




All statements in this presentation by CF Industries Holdings, Inc. (together with its subsidiaries, the “Company”), 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 “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “will” or “would” 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 
Company’s 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 management’s 
expectations with respect to the production of low-carbon ammonia, the development of carbon capture and sequestration projects, the transition to and growth of a hydrogen economy, greenhouse gas 
reduction targets, projected capital expenditures, statements about future financial and operating results, and other items described in this presentation. Important factors that could cause actual results to 
differ materially from those in the forward-looking statements include, among others, the Company’s ability to complete the projects at its Blue Point Complex, including the construction of a low-carbon 
ammonia production facility with its joint venture partners and scalable infrastructure on schedule and on budget or at all; the Company’s ability to fund the capital expenditure needs related to the joint 
venture at its Blue Point Complex, which may exceed its current estimates; the cyclical nature of the Company’s business and the impact of global supply and demand on the Company’s selling prices and 
operating results; the global commodity nature of the Company’s nitrogen products, the conditions in the global market for nitrogen products, and the intense global competition from other producers; 
announced or future tariffs, retaliatory measures, and global trade relations, including the potential impact of tariffs and retaliatory measures on the price and availability of materials for its capital projects and 
maintenance; conditions in the United States, Europe and other agricultural areas, including the influence of governmental policies and technological developments on the demand for its fertilizer products; 
the volatility of natural gas prices in North America and globally; weather conditions and the impact of adverse weather events; the seasonality of the fertilizer business; the impact of changing market 
conditions on the Company’s forward sales programs; difficulties in securing the supply and delivery of raw materials or utilities, increases in their costs or delays or interruptions in their delivery; reliance on 
third party providers of transportation services and equipment; the Company’s reliance on a limited number of key facilities; risks associated with cybersecurity; acts of terrorism and regulations to combat 
terrorism; the significant risks and hazards involved in producing and handling the Company’s products against which the Company may not be fully insured; risks associated with international operations; the 
Company’s ability to manage its indebtedness and any additional indebtedness that may be incurred; risks associated with changes in tax laws and adverse determinations by taxing authorities, including any 
potential changes in tax regulations and its qualification for tax credits; risks involving derivatives and the effectiveness of the Company’s risk management and hedging activities; potential liabilities and 
expenditures related to environmental, health and safety laws and regulations and permitting requirements; regulatory restrictions and requirements related to greenhouse gas emissions, including 
announced or future changes in environmental or climate change laws; the development and growth of the market for low-carbon ammonia and the risks and uncertainties relating to the development and 
implementation of the Company’s low-carbon ammonia projects; risks associated with investments in and expansions of the Company’s business, including unanticipated adverse consequences and the 
significant resources that could be required; and failure of technologies to perform, develop or be available as expected, including the low-carbon ATR ammonia production facility with carbon capture and 
sequestration technologies being constructed at its Blue Point Complex. More detailed information about factors that may affect the Company’s performance and could cause actual results to differ materially 
from those in any forward-looking statements may be found in CF Industries Holdings, Inc.’s filings with the Securities and Exchange Commission, including CF Industries Holdings, Inc.’s most recent annual 
and quarterly reports on Form 10-K and Form 10-Q, which are available in the Investor Relations section of the Company’s web site. It is not possible to predict or identify all risks and uncertainties that might 
affect the accuracy of our forward-looking statements and, consequently, our descriptions of such risks and uncertainties should not be considered exhaustive. There is no guarantee that any of the events, 
plans or goals anticipated by these forward-looking statements will occur, and if any of the events do occur, there is no guarantee what effect they will have on our business, results of operations, cash flows, 
financial condition and future prospects. 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.

See the Appendix to this presentation for additional detail, including sources and calculation information, regarding statements made in this presentation.



The Company reports its financial results in accordance with U.S. generally accepted accounting principles (GAAP). Management believes that EBITDA, adjusted EBITDA, gross debt/adjusted EBITDA, free cash 
flow, free cash flow to adjusted EBITDA conversion (also referred to as FCF/adjusted EBITDA) 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, gross debt/adjusted EBITDA, free cash flow, free cash flow to adjusted EBITDA conversion 
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 interest. 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 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. Gross debt/adjusted EBITDA is defined as gross debt divided by 
adjusted EBITDA. Gross debt is defined as the Company’s long-term debt balance on the Company’s consolidated balance sheet.

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 to adjusted EBITDA conversion (also referred to as FCF/adjusted EBITDA) is defined as free cash flow divided by adjusted EBITDA. 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, free cash flow to adjusted EBITDA conversion and free cash flow yield because management uses these measures and believes they are 
useful to investors, as an indication of the strength of the Company and its ability to generate cash and to evaluate the Company’s cash generation ability relative to its industry competitors. It should not be 
inferred that the entire free cash flow amount is available for discretionary expenditures.
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Annual Nitrogen Equivalent 
Tons per 1,000 Shares Outstanding(1)









(1)  Loan fee amortization is 
included in both interest 
expense (income)—net and 
depreciation and amortization

Net earnings $ 1,590 $ 1,477
Less: Net earnings attributable to noncontrolling interest (254) (259)

Net earnings attributable to common stockholders 1,336 1,218
Interest expense (income)—net 11 (2)
Income tax provision 309 285
Depreciation and amortization 893 925
Less other adjustments:

Depreciation and amortization in noncontrolling interest (85) (91)
Loan fee amortization(1) (4) (4)

EBITDA $ 2,460 $ 2,331
Unrealized net mark-to-market gain on natural gas 
derivatives — (35)

Loss on foreign currency transactions 1 —
Impact of employee benefit plan policy change (16) (16)
Loss on sale of Ince facility 23 —
Integration costs 1 4

Total adjustments 9 (47)
Adjusted EBITDA $ 2,469 $ 2,284



Net earnings $ 1,838 $ 3,937 $ 1,260 $ 432
Less: Net earnings attributable to noncontrolling interest (313) (591) (343) (115)

Net earnings attributable to common stockholders 1,525 3,346 917 317
Interest (income) expense—net (8) 279 183 161
Income tax provision 410 1,158 283 31
Depreciation and amortization 869 850 888 892
Less other adjustments:

Depreciation and amortization in noncontrolling interest (85) (87) (95) (80)
Loan fee amortization(1) (4) (4) (4) (5)

EBITDA $ 2,707 $ 5,542 $ 2,172 $ 1,316
Unrealized net mark-to-market (gain) loss on natural gas

derivatives
(39) 41 25 (6)

COVID impact: Special COVID-19 bonus for operational workforce — — — 19
COVID impact: Turnaround deferral(2) — — — 7
Loss on foreign currency transactions, including intercompany 

loans
— 28 6 5

U.K. goodwill impairment — — 285 —
U.K. long-lived and intangible asset impairment — 239 236 —
U.K. operations restructuring 10 19 — —
Engineering cost write-off(3) — — — 9
Acquisition and integration costs 39 — — —
Loss on sale of surplus land — — — 2
Impairment of equity method investment in PLNL 43 — — —
Gain on sale of Pine Bend facility — — — —
Property insurance proceeds(4) — — — (2)
Unrealized gain on embedded derivative liability — (14) — —
Pension settlement loss and curtailments gains—net — 17 — —
Loss on debt extinguishment — 8 19 —

Total adjustments 53 338 571 34
Adjusted EBITDA $ 2,760 $ 5,880 $ 2,743 $ 1,350

(1) Loan fee amortization is included in 
both interest (income) expense—net 
and depreciation and amortization

(2) Represents expense incurred due to the 
deferral of certain plant turnaround 
activities as a result of the COVID-19 
pandemic

(3) Represents costs written off upon the 
cancellation of a project at one of our 
nitrogen complexes

(4) Represents proceeds related to a 
property insurance claim at one of our 
nitrogen complexes



Net earnings $ 646 $ 428 $ 450
Less: Net earnings attributable to noncontrolling interests (153) (138) (92)

Net earnings attributable to common stockholders 493 290 358
Interest expense—net 217 228 303
Income tax provision (benefit) 126 119 (575)
Depreciation and amortization 875 888 883
Less other adjustments:

Depreciation and amortization in noncontrolling interests(1) (82) (87) (101)
Loan fee amortization(2) (9) (9) (12)

EBITDA $ 1,620 $ 1,429 $ 856
Unrealized net mark-to-market loss (gain) on natural gas derivatives 14 (13) 61
(Gain) loss on foreign currency transactions, including intercompany loans (1) (5) 2
Gain on sale of Pine Bend facility (45) — —
Property insurance proceeds(3) (15) (10) —
Costs related to acquisition of TNCLP units — 2 —
PLNL tax withholding charge(4) 16 — —
Equity method investment tax contingency accrual(5) — — 7
Loss on embedded derivative(6) — — 4
Loss on debt extinguishment 21 — 53
Gain on sale of equity method investment — — (14)

Total adjustments (10) (26) 113
Adjusted EBITDA $ 1,610 $ 1,403 $ 969

(1) For 2018, amount includes $83 million 
related to CF Industries Nitrogen, LLC 
and $4 million related to Terra Nitrogen 
Company, L.P. (TNCLP) as we 
repurchased the remaining outstanding 
TNCLP units on April 2, 2018 

(2) Loan fee amortization is included in both 
interest expense—net and depreciation 
and amortization

(3) Represents proceeds related to a property 
insurance claim at one of our nitrogen 
complexes

(4) Represents a charge on the books of Point 
Lisas Nitrogen Limited (PLNL), the 
company’s Trinidad joint venture, for a tax 
withholding matter. Amount reflects our 
50% equity interest in PLNL

(5) Represents an accrual recorded on 
the books of PLNL for a disputed tax 
assessment. Amount reflects the 
company's 50 percent equity 
interest in PLNL

(6) Represents the loss on the
embedded derivative included
within the terms of the company's 
strategic venture with CHS



Cash provided by operating activities $ 2,412 $ 2,271 $ 2,757 $ 3,855 $ 2,873

Capital expenditures (552) (518) (499) (453) (514)
Distributions to noncontrolling interest (293) (308) (459) (619) (194)

Free cash flow $ 1,567 $ 1,445 $ 1,799 $ 2,783 $ 2,165

Free cash flow yield(1) 10.7 % 10.0 % 12.0 % 16.7 % 14.7 %

Shares outstanding(2) 162.0 169.9 188.2 195.6 207.6

Share price — US dollars(2) 90.71 85.32 79.50 85.20 70.78

Market Cap $ 14,685 $ 14,496 $ 14,962 $ 16,665 $ 14,694

Adjusted EBITDA $ 2,469 $ 2,284 $ 2,760 $ 5,880 $ 2,743

Free cash flow to Adjusted EBITDA conversion(3) 63% 63% 65% 47% 79%

(1) Represents annual and Q1 2025 
LTM free cash flow divided by 
market value of equity (market 
cap) as of December 31st for 
each year and May 31st for Q1 
2025 LTM

(2) Shares outstanding and share 
price as of May 31st for Q1 2025 
LTM as reported in FactSet and 
December 31st for each full year 
as reported

(3) Represents annual and Q1 2025
LTM free cash flow divided by
annual and Q1 2025 LTM
adjusted EBITDA



Cash provided by operating activities $ 1,231 $ 1,505 $ 1,497 $ 1,631
Capital expenditures (309) (404) (422) (473)
Distributions to noncontrolling interests (174) (186) (139) (131)

Free cash flow $ 748 $ 915 $ 936 $ 1,027

Free cash flow yield(1) 9.0 % 8.9 % 9.7 % 10.3 %

Shares outstanding as of period end 214.0 216.0 222.8 233.3

Share price as of period end — US dollars(2) 38.71 47.74 43.51 42.54
Market Cap $ 8,284 $ 10,312 $ 9,694 $ 9,925

Adjusted EBITDA $ 1,350 $ 1,610 $ 1,403 $ 969

Free cash flow to Adjusted EBITDA conversion(3) 55 % 57 % 67 % 106 %

(1) Represents annual free cash flow
divided by market value of equity
(market cap) as of December 31st

for each year
(2) Source: FactSet
(3) Represents annual free cash flow

divided by annual adjusted EBITDA



Gross debt(1) $ 2,971

Adjusted EBITDA $ 2,284

Gross debt / Adjusted EBITDA 130 %

(1)  Represents the long-term debt balance on the Company’s Consolidated Balance Sheet as of December 31, 2024



• MT refers to metric tons 
• Tons refers to short tons 



Slide 13 (1) Share repurchases and dividends for the year ended December 31, 2024

Slide 14 (1) The growth investment amount is equal to the cash invested in organic and inorganic growth less cash received from divestitures and does not reflect any 
capital contributions from CHS Inc. with respect to its noncontrolling interests

Slide 15 Notes: 
• Five, ten, and fifteen years through May 31, 2025
• The peer group is comprised of Nutrien, Yara International, and Mosaic
• Nutrien’s returns are calculated using weighted returns of Agrium’s and The Potash Corporation of Saskatchewan’s pre-merger prices based on Agrium’s and 

The Potash Corporation of Saskatchewan’s exchange ratios                                                                     
• Post-merger returns calculated based on Nutrien’s performance since the January 2, 2018, completion of the merger of Agrium and The Potash Corporation of 

Saskatchewan
• Source: Total shareholder return is calculated by and is sourced from Capital IQ on June 1, 2025

Slide 16 (1) Equal to the sum of the ~$630M remaining, as of March 31, 2025, in the share repurchase program authorized in Q4 2022 and set to expire in December 2025, 
plus the $2.0B share repurchase program authorized in Q2 2025 and set to expire in December 2029

(2) CF’s portion of the estimated capital expenditure for Blue Point is $1.5B for the ammonia production facility plus $550M for scalable infrastructure

Slide 17 (1) All N production numbers based on year-end figures as disclosed in applicable 10-K filings
(2) Assumes completion of the ~$630M remaining, as of March 31, 2025, in the share repurchase program authorized in Q4 2022 and set to expire in December 

2025 using the share price of $78.15 on March 31, 2025, for an estimated shares outstanding of approximately 157 million shares



Slide 22 (1) $/MMBtu equivalent is calculated using transport costs per ton of urea divided by 23 MMBtu per ton
Source: Industry Publications, CF Analysis

Slides 29, 30, 31, 32 Source: Industry Publications, CF Analysis

Slide 33 Source: Industry Publications, CF Analysis

Slide 34 (1) CRU demand growth includes traditional and clean energy growth at ~1.5% total CAGR

Notes: 
• Protein consumption growth measured by nitrogen consumption associated with feed grains and hay/grassland
• Population/income growth measured by nitrogen consumption associated with rice, food use for corn and wheat, fruits and vegetables, oilseeds, fibers, 

cash crops, and non-feed use of grains
Source: IFA FUBC, FAO, USDA, Industry Publications, CF Analysis

Slide 35 (1) CRU demand growth includes traditional and clean energy growth at ~1.5% total CAGR
(2) Includes Blue Point (U.S.), Woodside (U.S), Qatar Energy (Qatar), TA’ZIZ (UAE)
(3) Includes capacity additions in the U.S., India, Russia, Australia, Nigeria and Mexico
 Sources: Industry Publications, IFA, CF Analysis; capacity additions include CF-assessed firm projects

Slide 36 Source: Argus and CF Analysis 



Slides 37, 38 (1) Premium based on CF Analysis and the projected 2030 carbon border adjustment mechanism

Slide 40 (1) Per 200,000 work hours as of March 31, 2025​
(2) The 8% figure represents the difference between CF Industries' actual trailing 5-year average North American capacity utilization of 96%, or 9.4 million 

tons per year, and an 88% capacity utilization benchmark calculated by removing CF Industries' annual reported production and capacity from CRU 
production and capacity data for CF Industries' North American ammonia production peer group.  The CRU North American ammonia production 
peer group consists of AdvanSix, Austin Powder (US Nitrogen), Carbonair, CF Industries, Chevron, CVR Partners, Dakota Gasification Co, Dyno Nobel, 
Fortigen, Incitec Pivot, Koch Industries, LSB Industries, LSB Industries/Cherokee Nitrogen, Mississippi Power, Mosiac, Nutrien, OCI N.V., RenTech 
Nitrogen, Sherritt International Corp, Shoreline Chemical, Simplot, Yara International

Source of data: December 17, 2024 CRU Ammonia Database

Slide 41 Per 200,000 work hours as of March 31, 2025

Slide 43 (1) Source of data: December 17, 2024 CRU Ammonia Database​
(2) Represents CF Industries historical North American production and CRU’s capacity estimates for CF Industries​
(3) Calculated by removing CF Industries’ annual reported production and capacity from the CRU data for all North American ammonia production peer 

group​
(4) The 8% figure represents the difference between CF Industries' actual trailing 5-year average North American capacity utilization of 96%, or 9.4 million 

tons per year, and an 88% capacity utilization benchmark calculated by removing CF Industries' annual reported production and capacity from CRU 
production and capacity data for CF Industries' North American ammonia production peer group.  The CRU North American ammonia production 
peer group consists of AdvanSix, Austin Powder (US Nitrogen), Carbonair, CF Industries, Chevron, CVR Partners, Dakota Gasification Co, Dyno Nobel, 
Fortigen, Incitec Pivot, Koch Industries, LSB Industries, LSB Industries/Cherokee Nitrogen, Mississippi Power, Mosiac, Nutrien, OCI N.V., RenTech 
Nitrogen, Sherritt International Corp, Shoreline Chemical, Simplot, Yara International

(5) Capital investment savings based on purchase price for Koch's acquisition of OCI Global's fertilizer plant in Wever, Iowa and that plant's production 
capacity



Slide 44 (1) Note: Emissions intensity: annual Scope 1 GHG emissions (metric tons CO2e)/annual gross ammonia production
(2) Expansion plants at Donaldsonville and Port Neal

Slide 48 (1) World-scale plant represent 1.1 MMT of nameplate capacity
Source: Industry Publications, CF Analysis 

Slide 49 (1) 80% represents the partners 60% offtake plus the tons available for upgrade at CF’s Billingham plant in the UK

Slide 54 (1) Last twelve months share repurchases and dividends through March 31, 2025​

Slide 55 (1) Includes share repurchases and dividends from 2017-Q1 2025
(2) Inorganic growth includes CF’s acquisition of its Waggaman ammonia production plant
Note: 
• See Appendix for reconciliations of non-GAAP financial measures to the most directly comparable GAAP financial measures

Slides 56, 57, 58, 59 Source: S&P Capital IQ  for Revenue, Adjusted EBITDA, Cash from Operations, Capital Expenditures and TSR as of May 31, 2025. 
Financial metrics sourced from S&P Capital IQ may vary from actual reported results of the constituent companies due to 
different definitions, variations in accounting treatments or other reasons, and such companies may not use identical 
calculations for similarly titled measures
(1) Fertilizers group consists of CF Industries, Nutrien, Yara and Mosaic. Materials, and Industrials are based on S&P 500 sub-

indexes
(2) Adjusted EBITDA Margin is calculated using Adjusted EBITDA/Revenue using Capital IQ sourced data. 
(3) FCF Conversion is calculated using Cash from Operation less Capital Expenditures divided by Adjusted EBITDA using 

Capital IQ sourced data



Slide 60 Source: Capital IQ as of May 31, 2025
(1) CF's FCF Yield calculated as using Q1 LTM FCF divided by a market cap of $14.7M as of May 31, 2025
(2) FCF Yield 2025E uses consensus analyst estimates as of May 31, 2025 as reported in Capital IQ.  Fertilizers group consists of 

CF Industries, Nutrien, Yara and Mosaic. Materials and Industrials are based on S&P 500 sub-indexes. Financial estimates 
sourced from Capital IQ may vary from any estimates of the constituent companies due to different definitions, variations 
in accounting treatments or other reasons, and such companies may not use identical calculations for similarly titled 
estimates

Slide 61 (1) As of December 31, 2024

Slide 62 (1) Equal to the sum of the ~$630M remaining, as of March 31, 2025, in the share repurchase program authorized in Q4 2022 
and set to expire in December 2025, plus the $2.0B share repurchase program authorized in Q2 2025 and set to expire in 
December 2029.

(2) As of May 30, 2025 
(3) CF portion of Blue Point Capex of $1.5B plus common facilities of $550M for a total estimated capital of $2B

Slide 64 Note: 
• See Appendix for reconciliations of non-GAAP financial measures to the most directly comparable GAAP financial 

measures

Slide 65 (1) Source: CF Analysis

Slide 66 (1) Sourced from FertWk base

Slide 67 (1)Based on 2024 sales volumes of approximately 18.9 million product tons, 2024 gas consumption of 346 million MMBtus and 
2024 nitrogen product sales price relationships. Changes in product prices and gas costs are not applied to the CHS minority 
interest or industrial contracts where CF Industries is naturally hedged against changes in product prices and gas costs. 
Excludes EBITDA benefit of UK carbon credit sales 
(2)Assumes that a $50 per ton change in urea prices is also applied proportionally to all nitrogen products and is equivalent to 
a $34.78 per ton change in UAN price, $36.96 per ton change in AN price, $89.14 per ton change in ammonia price, and $21.20 
per ton change in the price of the Other segment

Slide 69 (1) Based on successful implementation of announced CCS projects within the CF network 
(2) Includes Donaldsonville CCS & Yazoo City CCS projects



Slides 75, 76 (1) All N production numbers based on year-end figures per applicable 10-K filings
(2) Assumes completion of the ~$630M remaining. as of March 31, 2025, in the current share repurchase authorization 

authorized in Q4 2022 and set to expire in December 2025, using the share price of $78.15 on March 31, 2025, for an 
estimated shares outstanding of approximately 157 million shares

(3) Assumes completing the new $2 billion dollar share repurchase program authorized in Q2 2025 by December 31, 2029, 
reflecting an estimated shares outstanding of ~135 million
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