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Safe harbor statement

All statements in this presentation by CF Industries Holdings, Inc. {together with its subsidiaries, the *Company”), other than those relating to
histarical facts, are forward-looking statements. Forward-looking statements can generally be identified by their use of terms such as “anticipate,”
"believe,” "could,” "estimate,” "expect,” "intand,” *may,” “plan,” "pradict,” “project,” "will" or “would” and similar terms and phrases, including
references to assumptions. Forward-locking statements are not guarantees of future performance and are subject to a number of assumptions,
risks and uncerainties, 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 o
the production of green and blue (low-carbon) ammonia, the development of carbon capiure and sequestration projects, the transition to and
graowth 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 thoss in the
forward-looking statements include, among others, the cyclical nature of the Company's business and the impact of global supply and demand on
the Company's selling prices; the global commaodity nature of the Company’s fertilizer products, the conditions in the international market for
nitrogen products, and the intense global competition from other producers; conditions in the United States, Europe and other agricultural areas;
the wolatility of natural gas prices in North America and Europe; weather conditions; the seasanality 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, increases
in their costs or delays or interruptions in their delivery; reliance on third party providers of transportation services and equipment; risks associated
with cyber security; the Company's reliance on a limited number of key facilities; acts of terrorism and regulations o combat terrorism; risks
associated with international operations; the significant risks and hazards invalved in producing and handling the Company’s producis against
which the Company may not be fully insured; the Company’s ability to manage its indebtedness and any additional indebtedness that may be
incurred; the Company's ability to maintain compliance with covenants under its revolving credit agreement and the agreements governing its
indebtedness; downgrades of the Company's credit ratings; risks associated with changes in tax laws and disagreemeants with taxing authorities;
risks involving derivatives and the effectivenass of the Company’s risk measurement and hedging activities; potential liabilities and expendituras
related to environmental, health and safety laws and regulations and permitting requirements; regulatory restrictions and requirements related to
greenhouse gas emissions; the development and growth of the markel for green and blue (low-carbon) ammaonia and the risks and uncerlainties
relating to the development and implementation of the Company's green and blue (low-carbon) ammaonia projects; risks associated with
expansions of the Company's business, including unanticipated adverse consequences and the significant resources that could be required; risks
associated with the operation or management of the strategic venture with CHS (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 over the life of the supply agreement, and the risk
that any challenges relatad to the CHS Strategic Venture will harm the Company's other business relationships; and the impact of the novel
coronavirus disease 2019 {COVID-19) pandemic, including measures taken by governmental authorities to slow the spread of the virus, on our
business and operations. 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. Thare 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 iz 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 evients or otherwise, except as required by law,



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, free cash flow to adjusted EBITDA conversion, 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 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 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 interest. Free cash flow to adjusted EBITDA
conversion 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 indications 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.



First quarter highlights

(1
12}
3

» Rising nitrogen prices, partially offset by lower

production and sales volume, underpin solid first Net earnings NEt_ LU [V
quarter results diluted share

P Company completed redemption of remaining $250 $151 M $68 M $0.70 $0.31
million of Senior Secured Notes due December 2021 1G 2021 1Q 2020 1Q 2021 1Q 2020

» Engineering and procurement contract signed with
thyssenkrupp for electrolysis plant to supply green
hydrogen to existing Donaldsonville ammonia plants

EBITDA Adjusted EBITDA®?
P Net sales in Q1 2021 were $1.05B compared to
$971M in Q1 2020
P Average selling prices for Q1 2021 were higher than $398 M $314 M $398 M $31B M
Q1 2020 across most segments due to decreased 1Q 2021 1Q 2020 1Q 2021 1Q 2020
supply availability as higher global energy costs
drove lower global operating rates
P Sales volume of 4 6M tons in Q1 2021 compared to LTM Cash from LTM Free cash flow3!
4.7M in Q1 2020 due to lower supply availability from operations
lower production
P Cost of sales for Q1 2021 was essentially flat with $1.52 B $1.05B
Q1 2020 on lower volume 1Q 2021 1Q 2021

- Average cost of natural gas reflected in cost of
sales was $3.22!" per MMBtu in Q1 2021
compared to $2.61 per MMBtu in Q1 2020

Average cost of natural gas excludes the £112 milllon galn on net settlemeant of certain natursl gas contracts with suppllers in February 2021

See appendix for reconcilfafion of EBITDA and adiusted EBITDA

Rapresants cash provided by operating aclivities (cash from operations) less capital expenditures less distributions fo noncortralling intarest; sea
appendix for reconciliation of free cash flow



Financial results — first quarter 2021

In millions, except percentages, per MMBtu and EPS a1 2021 m

Met sales $ 1048 % 971
Gross margin 289 204
- As percentage of net sales 27.6% 21.0%
Met earnings attributable to common stockholders g 151 % 68
Met earnings per diluted share 0.70 0.31
EBITDAM 398 314
Adjusted EBITDA 398 318
Diluted weighted-average common shares outstanding 216.0 216.6

Matural gas (per MMBtu):

Cost of natural gas used for production in cost of sales(® $ 322 % 2.61
Average daily market price of natural gas - Henry Hub 3.38 1.88
Average daily market price of natural gas - National Balancing Point 6.90 3.20
Unrealized net mark-to-market gain on natural gas derivatives (B) (12)
Depreciation and amortization 204 211
Capital expenditures 71 67

(1) Eee reconciiiations of EBITDWA and adjusted EBITDA to the most directly comparable GAARF measures in the appendix

(2} Tncludes the cost of nafural gas vsed for production and relsted ransportation that is included in cost of Sales during the period yrder fhe Firgtin, irg-
owt inventory method. Includes realized gains and losses on natural gas dervatives setfled during the pericd. Exciudes unrealized market-to-market
gains and losses on natural gas darivatives. Exciudes the §112 million gain on net settlement of certain natural gas contracts with suppliers in February
2027



Active risk management mitigated extreme natural gas price

spike in February

P CF actively manages natural gas price risk by

location

® During periods of high volatility (winter), basis
differentials between Henry Hub (Louisiana) and
local pricing points tend to be locked in,
effectively moving 100% of the gas price risk

back to Henry Hub

» Henry Hub (HH) gas can be purchased using a

combination of the following:

- Price locked at the first of the month (FOM)
- Price locked more than a month out using

swaps

- Price purchased at the daily floating price

P In February 2021, 70% of North American gas
requirements were locked using FOM and
swaps and 30% was purchased at daily floating

prices

- HH averaged $5.15/MMBtu for the month
- CF MNorth American gas cost averaged

$3.40/MMBU for the month

P Basis differentials between OGT and Henry Hub
was locked for gas requirements for Oklahoma

plants (Woodward, Verdigris)

- CF gas cost at OGT was $2.57/MMBtu while
the daily price at OGT reached

~51,200/MMBtu

USD per MMBtu Oklahoma Natural Gas
$1,200.00
QGT daily
$600,00 ;:%4 82
- - CF
L Oklahoma
Avg cost:
F5.00 $2.57
F0.00
", P ", ", " ", ", " Py ", " P " I
OF 00 0 00 A  at at At ot gt At ot
f[}h q_}rb'. "L}G::l *lfl\ q.}g .a-l':,"‘m -’|}{:‘1 q‘}'&x -*'L‘::n q}}'-'-_‘,x .rﬂ-l’h .a-l':,"l’rbl -’ﬂfl'la -’L‘,{u

usp per et NOrth American Natural Gas (Henry Hub)

52500
. HH daily
F20.00 avg: §5.15
$15.00.- CF North
o - Amnerican
,..--"'"'-. Aﬁg{;;t:
$4.00 3.
3200
F0.00
Sy e Ay ATy Py P A AT AT A
& S g ﬁ.ﬁ P ,,E_EF vl



Management actions overcame Q1 2021 challenges

Gross margin variances to Q1 prior year for select items!!

uso

=100

=120

in miifians >
(63)
(48)
(1)
Higher natural Higher Purchased urea Gain on net
gas costs”)  manufacturing, settlement of
maintenance natural gas
and other costs contracts

reconciliation
Higher natural gas costs include the impact of realized natural gas derivatives
Appraximately 30K additicnal tons of granular uréa swere commilted for purchase after March 31, 2021

Natural gas costs were higher in Q1 2021
than Q1 2020 due primarily to severe
winter weather in Marth America and higher
natural gas prices in the UK

Weather events in the US disrupted the
natural gas market, reducing availahility for
ammonia production and generating higher
costs related to fixed cost write-offs and
maintenance expenses than Q1 2020

Matural gas disruptions led to ~100k tons
of lost ammonia production and a resulting
reduction in downstream production

The Company purchased and then sold
97k tons'® of granular urea to fulfill contract
commitments

The net settlement of gas purchase
contracts due to weather related
disruptions in the natural gas markets
resulted in the Company receiving market
prices for natural gas, a gain of $112M

) Selected items include certain variances related to managemeant actions due to first quarter 2021 events; see appendix for full gross margin variance



Strengthening global nitrogen outlook

» Low global coarse grains stocks-to-use ratios and higher energy prices in Europe and
Asia have significantly tightened the global nitrogen supply and demand balance

P Highly favorable environment for low-cost producers that appears sustainable into 2022

Global nitrogen

rice dvnamics P Stocks-to-use ratios at multi-year lows has driven the highest commodity crop prices in

P y nearly a decade, supporting strong nitrogen demand to maximize yields globally

» The Company projects coarse grains stocks will require more than one growing season
to be replenished

> Strong nitrogen demand expected in Morth America in 2021; global requirements
driven by robust demand from India and Brazil

P The Company expects 90-92 million corn acres planted in the US with higher canola
Global nitrogen plantings in Canada and industrial use rising due to higher economic activity

demand P 2021 Indian urea tender volumes expected to be well above the 5-yr average of 6.5-7

million metric tons

» Improved farm economics in Brazil expected to support 2021 demand at a similar
level to 2020

P Energy prices in Europe and Asia increased significantly from 2020's lows and
returned to sizable differentials compared to Henry Hub natural gas prices in North

America
Global energy P Widened energy differentials have steepened the global nitrogen cost curve,
differentials increasing margin opportunities for North American producers

» Forward curves suggest current energy spreads will persist into 2022




Low stocks-to-use ratio drives higher grain values, may require
more than one season to replenish

Global Coarse Grains Stocks-to-Use Ratio Global Qilseeds Stocks-to-Use Ratio vs
vs Corn Futures Prices*® Soybean Futures Prices
Percent USD per Bushel Parcant USD par Bushel
16 T 30 14
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6 55 12
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A 5 - 10
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10
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3 6
G World-ex China )
10 World-ax China
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4 Crop Futures Price (RHS)
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*Crop futures price represents the Q7 average daily settfemant of new crop futures price [a.g. 2027 corn price=01 daily settlemant of Decembar
2021 corm fulure confract

Source; USDA, CME, CF



Natural gas spreads in Europe and Asia have expanded,
creating a wide shelf at the high end of the cost curve

Global Energy Price 2019-2021F

USDAMBL
18
Chinese anthracite coal - lump Henry Hub natural gas
18 JEM natural gas TTF natural gas
14
12
10
8 e
\ /
6 \ /
. Return to
4 F traditional spreads
./.-- \\._ .......
2 ' A AR hi
=" | Unsustainable natural
"'-\_\ J gas differentials globally
0 e
2019 2020 2021

North American Production Advantage(!)

UsOtonne
250
Ammaonia'®

200

100 v

2018 2020 2021F 2019 2020 X29F

TTF Anthracite!

Urea

|

20182020 2021F

TTF

201892020 2021F

Anthracite

(1] Advamntage per fonne besed on annoelized costs including settfed feedstock prices throdgh March 2027 and April fo Decermber 2027 based on farward corve and

projections as of Apnl 22, 2021

(2]  North American production asaumed to be 37.2 MMBtu per tonne of ammonia for feedstock and fuel, European production assumed at 37.8 MMEtu per tonne for
feedstock and fuel, Chinese prodection assomed (o be 1.2 fonnes of coal and 1200 KWH for feedsiock and power

() Forecast Chinese anthracite coal prices based on WoodMac thermal coal price forecast

MNate: dofted lines represent forward price curves
Source: ICE, Bloomberg, 5X Coal, WoodWac, CF Analysis



India and Brazil have consistent long-term growth, which has
led to rising import demand

India Imports: Good Monsoons and Farm Brazil Imports: Rising Agricultural Production
Programs
Milifan prodiuct metric tons Mithian product metric tons
12 B
Potential 2010-2020
20M10-2020 Range . Import Fotential
- Import 2021 CAGR: 9.1 Range
CAGR: 5.0% . 2021
g Consumption Served by l
Domestic Production
&
5
Consumption
6 4 Served by
Imports
3
4
2
2
1
] 0
2010 2012 2014 2016 2018 2020 2010 2012 2014 2016 2018 2020

{1} Brazil domestic production in 2020 is comprised solely of 20019 inventary carryover
Source: CRU Urea Warkef Forecast as of February 12, 2021, India DOF, FAL industry publications
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Capital management

Capital structure and

allocation

Clean energy initiative

Capital expenditures

» Committed to returning to investment grade

Redeemed in full all of the remaining $250 million outstanding principal amount of the
Company's 3.400% Senior Secured Motes due December 2021 on March 20, 2021;
the total amount for the redemption was $258 million, including accrued interest

Dividend of $1.20 per share annually
Company intends to further reduce gross debt and opportunistically repurchase
shares

In April, CF Industries executed an engineering and procurement contract with
thyssenkrupp to supply a 20 MW alkaline water electrolysis plant to produce green
hydrogen at the Company’s Donaldsonville manufacturing complex

Construction and installation is expected to begin in 2H 2021 and to finish in 2023;
cost of the project is expected to fit within the Company's annual capex budget

Developing initiatives related to carbon dioxide sequestration and carbon abatement
across the Company’s network to enable blue ammonia production

Capital expenditures in Q1 2021 were $71 million

The Company projects capex for full year 2021 ~$450 million, which reflects a return
to a normal level of maintenance activities and includes expenditures for the green
ammonia project at the Donaldsonville manufacturing complex

12



CF Industries is the most efficient converter of EBITDA into
cash

LTM 1021
Cash ffﬂﬂ‘l CF Yara Mosaic Nutrien ocCl
GEERL 61,517 $2,413 $1,712 $3,697 3986
Market Cap™ g19 543 $13,536 $13,035 $33,254 $4,858
(USD in millions)
Free cash flow? to adjusted
EBITDA conversion'®
73.7%
69.6%
Peer average 60.3%
(excluding CF) 51.0%
52.1%
27.3%
CF Yara Mosaic Nutrien ocl

(1) Market valie of equity (market cap) is calculated as shares owtstanding as of March 37, 3027 for CF Industries, Yara Intermational, Mosaic, and Nuiren and
a5 of December 31, 2020 for OCI N.V. mulitiplied by the close share price of each company on May 4, 2027, see sppendix for the calculation of markef cap

(2} Represemnts cash provided by operaling activities (cash from operations) less eapital expendilures fess distribulions to nemnconirelling interests less
principal amournt of lease payments classified as financing activities under IFRE; see appendix for reconciliation of free cash flow

{3 Represents LTH free cash flow oivided by LTM adjusted EBITDA for EBITDA excluding special items); see appendix for the calculation of free cash flow
arrd for the reconcilfafion of CF adfusted EBITDA



CF Industries delivers free cash flow yield above peer group

average

CF

YAR

MOS

NTR

OClI

FCF Yield!"

11.5%
4.0%
6.1%

' 14.0%

Peer average
(excluding CF)
8.9%

CF

YAR

MOS

NTR

OClI

| T.1x
' 8.9x
10.8x

T.3x

EV / Adj. EBITDAZ)3)

Peer average
(excluding CF)
8.5x

(1) Fepresenis LTM free cash flow divided by market value of equity {market cap) as of May 4, 2027; LTH free cash flow is the 12-month period ending
March 31, 2021, see appendix for reconciliation of free cash flow and calculation of market cap

{2} Emterprise value (EV) is calewlafed as the sum of marke! cap and net debi; see appendix for calcwladion of EV and net deb!

(3 Fapresenis LTM adjusted EEITDA (or EBITDA excluding spacial items) as reported by CF industries, Yara international, Mosaie, Nutrien and QCT N,

sea appendix for reconcilistion of CF adjusted EBITDA

Sourca: Capital IG May 4, 2021
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CF Industries EBITDA sensitivity table

Table illustrates the CF Industries business model across a broad range of
industry conditions

EBITDA Sensitivity to Natural Gas and Urea Prices!"
$ bill
el CF Realized Natural Gas Cost ($/MMBtu)

T D s [ e | s | sew | sas

g $225 $0.9 $0.8 $0.7 $0.7 $0.6
§ $250 $1.2 $1.2 $1.1 $1.0 $1.0
E : 516 $1.6 $1.5 $1.4 51.3
- $3l:u $2.0 $1.9 $1.9 $1.8 $1.7
% $325 $2.4 $2.3 $2.2 $2.2 $2.1
g $350 $2.8 $2.7 $2.6 $2.6 $2.5

$25/ton ureal realized movement implies ~$375M change in EBITDA on an annual basis

{1} Based on 2019 sales volumes of approximately 19.5 million product tons, 2019 gas consumption of 344 milllon MMBius and 2020 nitrogen product sales

price relationships. Changes in product prices and gas ¢osts were not applied to the CHS mindrity interest or industrial contracts where GF Industries

is naturally hedged against changes in product prices and gas costs 16
(2} Assumes that a 525 per ton change in urea prices |5 also applied proportionally to all nitrogen products and is equivalent to a $17.39 per ton change in

UAN price, $18.48 per ton change in AN price, a 534 57 per ton change in ammaonia price, and a $10.680 per ton change in the price of the Other segment



Non-GAAP: reconciliation of net earnings to EBITDA and

adjusted EBITDA
S O N [P

Met
Met

earnings 175 516
Less: Met earnings attributable to noncontrolling interest (24) {23} {116)
earnings attributable to common stockholders 151 68 400
nterest expense — net 48 43 166
ncome tax provision 18 13 36
Depreciation and amortization 204 211 885
Less other adjustments:
Depreciation and amortization in noncontrolling interest (22) (20) (82)
Loan fee amortization("! (1) (1) (5)
EBITDA 5 398 314 1,400
Unrealized net mark-to-market gain on natural gas derivatives (6) {12) L
Loss (gain) on foreign currency transactions, including intercompany 18
oans ) (13)
Property insurance proceeds!2 - (2) F
Loss on sale of surplus land . - 2
COVID impact: Special COVID-19 bonus for operational workforce - - 19
COVID impact: Turnaround deferral’® - - 7
Engineering cost write-off*) - - g
Loss on debt extinguishment & @ 6
Total adjustments - 4 30
Adjusted EBITDA $ 398 318 1,430

{1}
{2}
{3}
{4

Loan fee amortization is included in both inlerest expensa — net and depreciation and amarlization
Represents proceeds related to a property insurance claim at one of ouwr nitrogen complexes

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

Represents cosis written off upon the cancellation of a project at one of our nitrogen complexes



Gross margin variance to prior year

Q1 2020 Higher Volumellt | Higher Unrealized | Higher Purchased Gain on net Q1 2021
(lower) natural MTM on manufacturing, | ureal! settlement
avg gas natural maintenance, of natural
selling costsi? gas and other gas
pricestl derivatives | costs contracts
Consaolidated
Met sales % 871§ 101 % (58) % - % - % - KPR - % 1048
Cost of sales 767 - [46) 48 3] 63 33 (112) 759
Grogs margin 3 204 % 101 B (10) § (48) % B % (83) % {1 % 112 & 288
Gross margin % 21.0% 27.8%
Ammania
Met sales 3 193§ 30 % 17y % - % - % - & - & - % 206
Cost of sales 173 - (13) 5 2 25 - (112) &0
Gross margin 3 20 % 30 % 4y & 5 % 2) % (25) % - % 112 % 126
Gross margin % 10.4% 61.2%
Granular urea
Met sales 5 337 0§ 66 % 138) B - % - % - & 2 % - % 399
Cost of sales 224 - (22) 18 2 11 33 - 264
Gross margin 3 113§ 65 % 14y % (18 3 2y % {11} % (1 % - % 135
Gross margin % 33.5% 33.8%

{1) Selling price and volume impact of granular urea purchased to satisfy customer commitments is reflected in Purchased urea column
{2) Higher natural gas costs Include the Impact of realized natural gas derivatives
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Gross margin variance to prior year, continued

Q1 2020 Higher Volumellt | Higher Unrealized | Higher Purchased Gain on net Q1 2021
(lower) natural MTM on manufacturing, | ureal! settlement
avg gas natural maintenance, of natural
selling costsi? gas and other gas
pricestl derivatives | costs contracts
UAN
Met sales $ 235 0§ (23 % 20 % - & - & - 5 -k - % 232
Costof sales 193 - 12 14 1 10 - - 230
Gross margin 3 42 F 23 % B 5 (14 % {1 % (10) % - 5 - % 2
Gross margin % 17.9% 0.9%
AN
Met sales ] 116 § 12 % 23) % - % - % - % - % - % 105
Cost of sales 103 - (20) & 1 3 - - 45
Gross margin 3 13 % 12 & (3) 5 @ % {1 % ) - - b - & 10
Gross margin % 11.2% 9.5%
Other
Met salas 5 80 % 16 3 - % - % - % - & - % - % 108
Cost of sales Td - (3) 5 - 14 - - 40
Grogs margin 3 16 % 16 % 3 5 5 % - % {14} % - % - % 16
Gross margin % 17.8% 15.1%

{1) Selling price and volume impact of granular urea purchased to satisfy customer commitments is reflected in Purchased urea column
{2) Higher natural gas costs Include the Impact of realized natural gas derivatives
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Non-GAAP: reconciliation of LTM cash from operations
to free cash flow and free cash flow yield

In millions, except percentages, share price,
and ratios Yara

Cash provided by operating activities'" 1,517 2413 1,712 3,807
Capital expenditures (313) (727) (1,198) (1,385) {224}
Distributions to noncontrolling interests (150) - - - i43)
Principal amount of lease payments= - (125) - (288) (38)
Free cash flow % 1,084 % 1,561 % 516 & 2024 % 651
Free cash flow yield 9 gug, 11.5% 4.0% H.1% 14.0%
Free cash flow to adjusted EBITDA conversion'® T3.7% 68.6% 27.3% 51.0% 60.3%
Shares outstanding® 2145 25986 arey 5702 2103
5/4/2021 Share price — US dollars™ 49.62 52.14 34.33 58.32 23.10
Market Cap 3 10643 13536 3§ 13,035 § 33254 § 4,858
Short-term and long-term debt 3713 3,766 4 485 10,306 4,194
Cash and cash equivalents 804 1,361 Ga2 712 770
Net Debti! 5 2000 § 2405 3§ 3793 § 0504 § 3.424
Enterprise Value (EV) (market cap + net deht) 13,552 15,941 16,8248 42848 8,282
Adjusted EEITDAR! 1,430 2,242 1,889 3,965 1,129
EV ! Adjusted EBITDA 05 71 89 10.8 7.a
{1} LTM ca=k provided by oparafing sctivities (cazh from operations) is the T2-month period ending [4)  Represents LTM froe cash fow divided by markat value of equity (markel cap) as of May 4, 2027
March 3, 2029 (5]  Represents LTM free cash Mow aivided by LTM adiusfed EBITDA
{2l The geconnling for leases for conpanias whoge fnaneial slataments are prepared iy secordance [6)  Shares outatanding faken from the March 37, 2021 financis) statemerts of CF Industries, Yara
with International Fingncial Reporting Standards (IFRS) changed due fo the applicalion of YFRE 716 infernational, Messlc, and Nulrlen and the Decertber 39, 2020 financia! statemaniz for OCT NV,
Leasas’, Asaresuif, the principal amount of lease papments, which are classified as financing (7} Share prices in VS0 as of May 4, 2021 wsing historics spot exchange rates, Source Capital 1Q
activities wroer IFRS 16, are included in the calcation of free cash flow fo alfow for a comparizan  (8)  Represents shor-ferm debf, corrant partion of lomg-term debd, and lang-term dabt lass cash and
to prigr perad's, which may nat have been restated, and to financial statements prepared under US cash eguivalents from the March 39, 2029 balance sheets of OF Industries, Yara infernational,
Gaar Mosaizc, Nutrien, and OCT N
{2 Represends cash provided by opeoraling activities less capital expenditures less aisinbulions fo (9 Adiusted EBITDA {or EBITDA excluding special flems) is the 12-manth period ending March 37, 2021

nonconiralling interests less principa! amount of lease payments classifed as inancing activities
wirdler IFRS calcoulated from the March 37, 2027 congolidaled slafermaents of cash Mows far OF
Indusiries, Yara iermations), Mosale, Nalrien, and O N
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