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Safe harbor statement

Al l statements in this communication by CF Industri es Hanthdse nelgtisgto | nc . (
historical facts, are forward-looking statements. Forward-looking statements can generally be identified by their use oftermssuc h as fant i ci
Aibelieve, 0 ficould, 0 fiestimate, 0 Aexpect, 0 fAintend, 0andphmses,iocludml an, 0 #Apr
references to assumptions. Forward-looking statements are not guarantees of future performance and are subject to a number of assumptions,

ri sks and uncertainties, many of which are beyond the Cypfromauwhy6s contr c
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 nat ur e ionfp atchte od o ngpl aonbyadl s sbuupspil nye sasn da ndde ntbbrgidbalo n t h e
commodity nature of prbhdectsGleconditiong i the ifiteenatioriallmiarkee 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 Companyds products against which the Company tedress; not be f
operating and financi al restrictions imposed on the Companuwgessbrigkst he agr
associated with the Companyds incurrence of additional i nrdsaimder¢ghd ness; t
agreements governing its indebtedness; downgrades of t he hé&conditians;yisks cr e
associated with changes in tax laws and disagreements with taxing authorities;t he Companyés reliance on a | imite:c
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 ennclsdeig ons; r i ¢

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 Companydés forward sal eGompangdamsi sKki
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 Companyds Poi anstotombkatterorism;t r o g ¢
risks associated with international operations; and deterioration of global market and economic conditions. More detailed information about factors

that may affect the Companyds performance and coul d cdooksgstatemeants mdyber e s u |
found in CF Industries Holdings, I nc. 6s filings with theln®e dwr imoisds r ar
annual and quarterly reports on Form 10-K and Form 10-Q, whi ch ar e available in the | nvwebksiecor Rel at |
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 thec o mpany 6 s
generation ability relative to its industry competitors.
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CF Investment Thesis

Consistent Demand
Growth

Tightening Global
Supply and Demand
Balance

Advantaged Position
on Global Cost
Curve

Primarily Operate in
Import-Dependent
Region
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Nitrogen demand growth driven by:

I population growth and increased protein consumption per capita for
agricultural applications

I global GDP plus growth in emissions abatement for industrial
applications

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

CF is on the low end of the global cost curve due to its access to low-cost
and plentiful North American natural gas

Global price driven by marginal producers tied to higher-priced LNG, oil-
linked natural gas and Chinese anthracite coal

North America is dependent on nitrogen imports to meet demand
Price is set by the last imported ton bid into the region

CF6s manufacturing and distribution
capabilities, allow it to capture the significant marginb et we e rcosCF 0 s
and that of the global high-cost producer (including logistics to move

products into consumption region)



CF generated the highest free cash flow in the industry

LTM 2Q19

Cash from CF Nutrien Yara OClI Mosaic
OperatlonS
$1,592 $2,448 $933 $614 $1,006

(millions)

Market Cap®

(millions)

$10,544 $29,441 $12,252 $4,854 $7,478

Free cash flow compared to peers®

USD in

millions
1,000 995 945

800

600

336

400

200

I

(200) (133)

(246)

(400)
CF Nutrien Yara OCl Mosaic

(1) Market capitalization is calculated as shares outstanding as of the end of each respective period multiiegbyetoé ebadincpspany on September 5, 2019; see appendix for the calculation of market capitalization
(2) Representsashprovidedyoperatingctivities (cash from operatiessgapital expenditures less distribtgiomscontrolling interests; see appendix for reconciliation of free cash flow
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CF offers investors industry best free cash flow yield

2 to 3 times greater than other industry participants

10%

8%

6%

4%

2%

0%

-2%

FCF Yield®

0,
9.4% LTM 2Q19 "

12

6.9%
10

3.2%

(2.0%) (1.8%)

CF NTR YAR OCl MOS

Source: Capital 1Q September 5, 2019
Represents LTM free cash flow divided by market value of equity (market cap) as of September 5, 2019, [ORVNuégecastaflanwGl, and Mosaic is-thentl2 period ending June 30, 2019; see appendix for reconciliations

(€))

@
(©)

free cash flow and calculation of market capitalization

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

EV/Adj. EBITDA®E)

LTM 2Q19
9.3 9.9
9.1 .
8.6
I I 6.0
CF NTR YAR OCI MOS

Represents LTM adjusted EBITDA (or EBITDA excluding special items) as reported by CF, Nutrien, Yara, OGindxdoviesaiocsetiappf CF LTM adjusted EBITDA
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In the last 24 months, $2.7 billion of capital was invested to grow,
returned to shareholders, and used to reduce debt

Growth CF paid $388 million to acquire all publicly traded common units of Terra
~$400m Nitrogen Company, L.P. in April 2018

$553 million paid through quarterly dividends
$678 million returned to shareholders;
Returned to

Shareholders I CF completed a $500 million share repurchase authorization in
~$1.2B December 2018

I $178 million® of current $1 billion share repurchase authorization
completed in 1H 2019

Debt Reduction A Reduced long-term debt by $1.1 billion by redeeming $800 million
~$1.1B 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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Capacity growth coupled with share repurchases continue to

drive nitrogen accretion per share

CF I ndustrieso

Annual Nitrogen Equivalent Tons per 1,000 Shares Outstanding

Ni tQuistgndimy asv/@ulartemsne s
2009 Q2 2018litrogen per shal@AGR: 14.1%

Shar e

Million shares Outstantfing

and

40 - 400
37 38
35 35
35 - 350
30 - 300
25 24 - 250
20 18 19 - 200
17
15 - 150
11
10 - 100
5 - 50
0 0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Q2 2019
Production Capadity 2.6 6.0" 6.0 6.1 6.67 6.6 707 g1 ¥ 81 g2 " 8.2
(M nutrient tons)
All'N production numbers based on year end figut€<ilregslO (4) Beginning 2016 excludes nitrogen equivalent of 1.1 million tons of urea and 0.58 million tons of UAN under

(1) Beginning in 2010 includes capacity from Terra Industries acquisition;
(2) Beginning 2013 includes incremental 34% of Medicine Hat production dcqefetoddViterramterests;  (5)
(3) Beginning 2015 includes incremental 50% interest in CF FertiiganetikmYara; (6)

agreemerand includes expansion project capacity at Donaldsonville and Port Neal;
Beginning 2018 includes increméi¥of Verdigris production to ré€fl€cicquisitionf publiclfraded TNHhits;
Share coutiased on end of yshareutstanding per-K@ilings for 2009 through 2018, Q2 2019 based on end ¢

@CF

quarter share count. Share poiantto 2015 based dobra spliadjustedhares
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CF Advantages in the
Global Nitrogen Market




