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Safe harbor statement

All statements in this presentation by CF Industries Hobdings, Inc. (together with its subsidiaries, the “Cornpany®), 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 “anficipate,” “believe,” “could ™ “estimate
“expect ” “intend,” “may,” “plan,” “predict” “project,” “wil" or “would” and similar terms and phrases, including references to assumptions. Forward-looking
statemerts 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 dffer materially from such statements, These statements may include, but are not imited to, statements
aboutthe synergies and other benefits, and other aspects of the transactions with Incitec Pivol Limiied ("IPL"), strategic plans and management's expectations
with respect to the production of green and low-carbon ammonia, the development of carbon capture and sequestration projects, the transfion to and growth of a
hydrogen economy, greenhouse gas reduction targets, projected capital expenditures, statements about future financial and operating results, and dher items
described in this presentation. Important factors that could cause actual results to differ materially fromthose in the forward-iooking statements include, among
others, the risk of obstacles to realzation of the benefits of the transactions with [PL; the risk that the synergies fromithe transactions with IPL may not be fully
realized or may take longer to realize than expected; the rigk that the completion of the trangactions with IPL, including integration of the Waggaman ammonia
production complex into the Company”s operations, disrupt current operations or harm relationships with customers, employees and suppliers; the risk that
integration of the Waggaman ammonia production complex with the Company's current operations will be mare costly or dfficult than expected or may otherwise
be unsuccessful, dversion of management time and attention to issues relating to the transactions with IPL; unanticipated costs or liabilities associated with the
IPL transactions; the cycical nature of the Company's business and the impact of global supply and demand on the Company’s selling prices; the global
commadity nature of the Company's nitrogen produdcts, the conditions in the international market for nifrogen products, and the intense global competition from
other producers, conditions in the United States, Europe and other agricultura areas, including the influence of governmental policies and technological
developments on the demand for our fertilizer products; the volatiity of natural gas prices in Morth America and the United Kingdom; weather conditions and the
imgact of adverse weather events; the seasonality of the fertiizer 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 5 or dedays or interruptions in their delivery; reliance on third party
providers of transportation services and equipment; the Company's reliance on 3 limited number of key faciities, risks associated with cybersecurity; acts of
terrorism and regulations to combat terrorism risks associated with international operations; the significant risks and hazards involved in producing and handling
the Company's products against which the Company may not be fully insured; the Company’s ability to manage its indebtedness and any adddional indebtedness
that may be incurred; the Company's ability to maintain compliance with covenanis under its revolving credit agreement and the agreements governing its
indebtedness; downgrades of the Company's credit ralings, risks associated with changes in tad laws and disagreements with taxing autharities; risks involving
derivatives and the effectiveness of the Company"s risk management and hedging activities; potential liabiities and expenditures related to environmental, heatth
and safety laws and reguiations and permitting requirements; reguatory resfrictions and requirements related to greenhouse gas emissions; the development and
growth of the market for green and low-carbon ammonia and the risks and uncertainties relating to the development and implementation of the Company's green
and low-carbon ammonia projects; and risks associated with expansions of the Company™s business, including unanticipated adverse consequences and the
significant resources that could be required. More detaled information about factors that may affect the Company's performance and could cause actual results fo
differ matenally fromthose in any forward-looking stalements may be found in CF Industies 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
goaals anticipated by these forward-laoking 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-leoking stalements are given only as of the date of this presentation
and the Company disclaims any obligation to update or revise the forward-1aoking statements, whether as a result of new information, future events or otherwise,
except 2o required by law.



Note regarding non-GAAP financial measures

The Eun‘panEreports its financial results in accordance with U.S. generally accepted accounting principles (GAAF). M anagement
believes that EBITDA, adjusted EBITDA, free cash flow, and free cash flow to adjusted EBITDA conversion, which are non-GAAP
financial measures, provide additional meaningful information regarding the Company's perfformance and financial strength. Mon-
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 to adjusted EBITDA conversion included in this presentation may not be comparable to similarly titled measures
of other companies. Reconciliations of EBITDA, adjusted EBITDA, and free cash flow to the most directly comparable GAAP
measures are provided in the tables accompanying this presentation.

EBITDA is defined as net earnings attributable to commen stockholders plus interest expense (income)—net, income taxes, and
depreciation and amortization. Other adjustments include the elimination of loan fee amortization that is included in both interest and
amorization, 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.

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 is
defined as free cash flow divided by adjusted EBITDA.



Industry leading operational excellence drives cash generation
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First nine months and third quarter 2024 adjusted EBITDA
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Strong cash generation with significant return to shareholders

Q3 2024 Cash Sources and Uses 9M 2024 Cash Sources and Uses
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Pathways to grow shareholder value

Disciplined Invest in high
growth inttiatves return projects

Low-carbon ammonia Margin enhancing

o bk? i & clean energy within our network BIRIS
Share repurchases Return capital Inorganic growth Evaluate accretive
and quarterly dividends to shareholders opportunities acquisitions

Creating substantial value for long-term shareholders



Creating value by increasing nitrogen participation per share
Intend 1o repurchase remaining $1.48 of authorization by December 2025 expiration

Since 2010:
Increased production capacity 36%

Decreased share count 519
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Highlights: Strategic Initiatives

Donaldsonville Dehydration & Compression Unit

On track to complete construction in 2025
Capture up to 2M metric tons of CO,, per year
Partnered with ExxonMobil for sequestration
45Q tax credit generation expected in 2025
~$100M projected in FCF annually for 12 years

~10% Scope 1 emissions to be sequestered




Positive global nitrogen supply-demand dynamics

Nitrogen Market Outlook

P Chinese exports expected <1MMT
» India and Brazil remain significant importers market remains constructive
» North American producer inventories low

P Russian exports remain below pre-war levels
P Global nitrogen demand growth ~1.5%" per year
P Announced capacity additions remain limited

Near-term global nitrogen

Long-term demand outpaces
expected capacity additions

China Urea Exports India Urea Imports Brazil Urea Imports
5 7-8 MMT

~6 MMT
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2025 global delivered U.S. Gulf urea cost curve suggests
elevated pricing on high European costs
2025 Monthly Delivered U.S. Gulf Urea Cost Curve
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Appendix



Advancing decarbonization through significant progress on
strategic initiatives " 5 i 5
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CF Industries Adjusted EBITDA sensitivity table

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

Ad]usted EBITDA Sensitivity to Natural Gas and Urea Prices!"
CF Realized Natural Gas Cost ($%MMBtu)

$2.00 m $3.00 m $4.00 $4.50 $5.00

$2.5 $2.4 §2.2 $21 $2.0 $1.8 $1.7

$3.2 $3.1 $3.0 $28 $2.7 $26 $2.4

$4.0 $3.8 $3.7 $3.5 $34 $3.3 $3.1

$4.7 $4.5 $4.4 $43 $4.1 $4.0 $3.9

CF Realized Urea Price ($/ton)2

$5.4 $5.3 $5.1 $5.0 $4.9 $4.7 $4.6

$6.1 $6.0 $5.9 $5.7 $56 $5.5 $5.3




2025 cost curve assumptions

Annual Average Energy Cost

Location Source 2024E1) Currenti2  2025F @)
Gas Prices ($/MMBtu)
Henry Hub NYMEX 2.96 2.30 329
TIE ICE 10.35 12.75 12.60
NBP ICE 10.06 12.74 12.87
JKM ICE 11.66 13.47 13.35
Qil ($/Bbl)
Brent Crude NYMEX 78 79 77
China Coal ($/tonne)
Thermal 100 99 103
Anthracite Powder SX Coal/ 148 151 157
Woodmac
Anthracite 195 179 185
Exchange Rates
RMB/USD Bloomberg Composite 7.06 7.07 6.88
USD/EUR Bloomberg Composite 1.09 1.09 1
USD/GBP Bloomberg Composite 1.28 1.31 1.30
Nofes : Market prices updated a5 of 10/ 142024; Coal prices as of 1082024
(1) 2024E represens asumpbions from Pebruary 2024 forecast costcunve, pulbis hed in the CF Incks res (4 2023 Eamings pres antaton ‘;-
(2} Ohserved values as of October 14, 2024; Chinese coal prices reffected 2024 monthly average v C F 15

(3} Ohserved values in forwand energy strips a8 of October 14, 2024 and Woodimac forecast



Financial results — third quarter and first nine months 2024

In millions, except percentages, per MMBtu and EPS Q3 2024 Q3 2023 9M 2024 9Mm 2023
Net sales $ 1370 $ 12713 $ 4412 § 5080
Gross margin 444 < T 1,532 2044
- As a percentage of net sales 324 % 296 % 347 % 40.4 %
Net earnings attributable to common stockholders - 2716 5% 164 5 800 $§ 1251
Net earnings per diluted share 1.55 0.85 4.86 6.42
EBITDA™M 509 3n2 1,749 2,151
Adjusted EBITDA™ 511 445 1,722 2,168
Diluted weighted-average common shares outstanding 178.6 1929 1831 1949
Natural gas costs in cost of sales (per MMBtu)® $ 200 % 253 % 223 5 343
Realized derivatives loss in cost of sales (per MMBtu)'® 0.01 0.01 0.15 0.47
Cost of natural gas used for production in cost of sales (per

Nt el g P ( § 210 § 25 $ 23 $ 3%
Average daily market price of natural gas Henry Hub - Louisiana

(per MMBtu) 2.08 2.58 2.19 2.46
Depreciation and amortization 229 213 f04 640

Capital expenditures 139 147 321 311

W CF



Non-GAAP: reconciliation of net earnings to EBITDA and

adjusted EBITDA

Net earnings
Less: MNet earnings attributable to noncontrolling interest
Net earnings attributable to common stockholders
Interest expense (incomej}—net
Income tax provision
Depreciation and amortization
Less other adjustments:
Depreciation and amortization in noncontrolling interest
Loan fee amortization'™
EBITDA

Unrealized net mark-to-market loss (gain) on natural gas
derivatives

:.oss on foreign currency transactions, including intercompany
oans

U K. operations restructuring
Acquisition and integration costs
Impairment of equity method investment in PLNL
Total adjustments
Adjusted EBITDA

W CF

| aszus | aszos | owanns | was
$ 341 § 230 1,085 1,486
(65) (66) (195) (235)
276 164 890 1,251
(32) (6) (16) —
50 23 244 326
229 213 704 640
(22) (21) (70) (63)
(1) (1) (3) (3)
$ 509 § 372 § 1,749 § 2,151
1 7 (33) (65)
1 7 2 5
= g A
— 11 4 27
— 43 - 43
] 73 27 17
$ 511 § 445 % 1722 § 2168
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Non-GAAP: reconciliation of net earnings to EBITDA and
adjusted EBITDA, continued

[ ik ons | Q32024 L™

Net earnings $ 1,437
Less: Net earnings attributable to noncontrolling interest (273)
Net earnings attributable to common stockholders 1,164
Interest expense (incomejp—net (24)
Income tax provision 328
Depreciation and amortization 933
Less other adjustments:
Depreciation and amortization in noncontrolling interest (92)
Loan fee amortization'™ (4)
EBITDA $ 2,305
Unrealized net mark-to-market gain on natural gas derivatives (7)
Gain on foreign currency transactions, including intercompany loans (3)
U_K. operations restructuring 3
Acquisition and integration costs 16
Total adjustments 9
Adjusted EBITDA $ 2314

WCF



Non-GAAP: reconciliation of cash from operations to free
cash flow and free cash flow to adjusted EBITDA conversion

In millions, except percentages Q3 2024LTM

Cash provided by operating activities $ 2,331
Capital expenditures (509)
Distributions to noncontrolling interest (308)

Free cash flow 3 1,514

Adjusted EBITDA $ 2,314

Free cash flow to Adjusted EBITDA conversion'"! 65 %

WCF 1w



