
A Message from Our CEO
CF INDUSTRIES STAKEHOLDERS:

I am honored to write to you for the first time as 
President and Chief Executive Officer of CF Industries, 
and to reaffirm our commitment to stewardship 
grounded in action, not words.

For 16 years at CF Industries, I’ve seen how our focus 
on value creation and responsible leadership drives 
both near‑ and long‑term performance. Today, that 
same focus is guiding the evolution of our business – 
and what we believe will be the transformation of our 
industry – toward a more sustainable, resilient future.

For CF Industries, corporate stewardship means:

•	 Actions over promises: We’re taking tangible steps 
to reduce emissions, strengthen communities, and 
innovate responsibly. 

•	 A company in motion: We are making tremendous 
progress on our goals today and positioning our 
Company for long-term success.

•	 Four dimensions that shape our priorities: 
Energy, Emissions & Climate; Our Workplace & 
Communities; Food Security & Nature; and Ethics & 
Governance.

GLOBAL LEADER IN AMMONIA PRODUCTION

My predecessor, Tony Will, regularly reminded us that 
sustainability begins with profitability. We continue 
to demonstrate the importance of this focus and will 
continue to ensure the two align.

We operate in a highly competitive global ammonia 
and nitrogen industry. CF Industries and our global 
competitors supply nitrogen fertilizers essential to 
increasing crop yields that reduce the amount of 
land cleared for agriculture. We also provide nitrogen 
products for industrial purposes, such as reducing NOx 
emissions in diesel trucks. 

Today, we are at the forefront of that industry, a 
leadership position built on structural and operational 
advantages, disciplined focus, and a culture that 
delivers results year after year.

We have a structural advantage rooted in our North 
American operations, where we have access to 
low-cost natural gas in an industry where the global 
price is set by producers who rely on high-cost natural 
gas, as well as strong demand due to the region’s 
highly productive agricultural sector.

We have operational advantages built through 
years of strategic investments in our manufacturing 
and distribution network, positioning us as the 
world’s largest producer of ammonia with significant 
manufacturing flexibility and substantial distribution 
and logistics capabilities.

We have a deep, mature culture of safety            
excellence that empowers employees and drives 
year-after-year operational excellence, which, along 
with our scale and our team’s expertise, delivers 
industry-leading asset utilization and reliability. This, 
in turn, enables us to maximize our ability to meet the 
needs of, among others, retailers and farmers in the 
agricultural value chain.

Finally, we take a disciplined, long-term approach to 
capital and corporate stewardship, as our industry 
requires planning decades in advance. We invest and 
operate with rigor, narrowly focused on ammonia and 
upgraded nitrogen products.

These attributes help drive strong and consistent 
financial performance. In 2025, we reported net 
earnings of $1.46 billion, EBITDA of $2.78 billion, and 
adjusted EBITDA of $2.89 billion.1 Net cash from 
operating activities was $2.75 billion and free cash flow 
was $1.79 billion.2

1  EBITDA is defined as net earnings attributable to common stockholders plus interest expense‑net, income taxes, and depreciation and 
amortization. Adjusted EBITDA is defined as EBITDA adjusted with the selected items included in EBITDA. 

2  Free cash flow is defined as net cash from operating activities less capital expenditures and distributions to noncontrolling interests plus 
contributions from noncontrolling interests.
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BUSINESS IMPACT OF OUR STEWARDSHIP AGENDA

While sustainability begins with profitability, sustainability will     
increasingly enhance our profitability.

Since 2020, we have pursued a strategy, to leverage our unique 
capabilities to accelerate the world’s transition to clean energy, to 
produce ammonia with lower carbon intensity (low-carbon ammonia). 
We believe leading in low-carbon ammonia and upgraded nitrogen 
products, will strengthen our competitive position and create new 
market opportunities.

Decarbonization is central to our strategic focus. We are the first in our 
industry to meaningfully reduce greenhouse gas emissions from the 
ammonia production process, leveraging extensive North American 
geology suitable for permanent carbon sequestration. Decarbonization 
enables us to earn premium pricing on low-carbon ammonia and other 
upgraded nitrogen products to meet customer requirements driven by 
regulatory and sustainability imperatives. This includes agricultural and 
industrial end users focused on lowering the carbon footprint of their 
supply chains. And decarbonization unlocks new global demand for 
our products from hard-to-abate industries, such as power generation, 
seeking to decarbonize their own processes using ammonia as a fuel as it 
does not contain carbon dioxide.

Our vision is becoming a reality today. During 2025: 

	• We completed two decarbonization projects (Donaldsonville carbon 
capture and sequestration (CCS) and Verdigris N2O abatement) that 
we expect will reduce greenhouse gas emissions in our network by up 
to approximately 2.6 million metric tons on an annual basis, equivalent 
to taking almost 600,000 cars off the road, with our Donaldsonville 
project earning 45Q tax credits.

	• We completed the first sales of low-carbon ammonia from our 
Donaldsonville Complex to customers in Europe and Africa. The sale 
prices were at a premium to conventional ammonia prices.

	• We formed an innovative joint venture with JERA Co., Inc. (JERA), 
Japan’s largest energy company, and Mitsui & Co., Ltd. (Mitsui), a 
leading global investment and trading company, to build the world’s 
largest, most efficient low-carbon ammonia plant, substantially 
de-risking the project and unlocking new demand. 

	• We launched a pilot project with POET, the world’s largest producer 
of biofuels, and major agriculture cooperatives, including WinField 
United – the crop inputs and insights business of Land O’Lakes, Inc., 
one of America’s leading agribusiness and food companies – to jointly 
develop a low-carbon fertilizer supply chain for the production of 
low-carbon ethanol.

These initiatives demonstrate the promise of our strategic vision for the 
long-term: structural benefits and market opportunities accruing to the 
Company, alongside low-carbon ammonia capacity growth, providing us 
with long-term sustainability, a significant return profile, and a product 
offering to existing and new customers.

OUR COMMITMENTS

Reduce Scope 1 GHG intensity  25% by 2030 (vs. 2015).

Achieve net‑zero Scope 1 & 2 emissions by 2050.

Reduce Scope 3 emissions 10% by 2030.
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BROAD STEWARDSHIP AGENDA

Our stewardship work goes far beyond decarbonization – it shapes how we protect our 
people and communities, conserve natural resources, and enhance governance standards. 

Across our organization, you can see our commitment in action:

•	 Safety and culture: Our people lead a culture of safety excellence that extends to 
contractors. Check out this year’s employee-driven Wilson Safety Award innovations 
that are improving safety across our Company and shared with our industry.

•	 People and communities: We continue expanding career development and learning 
opportunities, while The CF Industries Foundation broadens our community impact.

•	 Nature and products: We reuse every gallon of water multiple times, cutting freshwater 
demand. Our products help customers meet environmental and regulatory standards 
- including our leadership as North America’s largest producer of diesel exhaust fluid, 
which reduces NOx emissions and boosts fuel efficiency.

•	 Governance and integrity: Our operations are grounded in honesty and integrity, 
supported by strong governance, responsible supply chain engagement, and a secure, 
resilient technology environment.

The bottom line: Stewardship is embedded in everything we do — strengthening our 
culture, enabling our communities, and preserving natural resources while upholding the 
highest standards of integrity.

BUILDING ON OUR MOMENTUM

We believe that this Report will highlight how our focus on our core 
dimensions and material topics align with and support the long-term 
growth of the Company and the interests of our stakeholders. We are 
proud to share them with you.

Every day, I am inspired by our Do It Right culture of safety excellence, 
our outstanding team, and the value we bring to the world. We make 
products that are essential to food security, emissions control, and 
industrial processes. And 80 years after our founding, we are finding new 
ways to make a difference as our decarbonization initiatives unlock new 
demand for our products.

Along with our approximately 2,900 employees, I am excited to build on 
our momentum in our business and across our corporate stewardship 
agenda. We will continue to move together and move forward. 

Thank you for your confidence in CF Industries. We look forward to 
working with you in the years ahead.

Christopher Bohn

President and Chief Executive Officer
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