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Safe harbor statement

All statements in this communication by CF Industries Holdings, Inc. (together with its subsidiaries, the ñCompanyò), other than those relating to 

historical facts, are forward-looking statements. Forward-looking statements can generally be identified by their use of terms such as ñanticipate,ò 

ñbelieve,ò ñcould,ò ñestimate,ò ñexpect,ò ñintend,ò ñmay,ò ñplan,ò ñpredict,ò ñproject,ò ñwillò or ñwouldò and similar terms and phrases, including 

references to assumptions. Forward-looking statements are not guarantees of future performance and are subject to a number of assumptions, 

risks and uncertainties, many of which are beyond the Companyôs control, which could cause actual results to differ materially from such 

statements. These statements may include, but are not limited to, statements about strategic plans and statements about future financial and 

operating results. Important factors that could cause actual results to differ materially from those in the forward-looking statements include, among 

others, the cyclical nature of the Companyôs business and the impact of global supply and demand on the companyôs selling prices; the global 

commodity nature of the Companyôs fertilizer products, the conditions in the international market for nitrogen products, and the intense global 

competition from other fertilizer producers; conditions in the U.S. and European agricultural industry; the volatility of natural gas prices in North 

America and Europe; difficulties in securing the supply and delivery of raw materials, increases in their costs or delays or interruptions in their 

delivery; reliance on third party providers of transportation services and equipment; the significant risks and hazards involved in producing and 

handling the Companyôs products against which the Company may not be fully insured; the Companyôs ability to manage its indebtedness; 

operating and financial restrictions imposed on the Company by the agreements governing the Companyôs senior secured indebtedness; risks 

associated with the Companyôs incurrence of additional indebtedness; the Company's ability to maintain compliance with covenants under the 

agreements governing its indebtedness; downgrades of the Companyôs credit ratings; risks associated with cyber security; weather conditions; risks 

associated with changes in tax laws and disagreements with taxing authorities; the Companyôs reliance on a limited number of key facilities; 

potential liabilities and expenditures related to environmental, health and safety laws and regulations and permitting requirements; future regulatory 

restrictions and requirements related to greenhouse gas emissions; risks associated with expansions of the Companyôs business, including 

unanticipated adverse consequences and the significant resources that could be required; the seasonality of the fertilizer business; the impact of 

changing market conditions on the Companyôs forward sales programs; risks involving derivatives and the effectiveness of the Companyôs risk 

measurement and hedging activities; risks associated with the operation or management of the strategic venture with CHS Inc. (the "CHS Strategic 

Venture"), risks and uncertainties relating to the market prices of the fertilizer products that are the subject of the supply agreement with CHS Inc. 

over the life of the supply agreement and the risk that any challenges related to the CHS Strategic Venture will harm the Company's other business 

relationships; risks associated with the Companyôs Point Lisas Nitrogen Limited joint venture; acts of terrorism and regulations to combat terrorism; 

risks associated with international operations; and deterioration of global market and economic conditions. More detailed information about factors 

that may affect the Companyôs performance and could cause actual results to differ materially from those in any forward-looking statements may be 

found in CF Industries Holdings, Inc.ôs filings with the Securities and Exchange Commission, including CF Industries Holdings, Inc.ôs most recent 

annual and quarterly reports on Form 10-K and Form 10-Q, which are available in the Investor Relations section of the Companyôs website. 

Forward-looking statements are given only as of the date of this presentation and the Company disclaims any obligation to update or revise the 

forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.
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Note regarding non-GAAP financial measures

The company reports its financial results in accordance with U.S. generally accepted accounting principles (GAAP).  Management believes that 

EBITDA, adjusted EBITDA, free cash flow, and free cash flow yield, which are non-GAAP financial measures, provide additional meaningful 

information regarding the company's performance and financial strength.  Non-GAAP financial measures should be viewed in addition to, and 

not as an alternative for, the company's reported results prepared in accordance with GAAP.  In addition, because not all companies use 

identical calculations, EBITDA, adjusted EBITDA, free cash flow, and free cash flow yield included in this presentation may not be comparable 

to similarly titled measures of other companies.    Reconciliations of EBITDA, adjusted EBITDA, free cash flow, and free cash flow yield to the 

most directly comparable GAAP measures are provided in the tables accompanying this presentation.  

EBITDA is defined as net earnings attributable to common stockholders plus interest expense - net, income taxes, and depreciation and 

amortization.  Other adjustments include the elimination of loan fee amortization that is included in both interest and amortization, and the 

portion of depreciation that is included in noncontrolling interests. The company has presented EBITDA because management uses the 

measure to track performance and believes that it is frequently used by securities analysts, investors and other interested parties in the 

evaluation of companies in the industry. 

Adjusted EBITDA is defined as EBITDA adjusted with the selected items included in EBITDA as summarized in the tables accompanying this 

presentation. The company has presented adjusted EBITDA because management uses adjusted EBITDA, and believes it is useful to investors, 

as a supplemental financial measure in the comparison of year-over-year performance.

Free cash flow is defined as net cash provided by operating activities, as stated in the consolidated statements of cash flows, reduced by capital 

expenditures and distributions to noncontrolling interests. Free cash flow yield is defined as free cash flow divided by market value of equity 

(market cap). The company has presented free cash flow and free cash flow yield because management uses these measures and believes 

they are useful to investors, as indications of the strength of the company and its ability to generate cash and to evaluate thecompanyôs cash 

generation ability relative to its industry competitors. 
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Tightening Global 

Supply and Demand 

Balance

Primarily Operate in 

Import-Dependent 

Region

Consistent Demand 

Growth

CF Investment Thesis

Å Nitrogen demand growth driven by:

ï population growth and increased protein consumption per capita for 

agricultural applications

ï global GDP plus growth in emissions abatement for industrial 

applications

Å North America is dependent on nitrogen imports to meet demand

Å Price is set by the last imported ton bid into the region

Å CFôs manufacturing and distribution network, along with its logistics 

capabilities, allow it to capture the significant margin between CFôs cost 

and that of the global high-cost producer (including logistics to move 

products into consumption region)

Å Net new nitrogen capacity growth (new construction minus capacity 

closures) is below projected demand growth for the foreseeable future (~4 

years based on time required to build new capacity), tightening the global 

supply and demand balance

Advantaged Position 

on Global Cost 

Curve

Å CF is on the low end of the global cost curve due to its access to low-cost 

and plentiful North American natural gas 

Å Global price driven by marginal producers tied to higher-priced LNG, oil-

linked natural gas and Chinese anthracite coal
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(1) Market capitalization is calculated as shares outstanding as of the end of each respective period multiplied by the closing share price of each company on September 5, 2019; see appendix for the calculation of market capitalization 

(2) Represents cash provided by operating activities (cash from operations) less capital expenditures less distributions to noncontrolling interests; see appendix for reconciliation of free cash flow
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CF generated the highest free cash flow in the industry

Free cash flow compared to peers(2)

USD in 

millions

LTM 2Q19

Cash from 

operations
(millions)

Market Cap(1)

(millions)

CF

$1,592

Mosaic

$1,006

OCI

$614

Yara

$933

Nutrien

$2,448

$10,544 $29,441 $12,252 $4,854 $7,478
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CF offers investors industry best free cash flow yield

CF NTR YAR OCI MOS

EV/Adj. EBITDA(2)(3)FCF Yield(1)

LTM 2Q19 LTM 2Q19

2 to 3 times greater than other industry participants

Source: Capital IQ September 5, 2019

(1) Represents LTM free cash flow divided by market value of equity (market cap) as of September 5, 2019, LTM free cash flow for CF,Nutrien, Yara, OCI, and Mosaic is the 12-month period ending June 30, 2019; see appendix for reconciliations of 

free cash flow and calculation of market capitalization

(2) Enterprise value (EV) is calculated as the sum of market cap and net debt; see appendix for calculation of EV

(3) Represents LTM adjusted EBITDA (or EBITDA excluding special items) as reported by CF, Nutrien, Yara, OCI, and Mosaic; see appendix for reconciliation of CF LTM adjusted EBITDA

CF NTR YAR OCI MOS
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Growth

~$400m

In the last 24 months, $2.7 billion of capital was invested to grow, 

returned to shareholders, and used to reduce debt 

Å CF paid $388 million to acquire all publicly traded common units of Terra 

Nitrogen Company, L.P. in April 2018 

Returned to 

Shareholders

~$1.2B

Å $553 million paid through quarterly dividends

Å $678 million returned to shareholders; 

ï CF completed a $500 million share repurchase authorization in 

December 2018

ï $178 million(1) of current $1 billion share repurchase authorization 

completed in 1H 2019

Debt Reduction

~$1.1B

Å Reduced long-term debt by $1.1 billion by redeeming $800 million 

principal amount of the 6.875% Senior Notes due May 2018 and 

purchasing $300 million of the 7.125% Senior Notes due May 2020

(1) $2 million of share repurchases made in June 2019 were settled in the third quarter
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2.6      6.0                6.0                6.1              6.6              6.6              7.0              8.1              8.1              8.2              8.2              

All N production numbers based on year end figures per 10-K filings.

(1) Beginning in 2010 includes capacity from Terra Industries acquisition; 

(2) Beginning in 2013 includes incremental 34% of Medicine Hat production to reflect CF acquisition of Viterra's interests; 

(3) Beginning in 2015 includes incremental 50% interest in CF Fertilisers UK acquired from Yara; 

(4) Beginning in 2016 excludes nitrogen equivalent of 1.1 million tons of urea and 0.58 million tons of UAN under CHS supply 

agreementand includes expansion project capacity at Donaldsonville and Port Neal;

(5) Beginning in 2018 includes incremental 15% of Verdigris production to reflect CFôs acquisition of publicly traded TNH units;

(6) Share count based on end of year shares outstanding per 10-K filings for 2009 through 2018, Q2 2019 based on end of 

quarter share count. Share count prior to 2015 based on 5-for-1 split-adjusted shares

Production Capacity 

(M nutrient tons)

Annual Nitrogen Equivalent Tons per 1,000 Shares Outstanding

CF Industriesõ Nitrogen Volumes and Shares Outstanding as of Quarter-end

Million shares Outstanding (6)

(2) (3) (4) (5)(1)

2009 ðQ2 2019 Nitrogen per share CAGR: 14.1%

Capacity growth coupled with share repurchases continue to 

drive nitrogen accretion per share
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