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At CF Industries, our mission is to provide clean energy to 
feed and fuel the world sustainably. With our employees 
focused on safe and reliable operations, environmental 
stewardship, and disciplined capital and corporate 
management, we are on a path to decarbonize our 
ammonia production network – the world’s largest – to 
enable green and blue hydrogen and nitrogen products for 
energy, fertilizer, emissions abatement and other industrial 
activities. Our manufacturing complexes in the United 

Financial Performance

Capital Deployment

Operational Performance

$3.35 Billion*

Net Earnings Attributable to  
Common Stockholders

$5.54 Billion*

EBITDA(1) 

$3.86 Billion*

Net Cash from Operations

$5.88 Billion*

Adjusted EBITDA(1) 

$2.78 Billion*

Free Cash Flow(2) 

*

(1)          

(2)          

EBITDA is defined as net earnings attributable to common stockholders plus interest expense—net, income taxes and depreciation and amortization. See reconciliations of EBITDA 
and adjusted EBITDA to the most directly comparable GAAP measures in the tables on page 8.

Free cash flow is defined as net cash from operating activities less capital expenditures and distributions to noncontrolling interest. See reconciliation of free cash flow to the most 
directly comparable GAAP measure in the table on page 8.

States, Canada, and the United Kingdom, an unparalleled 
storage, transportation and distribution network in North 
America, and logistics capabilities enabling a global reach 
underpin our strategy to leverage our unique capabilities 
to accelerate the world’s transition to clean energy. CF 
Industries routinely posts investor announcements and 
additional information on the Company’s website at www.
cfindustries.com and encourages those interested in the 
Company to check there frequently.

ABOUT CF INDUSTRIES

$1.35 Billion
To Repurchase 14.9M Shares

9.8 Million Tons
Gross Ammonia Production

$306 Million
Dividends Paid

18.3 Million Tons
Sales Volume

$500 Million
Long-term Debt Retirement

0.33
Year-end Recordable Incident 
Rate per 200,000 Work Hours

2022 Overview

Company record
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The CF Industries team delivered phenomenal results in 
2022, a year when the global nitrogen market was pushed 
to extremes. 

For the last 18 months, the tightest global nitrogen supply-
demand balance in memory has led to significant changes 
for our industry. The need to replenish global grains stocks 
drove prices for feed grains to the highest levels in a decade. 
This supported demand for nitrogen in major agricultural 
production regions like North America, Brazil and India. 

At the same time, high natural gas prices in Europe and 
Asia significantly curtailed production in those regions. 
This, along with actions of certain governments, impacted 
nitrogen trade and reduced product availability, further 
supporting high global nitrogen prices. These dynamics were 
exacerbated by Russia’s invasion of Ukraine, which pushed 
global nitrogen prices to all-time highs in the spring of 2022. 

Against this market backdrop, our team executed extremely 
well, producing extraordinary financial results. We produced 
Company-record net earnings, record EBITDA, record 
adjusted EBITDA, record net cash from operations and 
record free cash flow. 

Fellow  
CF Industries 
Shareholders:
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I also want to share some other highlights from 2022. 

Most importantly, we worked safely. Our full-year 
recordable incident rate was 0.33 incidents per 200,000 
labor hours, significantly better than industry averages. 

We produced 9.8 million tons of gross ammonia, 
representing a capacity utilization rate of approximately 
96%, well above our North American and global peers.

We returned 60 percent of free cash flow – $1.65 billion – 
to shareholders through share repurchases and dividends. 

We retired $500 million in debt, further strengthening 
our balance sheet and earning additional credit rating 
upgrades.

We successfully upgraded our enterprise resource 
planning system. More than 400 CF Industries employees 
from across the Company contributed to the largest 
business technology implementation in Company history. 
It went live at the start of 2023 on-time and on-budget, 
an outcome that is extremely rare for these types of 
projects. 

We made outstanding progress on our initiatives to 
decarbonize our production network and further 
advance our leadership position in low-carbon ammonia 
production. We are working with some of the world’s 
best and largest companies in this effort: Oil majors 
ExxonMobil and bp, Asian industry leaders Mitsui & Co., 
Ltd., JERA Co., Inc.,  and, most recently, LOTTE CHEMICAL.
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Taken together, our results in 2022 were outstanding, 
underscored by our outperformance in total shareholder return 
for the year, which exceeded our peer group, the Dow Jones U.S. 
Commodity Chemicals Index and the S&P 500. We are even more 
proud of our long-term record of total shareholder return, which 
exceeds our peers on a 3-, 5-, 7- and 10-year basis and exceeds 
the Dow Jones U.S. Commodity Chemicals Index and the S&P 500 
on a 3-, 5-, and 7-year basis.

The year was not without challenges, however. The same 
dynamics that benefited our North American asset base 
challenged the long-term sustainability of our U.K. operations due 
to their exposure to high-cost European natural gas. As a result, 

we made the difficult decision to restructure our business there, 
focusing our operations exclusively at our Billingham Complex, 
permanently closing our Ince Complex and adopting our global 
operating model for corporate functions in the U.K. 

The strategic rationale of this decision was reinforced when 
we were forced to temporarily halt ammonia production at the 
Billingham Complex in September due to escalating natural gas 
prices, but were able to continue to operate our ammonium 
nitrate plant at the facility given Billingham has the capability to 
import ammonia – a key attribute in our view of the facility’s long-
term viability.
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OUR BUSINESS

At our core, CF Industries is a producer of ammonia. We use the 
Haber-Bosch process to fix atmospheric nitrogen with hydrogen 
from natural gas to produce anhydrous ammonia, whose chemical 
composition is NH3. 

For decades, our business has focused on producing and selling 
ammonia and other ammonia-derived products such as urea and 
urea ammonium nitrate solution (UAN). The nitrogen content in 
these products provides energy to crops to increase yields and is 
essential in the formation of protein within the plant. 

Our products are essential to human life. Along with advancements 
in seed technology and farming practices, the use of nitrogen 
fertilizer and other nutrients dramatically increased food 
production in the second half of the 1900s, supporting world 
population growth and lifting countless people out of hunger. At the 
same time, fertilizer allows more food to be grown on fewer acres. 
This reduces the amount of land cleared for agriculture, preserving 
carbon sequestering forests and important wildlife ecosystems.

Our products also play an important role in emissions reduction. 
For example, we are the world’s largest producer of diesel exhaust 
fluid (DEF). DEF, when combined with selective catalytic reduction 
technology, reduces nitrogen oxide (NOx) emissions from diesel 
trucks by up to 90% and increases fuel efficiency by 3-4%. 

 OUR RAPIDLY APPROACHING CLEAN ENERGY FUTURE

The clear benefits of ammonia and its derivative nitrogen products 
in providing energy to crops to increase yields come with a trade-
off: a significant carbon footprint. Therefore, we are focused on 
reducing greenhouse gas emissions from our production network. 
Our committed goals include reducing our carbon emissions 
intensity by 25% by 2030 and to be net zero carbon by 2050. 
Initiatives undertaken over the last two years, combined with 
activities in progress, provide us the pathway to achieve our 
2030 goal, and put us well on our way toward achieving our 2050 
commitment. 

Other energy-intensive industries, such as power generation and 
marine shipping, face similar concerns about their respective 
carbon footprints and have identified ammonia as a clean energy 

source. This is due to the hydrogen atoms that make up a molecule 
of ammonia. Hydrogen is widely viewed as a scalable source of 
clean energy, and ammonia represents an efficient mechanism to 
both ship and store hydrogen, as well as a clean energy source in its 
own right as ammonia does not contain or emit carbon. 

Our commitment to decarbonize our ammonia production process 
and the outlook for significant global demand for low-carbon 
ammonia as a clean energy source has created a unique growth 
opportunity for our Company. As we decarbonize, we are doing our 
part while also helping others decarbonize their industries, opening 
up new sources of demand for ammonia that will enable us to grow 
profitably while doing good for the environment.

As a result, our strategy is to leverage our unique capabilities to 
accelerate the world’s transition to clean energy. 

We execute our strategy across four dimensions: decarbonizing 
our existing network to accelerate the availability of low-carbon 
ammonia; evaluating new low-carbon ammonia capacity growth; 
forging partnerships to accelerate our timeline and bridge gaps in 
areas where we do not have expertise; and collaborating to build 
understanding of ammonia’s clean energy capability, safety track 
record and regulatory environment. 

2022 ANNUAL REPORT
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We have initiated the largest-of-its-kind carbon capture and 
sequestration (CCS) commercial agreement with ExxonMobil 
to capture and permanently store up to 2 million metric 
tons of CO2 from our Donaldsonville Complex that would 
otherwise be emitted to the atmosphere. Once operational 
in early 2025, we will be first-to-market with a significant 
volume of blue ammonia (ammonia produced conventionally 
with CO2 emissions captured and sequestered) while we 
take a significant step forward towards meeting our 2030 
emissions intensity reduction goal.

By the end of this year, we expect to have installed one 
of the world’s largest alkaline water electrolyzers, also at 
Donaldsonville. Once operational, we will have the capacity 
to annually produce up to 20,000 tons of green ammonia 
(ammonia produced with hydrogen sourced through an 
electrolysis process that produces no carbon emissions).  
This represents North America’s first commercial-scale  
green ammonia capacity.

We have also taken steps to address our Scope 3 emissions 
through the first-of-its-kind purchase of natural gas certified 
to have 90% lower methane emissions intensity – the ratio 
of methane emissions to natural gas produced – than the 
industry average. Using certified natural gas reduces the 
lifecycle greenhouse gas emissions of ammonia production 
by up to 20%. 

We are executing a front-end engineering and design study 
with Mitsui & Co., Ltd. for our proposed joint venture to 
construct an export-oriented blue ammonia facility at our 
new Blue Point Complex in Louisiana. We expect to make 
a final investment decision on the proposed facility in the 
second half of 2023.

We joined the Mærsk Mc-Kinney Møller Center for Zero 
Carbon Shipping as a Strategic Partner in 2022, sharing our 
expertise with the Center and working together to develop the 
roadmap to decarbonize maritime shipping.

In January 2023, we signed a memorandum of understanding 
(MOU) with JERA Co., Inc. (JERA), Japan’s largest power 
generator, regarding the long-term supply of up to 500,000 
metric tons of clean ammonia per year to be co-fired in 
a coal-based power plant to reduce CO2 emissions. The 
supply could begin as early as 2027, with options including a 
potential equity investment alongside CF Industries in a clean 
ammonia facility.

In February 2023, we signed an MOU with LOTTE CHEMICAL, 
a global chemicals company that is the primary importer of 
ammonia to South Korea. The MOU will guide our companies 
in a joint exploration of clean ammonia production and long-
term clean ammonia offtake into South Korea. 

Our approach builds on our existing business and core assets. 
We will still provide energy to agriculture end-users in the form 
of ammonia and derivative nitrogen products. But we also are 
pursuing growth opportunities available from providing clean 
energy in the form of decarbonized ammonia for uses in a variety 
of new applications.

We are extremely proud of the progress we have made.

These efforts have strengthened our position at the forefront of 
low-carbon ammonia production and led to our participation in 
the first of what we believe will be substantial global demand for 
decarbonized ammonia as a clean energy source. 
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CREATING LONG-TERM SHAREHOLDER VALUE

We believe that executing our strategy will enable CF Industries to 
continue to generate superior cash flow while providing exciting 
growth opportunities. 

Our goal is to increase our cash generation and your participation 
in our free cash flow. We do this four ways: 

 

(1)     2017 free cash flow includes a federal tax refund of $815M as a result of the claim to carry back the Company’s 2016 federal net operating loss to prior income tax years

(2)     2022 free cash flow includes $491M of tax and interest payments related to a dispute between Canadian and U.S. tax authorities dating back to the early 2000s; the Company is filing  
           amended tax returns in the U.S. seeking refunds of related taxes paid 

Capacity growth coupled with share repurchases continue to drive nitrogen participation per share 
 resulting in ~3X free cash flow participation since 2011

CF Industries’ Free Cash Flow and Shares Outstanding as of Year-end

2,165

Annual Free Cash Flow (Millions) Shares Outstanding (Millions)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

334
819

1,686 1,620

569

-446

-1,310
-1,713

1,027(1) 936 915 748

2,783(2)

Non-GAAP reconciliation: Cash from Operations to Free Cash Flow

millions 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Cash from operations $682 1,194 2,079 2,376 1,467 1,409 1,204 617 1,631 1,497 1,505 1,231 2,873 3,855

Capital expenditures (236) (258) (247) (524) (824) (1,809) (2,469) (2,211) (473) (422) (404) (309)  (514) (453)

Distributions to non-
controlling interests

(112) (117) (146) (232) (74) (46) (45) (119) (131) (139) (186) (174)  (194) (619)

Free cash flow $334 819 1,686 1,620 569 (446) (1,310) (1,713) 1,027(1) 936 915 748 2,165 2,783(2)

End of year shares 
outstanding

243 356 327 315 279 242 233 233 233 223 216 214 208 196
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disciplined growth initiatives in clean energy – we are 
evaluating new low-carbon ammonia capacity additions 
with partners as appropriate, as well as implementing clean 
energy projects within our existing network with rates of 
return above our cost of capital.

investing in high-return projects within our current network 
– for example, expansions of DEF and nitric acid capacity, 
along with other logistical investments.

pursuing inorganic growth opportunities that offer returns 
well above our cost of capital.

returning excess capital to shareholders – we have a recently 
authorized $3 billion share repurchase program that will 
allow us to opportunistically repurchase our shares if the 
share price does not reflect the economic performance of 
the company.

Investing in the business to grow cash generation, while at the 
same time reducing the outstanding share count, has had a 
dramatic impact for our shareholders. Since 2011, shareholder 
participation in our production capacity has approximately tripled.
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A STRONG FUTURE AHEAD

We are very proud of our record performance in 2022, but even more excited about the opportunities ahead. 

As we navigate the ongoing evolution in the global nitrogen market, we remain focused on the long-term growth opportunities that 
are developing for low-carbon ammonia production. We continue to develop our current portfolio of clean energy initiatives and 
expect more investment opportunities to emerge in the future as we build on our leadership position for decarbonized ammonia.

Thank you for your confidence in CF Industries. We look forward to continue working on your behalf and earning your support in 
the years ahead.

Tony Will
Tony Will
President and Chief Executive Officer
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Board of  
Directors

Senior 
Management
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Javed Ahmed
Retired Chief Executive Officer
Tate & Lyle PLC

Robert C. Arzbaecher
Retired Chairman, President and  
Chief Executive Officer
Actuant Corporation

Deborah L. DeHaas
Retired Vice Chairman and the  
Managing Partner of the Center for 
Board Effectiveness  
Deloitte

John W. Eaves
Executive Chairman
Arch Resources, Inc.

Stephen J. Hagge
Chairman of the Board
CF Industries Holdings, Inc.
Retired President and  
Chief Executive Officer
Aptar Group, Inc.

Jesus Madrazo
Founder and Chairman
Kompali Farms

Anne P. Noonan
President and Chief Executive Officer
Summit Materials, Inc.

Michael J. Toelle
Owner
T&T Farms

Theresa E. Wagler
Executive Vice President and Chief 
Financial Officer
Steel Dynamics, Inc.

Celso L. White
Former Global Supply Chain Officer
Molson Coors Brewing Company

W. Anthony Will
President and Chief Executive Officer
CF Industries Holdings, Inc.

W. Anthony Will
President and Chief Executive Officer

Douglas C. Barnard
Senior Vice President,
General Counsel and Secretary

Christopher D. Bohn
Senior Vice President and
Chief Financial Officer

Linda M. Dempsey
Vice President, Public Affairs

Bert A. Frost
Senior Vice President, Sales, Market
Development and Supply Chain

Ashraf K. Malik
Senior Vice President,
Manufacturing and Distribution

Susan L. Menzel
Senior Vice President, Human Resources
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The Company reports its financial results in accordance 
with U.S. generally accepted accounting principles (GAAP). 
Management believes that EBITDA, adjusted EBITDA, and 
free cash flow, which are non-GAAP financial measures, 
provide additional meaningful information regarding 
the Company’s performance and financial strength. 
Management uses these measures, and believes they are 
useful to investors, as supplemental financial measures in 
the comparison of year-over-year performance. 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, and free cash flow, included in this annual report 
may not be comparable to similarly titled measures of other 
companies. Reconciliations of EBITDA, adjusted EBITDA, and 
free cash flow, most directly comparable GAAP measures 
are provided in the tables below. 
  

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 shown in the table 
below. 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. The Company has presented 
free cash flow because management uses this measure 
and believes it is 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.

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Year ended  December 31,

2022 2021

IN MILLIONS

Net earnings $ 3,937 $ 1,260

Less: Net earnings attributable to noncontrolling interest (591) (343)

Net earnings attributable to common stockholders 3,346 917

Interest expense—net 279 183

Income tax provision 1,158 283

Depreciation and amortization 850 888

Less other adjustments:

Depreciation and amortization in noncontrolling interest (87) (95)

Loan fee amortization(1) (4) (4)

EBITDA $ 5,542 $ 2,172

Unrealized net mark-to-market loss on natural gas derivatives 41 25

Loss on foreign currency transactions, including intercompany loans 28 6

U.K. goodwill impairment – 285

U.K. long-lived and intangible asset impairment 239 236

U.K. operations restructuring 19 –

Unrealized gain on embedded derivative liability (14) –

Pension settlement loss and curtailment gains – net 17 –

Loss on debt extinguishment 8 19

Total adjustments 338 571

Adjusted EBITDA $ 5,880 $ 2,743

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

Non-GAAP: reconciliation of net earnings to EBITDA and adjusted EBITDA 

Year ended December 31,

2022 2021

IN MILLIONS

Net cash provided by operating activities $ 3,855 $ 2,873
       Capital expenditures  (453)  (514)
       Distributions to noncontrolling interest (619) (194)
Free cash flow $ 2,783 $ 2,165

Non-GAAP: reconciliation of cash from operations to free cash flow
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Information
CORPORATE HEADQUARTERS
CF Industries Holdings, Inc.
4 Parkway North 
Deerfield, Illinois 60015-2590
Telephone 847.405.2400

INDEPENDENT AUDITORS
KPMG LLP
Chicago, Illinois 60601

CORPORATE GOVERNANCE
Information on CF Industries Holdings, Inc.’s 
corporate governance, including its board of di-
rectors, management, board committees, code 
of corporate conduct and corporate governance 
guidelines, can be found on the investor relations 
section of the company’s website at  
cfindustries.com.

DIVIDEND POLICY
CF Industries Holdings, Inc. pays quarterly cash 
dividends on its common stock at a rate of 
$0.40 per share. The declaration and payment 
of dividends to holders of common stock is 
at the discretion of the board of directors and 
will depend on many factors, including general 
economic and business conditions, strategic 
plans, financial results and condition, legal 
requirements and other factors as the board of 
directors deems relevant. The company current-
ly does not offer a dividend reinvestment plan.

FORWARD-LOOKING STATEMENTS
All statements in this publication, other than 
those relating to historical facts, are “forward-

looking statements” within the meaning of fed-
eral securities laws. The company’s safe harbor 
statement, describing those statements and 
detailing certain risks and uncertainties involved 
in those statements, is found in the enclosed 
annual report on Form 10-K. It is also found in the 
company’s filings, financial news releases and 
presentations.

INVESTOR INFORMATION
A copy of this annual report, as well as
company news releases, SEC filings and other 
materials of interest to stockholders, can be 
found on the investor relations  
section of the company’s website at  
cfindustries.com.

QUARTERLY CONFERENCE CALLS,
INVESTOR CONFERENCES AND INVESTOR EMAIL 
UPDATES
CF Industries Holdings, Inc. conducts quarterly 
conference calls and updates to discuss the 
company’s performance and prospects. The 
company’s executives also regularly appear at 
major investor conferences in the U.S. and inter-
nationally. These generally are accessible via the 
company’s website at cfindustries.com. At the 
site, investors also may sign up to receive e-mail 
alerts of news, upcoming events and corporate 
filings.

REQUEST FOR ANNUAL REPORT ON
FORM 10-K
Investors may download a copy from the com-
pany’s website at cfindustries.com. Stockholders 

also may, upon request to investor relations at 
the corporate headquarters address shown on 
this page, receive a hard copy of the company’s 
complete audited financial statements free of 
charge.

STOCKHOLDER QUESTIONS
Stockholders with questions about the company, 
its operations and performance should contact 
investor relations at the corporate headquarters 
address or phone number. Stockholders with 
questions about their CF Industries stockholder 
accounts should contact the company’s transfer 
agent and registrar as follows:

CORRESPONDENCE:
Computershare
PO BOX 43006
Providence, RI, 02940-3006

OVERNIGHT CORRESPONDENCE:
Computershare
150 Royall St, Suite 101
Canton, MA, 02021

SHAREHOLDER WEBSITE:
computershare.com/investor

SHAREHOLDER ONLINE INQUIRIES:
us.computershare.com/investor/contact

TELEPHONE INQUIRIES:
866.298.4984 — U.S.
201.680.6578 — Outside U.S.

Comparison of 5-Year Cumulative Total Return

2017 2018 2019 2020 2021 2022

CF Industries Holdings, Inc. S&P 500 Index -  
Total Return

Dow Jones U.S. Commodity 
Chemicals Index

Peer Group
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$228.35

$156.88
$143.91

$161.22

This graph presents a comparison of the cumulative 
total shareholder return on CF Industries Holdings, 
Inc. common stock with the cumulative total return 
of the Dow Jones U.S. Commodity Chemicals Index 
(DJUSCC), the S&P500 index, and a peer group of 
publicly traded manufacturers of agricultural chemical 
fertilizers (“Peer Group”), in each case based on an 
initial investment of $100 on December 31, 2017 and 
assuming dividend reinvestment. The Peer Group con-
sists of Agrium Inc. (“Agrium”), The Mosaic Company 
(“Mosaic”), Potash Corporation of Saskatchewan Inc. 
(“PotashCorp”), Nutrien Ltd. (“Nutrien”), Incitec Pivot 
Limited, OCI N.V., CVR Partners LP, LSB Industries, Inc. 
and Yara International ASA. Agrium and PotashCorp are 
included in the peer group for December 31, 2017. On 
January 2, 2018, Agrium and PotashCorp completed a 
merger of equals transaction to form Nutrien. Nutrien 
was included in the peer group for the period from 
January 2, 2018 through December 31, 2022. For Yara 
International ASA, Incitec Pivot Limited and OCI N.V., 
cumulative total shareholder return has been calculat-
ed using the company’s home exchange stock prices 
converted into U.S. dollars.
































































































































































































































































