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GLOSSARY OF SELECTED TERMS
The following are definitions of certain terms used in this Annual Report on Form 10-K for the year ended
December 31, 2014 (this "Report").

ammonia
Ammonia is a direct application fertilizer and is primarily used as a building
block for other nitrogen products for industrial applications and finished fertilizer
products.

Blue Johnson Blue, Johnson & Associates, Inc.

capacity

Capacity is defined as the throughput a process unit is capable of sustaining,
either on a calendar or stream day basis. The throughput may be expressed in
terms of maximum sustainable, nameplate or economic capacity. The maximum
sustainable or nameplate capacities may not be the most economical. The
economic capacity is the throughput that generally provides the greatest
economic benefit based on considerations such as feedstock costs, product values
and downstream unit constraints.

catalyst A substance that alters, accelerates, or instigates chemical changes, but is neither
produced, consumed nor altered in the process.

Coffeyville Resources
or CRLLC

Coffeyville Resources, LLC, the subsidiary of CVR Energy which directly owns
our general partner and 38,920,000 common units, or approximately 53% of our
common units.

common units Common units representing limited partner interests of CVR Partners, LP.

corn belt The primary corn producing region of the United States, which includes Illinois,
Indiana, Iowa, Minnesota, Missouri, Nebraska, Ohio and Wisconsin.

CVR Energy
CVR Energy, Inc., a publicly traded company listed on the New York Stock
Exchange under the ticker symbol "CVI," which indirectly owns our general
partner and the common units owned by CRLLC.

CVR Refining

CVR Refining, LP, a publicly traded limited partnership listed on the New York
Stock Exchange under the ticker symbol "CVRR," which currently owns and
operates a complex full coking medium-sour crude oil refinery with a rated
capacity of 115,000 barrels per calendar day (bpcd) in Coffeyville, Kansas, a
complex crude oil refinery with a rated capacity of 70,000 bpcd in Wynnewood,
Oklahoma and ancillary businesses.

ethanol

A clear, colorless, flammable oxygenated hydrocarbon. Ethanol is typically
produced chemically from ethylene, or biologically from fermentation of various
sugars from carbohydrates found in agricultural crops and cellulosic residues
from crops or wood. It is used in the United States as a gasoline octane enhancer
and oxygenate.

farm belt Refers to the states of Illinois, Indiana, Iowa, Kansas, Minnesota, Missouri,
Nebraska, North Dakota, Ohio, Oklahoma, South Dakota, Texas and Wisconsin.
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feedstocks
Petroleum coke and petroleum products (such as crude oil and natural gas
liquids) that are processed and blended into refined products, such as gasoline,
diesel fuel and jet fuel, which are produced by a refinery.

general partner CVR GP, LLC, our general partner, which is a wholly-owned subsidiary of
Coffeyville Resources.

Initial Public Offering The initial public offering of CVR Partners, LP common units that closed on
April 13, 2011.

MMbtu One million British thermal units: a measure of energy. One Btu of heat is
required to raise the temperature of one pound of water one degree Fahrenheit.

MSCF One thousand standard cubic feet, a customary gas measurement.

netback Netback represents net sales less freight revenue divided by product sales volume
in tons. Netback is also referred to as product pricing at gate.

NYSE The New York Stock Exchange.
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on-stream
Measurement of the reliability of the gasification, ammonia and UAN units,
defined as the total number of hours operated by each unit divided by the total
number of hours in the reporting period.

OSHA Federal Occupational Safety and Health Act.

pet coke Petroleum coke — a coal-like substance that is produced during the oil refining
process.

prepaid sales

Represents customer payments under contracts to guarantee a price and supply of
fertilizer in quantities expected to be delivered in the next twelve months.
Revenue is not recorded for such sales until the product is considered delivered.
Prepaid sales are also referred to as deferred revenue.

product pricing at gate
Product pricing at gate represents net sales less freight revenue divided by
product sales volume in tons. Product pricing at gate is also referred to as
netback.

recordable incident
An injury, as defined by OSHA. All work-related deaths and illnesses, and those
work-related injuries which result in loss of consciousness, restriction of work or
motion, transfer to another job, or require medical treatment beyond first aid.

Secondary Offering The registered public offering of 12,000,000 common units of CVR Partners, LP,
by CRLLC, which closed on May 28, 2013.

slag A glasslike substance removed from the gasifier containing the metal impurities
originally present in pet coke.

slurry Ground pet coke blended with water and a fluxant (a mixture of fly ash and
sand).

spot market A market in which commodities are bought and sold for cash and delivered
immediately.

syngas Synthesized gas — a mixture of gases (largely carbon monoxide and hydrogen) that
results from gasifying carbonaceous feedstock such as pet coke.

throughput The volume processed through a unit.

ton One ton is equal to 2,000 pounds.

turnaround A periodically required standard procedure to refurbish and maintain a facility
that involves the shutdown and inspection of major processing units.

UAN UAN is an aqueous solution of urea and ammonium nitrate used as a fertilizer.

wheat belt The primary wheat producing region of the United States, which includes
Oklahoma, Kansas, North Dakota, South Dakota and Texas.
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PART I
Item 1.    Business
Overview
CVR Partners, LP ("CVR Partners," the "Partnership," "we," "us," or "our") is a Delaware limited partnership formed
by CVR Energy to own, operate and grow our nitrogen fertilizer business. Strategically located adjacent to CVR
Refining's refinery in Coffeyville, Kansas, our nitrogen fertilizer manufacturing facility is the only operation in North
America that utilizes a petroleum coke, or pet coke, gasification process to produce nitrogen fertilizer.
We produce and distribute nitrogen fertilizer products, which are used primarily by farmers to improve the yield and
quality of their crops. Our principal products are UAN and ammonia. These products are manufactured at our facility
in Coffeyville, Kansas. Our product sales are heavily weighted toward UAN and all of our products are sold on a
wholesale basis.
Our facility includes a 1,225 ton-per-day ammonia unit, a 3,000 ton-per-day UAN unit and a gasifier complex having
a capacity of 84 million standard cubic feet per day of hydrogen. Our gasifier is a dual-train facility, with each gasifier
able to function independently of the other, thereby providing redundancy and improving our reliability. With the
completion of the UAN expansion in February 2013, we now upgrade substantially all of the ammonia we produce to
higher margin UAN fertilizer, an aqueous solution of urea and ammonium nitrate which has historically commanded a
premium price over ammonia. In 2014, we produced 963,715 tons of UAN and 388,923 tons of ammonia.
Approximately 97% of our produced ammonia tons and the majority of the purchased ammonia were upgraded into
UAN.
We intend to continue to expand our existing asset base and utilize the experience of our and CVR Energy’s
management teams to execute our growth strategy, which includes expanded production of UAN and acquiring and
building additional infrastructure and production assets. A significant two-year plant expansion designed to increase
our UAN production capacity by 400,000 tons per year, or approximately 50%, was completed in February 2013. Our
expanded facility was operating at full rates at the end of the first quarter of 2013. CVR Energy, which indirectly
owns our general partner and approximately 53% of our outstanding common units, also indirectly owns the general
partner and approximately 66% of the common units of CVR Refining at December 31, 2014. CVR Refining owns
and operates a complex full coking medium-sour crude oil refinery with a rated capacity of 115,000 barrels per
calendar day (bpcd) in Coffeyville, Kansas, a complex crude oil refinery with a rated capacity of 70,000 bpcd in
Wynnewood, Oklahoma and ancillary businesses.
We generated net sales of $298.7 million, $323.7 million and $302.3 million and net income of $76.1 million, $118.6
million and $112.2 million for the years ended December 31, 2014, 2013 and 2012, respectively.
The primary raw material feedstock utilized in our nitrogen fertilizer production process is pet coke, which is
produced during the crude oil refining process. In contrast, substantially all of our nitrogen fertilizer competitors use
natural gas as their primary raw material feedstock. Historically, pet coke has been less expensive than natural gas on
a per ton of fertilizer produced basis and pet coke prices have been more stable when compared to natural gas prices.
By using pet coke as the primary raw material feedstock instead of natural gas, we believe our nitrogen fertilizer
business has historically been one of the lower cost producers and marketers of UAN and ammonia fertilizers in North
America. We currently purchase most of our pet coke from CVR Refining pursuant to a long-term agreement having
an initial term that ends in 2027, subject to renewal. During the past five years, over 70% of the pet coke consumed by
our plant was produced and supplied by CVR Refining’s Coffeyville, Kansas crude oil refinery.
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Organizational Structure and Related Ownership
The following chart illustrates the organizational structure of the Partnership as of the date of this Report.
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Raw Material Supply
The nitrogen fertilizer facility's primary input is pet coke. Pet coke is produced as a byproduct of a refinery's coker
unit process. In order to refine heavy or sour crude oil, which are lower in cost and more prevalent than higher quality
crude oil, refiners use coker units, which enables refiners to further upgrade heavy crude oil. Our fertilizer plant is
located in Coffeyville, Kansas, which is part of the Midwest pet coke market. Our average daily pet coke demand
from 2012-2014 was approximately 1,400 tons per day.
During the past five years, over 70% of our pet coke requirements on average were supplied by CVR Refining's
adjacent crude oil refinery, pursuant to a renewable long-term agreement. Historically we have obtained the remainder
of our pet coke requirements from third parties such as other Midwestern refineries or pet coke brokers at spot-prices.
During 2012, the Partnership entered a pet coke supply agreement with HollyFrontier Corporation. The term of this
renewed agreement ends in December 2015 and may be renewed. If necessary, the gasification process can be
modified to operate on coal as an alternative, which provides an additional raw material source. There are significant
supplies of coal within a 60-mile radius of our nitrogen fertilizer plant.
Linde LLC ("Linde") owns, operates, and maintains the air separation plant that provides contract volumes of oxygen,
nitrogen, and compressed dry air to our gasifiers for a monthly fee. We provide and pay for all utilities required for
operation of the air separation plant. The air separation plant has not experienced any long-term operating problems;
however, CVR Energy maintains, for our benefit, contingent business interruption insurance with a $150.0 million
limit for any interruption that results in a loss of production from an insured peril. The agreement with Linde provides
that if our requirements for liquid or gaseous oxygen, liquid or gaseous nitrogen or clean dry air exceed specified
instantaneous flow rates by at least 10%, we can solicit bids from Linde and third parties to supply our incremental
product needs. We are required to provide notice to Linde of the approximate quantity of excess product that we will
need and the approximate date by which we will need it. We and Linde will then jointly develop a request for proposal
for soliciting bids from third parties and Linde. The bidding procedures may be limited under specified circumstances.
The agreement with Linde expires in 2020.
Although we have our own boiler that is used to create start-up steam, we also have the ability to import start-up
steam for the nitrogen fertilizer plant from CVR Refining's adjacent crude oil refinery and then export steam back to
the crude oil refinery once all of our units are in service. We have entered into a feedstock and shared services
agreement with a subsidiary of CVR Refining, which regulates, among other things, the import and export of start-up
steam between the adjacent refinery and the nitrogen fertilizer plant. Monthly charges and credits are recorded with
the steam valued at the natural gas price for the month.
Production Process
Our nitrogen fertilizer plant was built in 2000 with two separate gasifiers to provide redundancy and reliability. It uses
a gasification process, licensed from an affiliate of the General Electric Company ("General Electric"), to convert pet
coke to high purity hydrogen for subsequent conversion to ammonia. The nitrogen fertilizer plant is capable of
processing approximately 1,400 tons per day of pet coke from CVR Refining's crude oil refinery and third-party
sources and converting it into approximately 1,225 tons per day of ammonia. Substantially all of the ammonia
produced is converted to approximately 3,000 tons per day of UAN. Typically 0.41 tons of ammonia are required to
produce one ton of UAN.
Pet coke is first ground and blended with water and a fluxant (a mixture of fly ash and sand) to form a slurry that is
then pumped into the partial oxidation gasifier. The slurry is then contacted with oxygen from an air separation unit.
Partial oxidation reactions take place and the synthesis gas, or syngas, consisting predominantly of hydrogen and
carbon monoxide, is formed. The mineral residue from the slurry is a molten slag (a glasslike substance containing the
metal impurities originally present in pet coke) and flows along with the syngas into a quench chamber. The syngas
and slag are rapidly cooled and the syngas is separated from the slag.
Slag becomes a byproduct of the process. The syngas is scrubbed and saturated with moisture. The syngas next flows
through a shift reactor unit where the carbon monoxide in the syngas is reacted with the moisture to form hydrogen
and CO2. The heat from this reaction generates saturated steam. Most of this steam along with other steam produced
in the ammonia and UAN plants is used internally. The excess steam not consumed by the process can be sent to the
adjacent crude oil refinery.
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After additional heat recovery, the high-pressure syngas is cooled and processed in the acid gas removal unit where
carbon dioxide and hydrogen sulfide are removed. The syngas is then fed to a pressure swing adsorption ("PSA") unit,
where the remaining impurities are extracted. The PSA unit reduces residual carbon monoxide and CO2 levels to trace
levels, and the moisture-free, high-purity hydrogen is sent directly to the ammonia synthesis loop.
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The hydrogen is reacted with nitrogen from the air separation unit in the ammonia unit to form the ammonia product.
A large portion of the ammonia is converted to UAN. In 2014, we produced 963,715 tons of UAN and 388,923 tons of
ammonia. Approximately 97% of our produced ammonia tons and the majority of the purchased ammonia were
upgraded into UAN.
We schedule and provide routine maintenance to our critical equipment using our own maintenance technicians.
Pursuant to a technical services agreement with General Electric, which licenses the gasification technology to us,
General Electric provides technical advice and technological updates from their ongoing research as well as other
licensees' operating experiences. The pet coke gasification process is licensed from General Electric pursuant to a
perpetual license agreement that is fully paid. The license grants us perpetual rights to use the pet coke gasification
process on specified terms and conditions.
Distribution, Sales and Marketing
The primary geographic markets for our fertilizer products are Kansas, Missouri, Nebraska, Iowa, Illinois, Colorado
and Texas. We market the ammonia products to industrial and agricultural customers and the UAN products to
agricultural customers.
UAN and ammonia are distributed by truck or by railcar. If delivered by truck, products are sold on a freight-on-board
basis, and freight is normally arranged by the customer. We lease and own a fleet of railcars for use in product
delivery. We incur costs to maintain and repair our railcar fleet that include expenses related to regulatory inspections
and repairs. For example, many of our railcars require specific regulatory inspections and repairs due on a ten-year
interval. The extent and frequency of railcar fleet maintenance and repair costs are generally expected to change based
partially on when regulatory inspections and repairs are due for our railcars under the relevant regulations. We operate
eight rail loading and two truck loading racks for UAN. We also operate four rail loading and two truck loading racks
for ammonia.
We own all of the truck and rail loading equipment at our nitrogen fertilizer facility. We also utilize two separate
UAN storage tanks and related truck and railcar load-out facilities. Each of these facilities, located in Phillipsburg and
Dartmouth, Kansas, has a UAN storage tank that has a capacity of two million gallons, or approximately 10,000 tons.
The Phillipsburg property that the terminal was constructed on is owned by a subsidiary of CVR Refining, which
operates the terminal. The Dartmouth terminal is located on leased property owned by the Pawnee County
Cooperative Association, which operates the terminal. The purpose of the UAN terminals is to collectively distribute
approximately 40,000 tons of UAN fertilizer annually. These UAN terminals are currently operational.
We market agricultural products to destinations that produce strong margins. The UAN market is primarily located
near the Union Pacific Railroad lines or destinations that can be supplied by truck. The ammonia market is primarily
located near the Burlington Northern Santa Fe or Kansas City Southern Railroad lines or destinations that can be
supplied by truck. By securing this business directly, we reduce our dependence on distributors serving the same
customer base, which enables us to capture a larger margin and allows us to better control our product distribution.
Most of the agricultural sales are made on a competitive spot basis. We also offer products on a prepay basis for
in-season demand. The heavy in-season demand periods are spring and fall in the corn belt and summer in the wheat
belt. The corn belt is the primary corn producing region of the United States, which includes Illinois, Indiana, Iowa,
Minnesota, Missouri, Nebraska, Ohio and Wisconsin. The wheat belt is the primary wheat producing region of the
United States, which includes Kansas, North Dakota, Oklahoma, South Dakota and Texas. Some of the industrial sales
are spot sales, but most are on annual or multiyear contracts.
We use forward sales of our fertilizer products to optimize our asset utilization, planning process and production
scheduling. These sales are made by offering customers the opportunity to purchase product on a forward basis at
prices and delivery dates that we propose. We use this program to varying degrees during the year and between years
depending on market conditions. We have the flexibility to decrease or increase forward sales depending on our view
as to whether price environments will be increasing or decreasing. Fixing the selling prices of our products months in
advance of their ultimate delivery to customers typically causes our reported selling prices and margins to differ from
spot market prices and margins available at the time of shipment. As of December 31, 2014 and 2013, we had sold
forward 279,832 and 285,537 tons of UAN at an average netback of $263 and $251 over the next six months,
respectively. Cash received as a result of prepayments is recognized as deferred revenue on our Consolidated Balance
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Sheet upon receipt, and revenue and resultant net income and EBITDA are recorded as the product is actually
delivered.
Customers
We sell UAN products to retailers and distributors. In addition, we sell ammonia to agricultural and industrial
customers. Some of our larger customers include Gavilon Fertilizer, LLC, United Suppliers, Inc., Crop Production
Services, Inc., J.R. Simplot, Inc., Interchem, and MFA. Given the nature of our business, and consistent with industry
practice, we do not have long-term minimum purchase contracts with our UAN and ammonia customers.
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