the project 
5) Calculated as $24MM of incremental EBITDA / $100 capital expenditures 
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