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ACT OF 1934
For the
quarterly
period ended

March 31, 2019

OR

o

TRANSITION
REPORT
PURSUANT TO
SECTION 13
OR 15(d) OF
THE
SECURITIES
EXCHANGE
ACT OF 1934

For the transition period from
                              to

Commission file
number 001-32597

CF INDUSTRIES HOLDINGS, INC.
(Exact name of registrant as specified in its charter)
Delaware
 (State or other jurisdiction of
incorporation or organization)

20-2697511
 (I.R.S. Employer
Identification No.)

4 Parkway North, Suite 400
Deerfield, Illinois
 (Address of principal executive offices)

60015
 (Zip Code)

(847) 405-2400
 (Registrant’s telephone number, including area code)
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x  No o
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be
submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for
such shorter period that the registrant was required to submit such files). Yes x    No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer
x

Accelerated filer
o

Non-accelerated filer
o

Smaller reporting
company o

Emerging growth
company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
o    No x
Securities registered pursuant to Section 12(b) of the Act:
Title of each class Trading symbol(s) Name of each exchange on which registered
common stock, par value $0.01 per share CF New York Stock Exchange
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PART I—FINANCIAL INFORMATION
ITEM 1.    FINANCIAL STATEMENTS.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)

Three months
ended 
 March 31,
2019 2018
(in millions, except
per share amounts)

Net sales $1,001 $957
Cost of sales 781 767
Gross margin 220 190
Selling, general and administrative expenses 58 57
Other operating—net 4 (21 )
Total other operating costs and expenses 62 36
Equity in earnings of operating affiliate 7 7
Operating earnings 165 161
Interest expense 60 60
Interest income (4 ) (3 )
Other non-operating—net (1 ) (1 )
Earnings before income taxes 110 105
Income tax (benefit) provision (8 ) 17
Net earnings 118 88
Less: Net earnings attributable to noncontrolling interests 28 25
Net earnings attributable to common stockholders $90 $63
Net earnings per share attributable to common stockholders:
Basic $0.40 $0.27
Diluted $0.40 $0.27
Weighted-average common shares outstanding:
Basic 223.4 233.9
Diluted 224.6 234.8
Dividends declared per common share $0.30 $0.30

See accompanying Notes to Unaudited Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited)

Three months
ended 
 March 31,
2019 2018
(in millions)

Net earnings $118 $88
Other comprehensive income (loss):
Foreign currency translation adjustment—net of taxes 32 17
Defined benefit plans—net of taxes (2 ) (1 )

30 16
Comprehensive income 148 104
Less: Comprehensive income attributable to noncontrolling interests 28 25
Comprehensive income attributable to common stockholders $120 $79
See accompanying Notes to Unaudited Consolidated Financial Statements.
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CONSOLIDATED BALANCE SHEETS
(Unaudited)
March 31,
2019

December 31,
2018

(in millions, except share
and per share amounts)

Assets
Current assets:
Cash and cash equivalents $671 $ 682
Accounts receivable—net 264 235
Inventories 446 309
Prepaid income taxes 1 28
Other current assets 30 20
Total current assets 1,412 1,274
Property, plant and equipment—net 8,471 8,623
Investment in affiliate 100 93
Goodwill 2,360 2,353
Operating lease right-of-use assets 285 —
Other assets 314 318
Total assets $12,942 $ 12,661
Liabilities and Equity
Current liabilities:
Accounts payable and accrued expenses $432 $ 545
Income taxes payable 3 5
Customer advances 301 149
Current operating lease liabilities 85 —
Other current liabilities 5 6
Total current liabilities 826 705
Long-term debt 4,700 4,698
Deferred income taxes 1,135 1,117
Operating lease liabilities 203 —
Other liabilities 408 410
Equity:
Stockholders’ equity:
Preferred stock—$0.01 par value, 50,000,000 shares authorized — —
Common stock—$0.01 par value, 500,000,000 shares authorized, 2019—223,070,183 shares issued
and 2018—233,800,903 shares issued 2 2

Paid-in capital 1,311 1,368
Retained earnings 2,047 2,463
Treasury stock—at cost, 2019—1,546,005 shares and 2018—10,982,408 shares (64 ) (504 )
Accumulated other comprehensive loss (341 ) (371 )
Total stockholders’ equity 2,955 2,958
Noncontrolling interests 2,715 2,773
Total equity 5,670 5,731
Total liabilities and equity $12,942 $ 12,661
See accompanying Notes to Unaudited Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF EQUITY
(Unaudited)

Common Stockholders
$0.01
Par
Value
Common
Stock

Treasury
Stock

Paid-In
Capital

Retained
Earnings

Accumulated
Other
Comprehensive
Loss

Total
Stockholders’
Equity

Noncontrolling
Interests

Total
Equity

(in millions, except per share amounts)
Balance as of December 31, 2018 $2 $ (504 ) $1,368 $ 2,463 $ (371 ) $ 2,958 $ 2,773 $5,731
Net earnings — — — 90 — 90 28 118
Other comprehensive income — — — — 30 30 — 30
Purchases of treasury stock — (60 ) — — — (60 ) — (60 )
Retirement of treasury stock — 504 (65 ) (439 ) — — — —
Acquisition of treasury stock under employee stock plans — (4 ) — — — (4 ) — (4 )
Issuance of $0.01 par value common stock under employee
stock plans — — 2 — — 2 — 2

Stock-based compensation expense — — 6 — — 6 — 6
Cash dividends ($0.30 per share) — — — (67 ) — (67 ) — (67 )
Distribution declared to noncontrolling interest — — — — — — (86 ) (86 )
Balance as of March 31, 2019 $2 $ (64 ) $1,311 $ 2,047 $ (341 ) $ 2,955 $ 2,715 $5,670

Balance as of December 31, 2017 $2 $ — $1,397 $ 2,443 $ (263 ) $ 3,579 $ 3,105 $6,684
Adoption of ASU No. 2014-09 — — — (1 ) — (1 ) — (1 )
Adoption of ASU No. 2016-01 — — — 1 (1 ) — — —
Net earnings — — — 63 — 63 25 88
Other comprehensive income — — — — 16 16 — 16
Acquisition of treasury stock under employee stock plans — (1 ) — — — (1 ) — (1 )
Issuance of $0.01 par value common stock under employee
stock plans — — 2 — — 2 — 2

Stock-based compensation expense — — 6 — — 6 — 6
Cash dividends ($0.30 per share) — — — (70 ) — (70 ) — (70 )
Distributions declared to noncontrolling interests — — — — — — (59 ) (59 )
Balance as of March 31, 2018 $2 $ (1 ) $1,405 $ 2,436 $ (248 ) $ 3,594 $ 3,071 $6,665

See accompanying Notes to Unaudited Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Three months
ended 
 March 31,
2019 2018
(in millions)

Operating Activities:
Net earnings $118 $88
Adjustments to reconcile net earnings to net cash provided by operating activities:
Depreciation and amortization 188 193
Deferred income taxes 14 29
Stock-based compensation expense 6 6
Unrealized net loss (gain) on natural gas derivatives 2 (3 )
Unrealized loss on embedded derivative 1 —
Loss on disposal of property, plant and equipment 1 —
Undistributed earnings of affiliate—net of taxes (8 ) (3 )
Changes in:
Accounts receivable—net (28 ) 61
Inventories (101 ) (97 )
Accrued and prepaid income taxes 24 (14 )
Accounts payable and accrued expenses (65 ) (24 )
Customer advances 152 65
Other—net 2 (19 )
Net cash provided by operating activities 306 282
Investing Activities:
Additions to property, plant and equipment (80 ) (68 )
Proceeds from sale of property, plant and equipment 5 8
Distributions received from unconsolidated affiliate — 4
Other—net — 1
Net cash used in investing activities (75 ) (55 )
Financing Activities:
Financing fees — 1
Dividends paid on common stock (67 ) (70 )
Distributions to noncontrolling interests (86 ) (59 )
Purchases of treasury stock (87 ) —
Issuances of common stock under employee stock plans 2 2
Shares withheld for taxes (4 ) (1 )
Net cash used in financing activities (242 ) (127 )
Effect of exchange rate changes on cash and cash equivalents — 1
(Decrease) increase in cash and cash equivalents (11 ) 101
Cash and cash equivalents at beginning of period 682 835
Cash and cash equivalents at end of period $671 $936
See accompanying Notes to Unaudited Consolidated Financial Statements.
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NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS
1.   Background and Basis of Presentation
We are a leading global fertilizer and chemical company. Our 3,000 employees operate world-class manufacturing
complexes in Canada, the United Kingdom and the United States. Our principal customers are cooperatives,
independent fertilizer distributors, traders, wholesalers, farmers and industrial users. Our principal nitrogen fertilizer
products are ammonia, granular urea, urea ammonium nitrate solution (UAN) and ammonium nitrate (AN). Our other
nitrogen products include diesel exhaust fluid (DEF), urea liquor, nitric acid and aqua ammonia, which are sold
primarily to our industrial customers, and compound fertilizer products (NPKs), which are solid granular fertilizer
products for which the nutrient content is a combination of nitrogen, phosphorus, and potassium. We serve our
customers in North America through our production, storage, transportation and distribution network. We also reach a
global customer base with exports from our Donaldson
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