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Introduction

CF Industries Holdings Inc. stands as a testament to American ingenuity, resilience,
and adaptability. As one of the leading global producers of hydrogen and nitrogen
products, CF Industries has influenced the agricultural, industrial, and clean energy
landscapes, shaping the way food is grown and how industries operate across North
America and beyond. Its journey from a small cooperative born in the Midwest to a
Fortune 500 powerhouse encapsulates some of the most important trends in American
industry over the past eight decades.

Founded in 1946 as the Central Farmers Fertilizer Company, CF Industries began as a
collaborative effort among regional agricultural cooperatives, united by a mission to
secure reliable and affordable fertilizer supplies in a period marked by increasing post-
war agricultural demands. Over time, the company steadily expanded its capacity,
added manufacturing capabilities, and grew to serve a diverse array of customers. The
company'’s transformation from a cooperative to a publicly traded corporation in 2002
marked a pivotal evolution, granting it access to broader capital, fueling further
expansion, and redefining its role in global markets.

The heart of CF Industries’ business is the synthesis of ammonia, an essential nutrient
for crops and a critical feedstock for various industrial applications. Leveraging North
America’s vast natural gas resources, CF Industries operates some of the continent’s
most technologically advanced production facilities. Its manufacturing and distribution
footprint enable the company to meet the needs of farmers and industries reliably and
efficiently. Over time, CF Industries’ commitment to operational excellence has made
it a dominant force in the global nitrogen fertilizer market, with a product portfolio
serving both traditional and emerging markets.

In recent years, CF Industries has proactively addressed the complex challenges
associated with sustainability, environmental responsibility, and the global transition
toward clean energy. Through significant investments in carbon capture technology,
low-carbon ammonia production, and responsible corporate governance, the company
aims to position itself at the forefront of the next generation of clean energy
solutions—ensuring that its products not only feed the world but also help to fuel it
sustainably.

Yet, alongside its notable successes, CF Industries has faced an evolving set of risks
and challenges—ranging from the volatility of natural gas prices, shifting regulatory
landscapes, to competitive and technological pressures in a rapidly changing world. Its
ability to navigate these complexities, adapt its business model, and capitalize on
emerging opportunities has enabled CF Industries to deliver strong financial
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performance and enduring value to shareholders.

This book recounts the complete story of CF Industries Holdings Inc.—from its
cooperative dawn in the heartland to its present position at the intersection of
agriculture, energy, and sustainability. It explores the company’s pivotal milestones,
operational philosophies, leadership decisions, and the environmental and social
responsibilities that will shape its future. Whether you are an investor, industry
professional, historian, or simply interested in the forces that drive American
enterprise, the story of CF Industries is a compelling narrative of adaptation, ambition,
and enduring impact.
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CHAPTER ONE: The Genesis: Founding of Central
Farmers Fertilizer Company (1946)

The year 1946 dawned upon a United States eager to transition from the exigencies of
war to the promise of peace and prosperity. World War Il had irrevocably altered the
global landscape, and while the nation celebrated victory, it also faced the
monumental task of reconstruction and recalibration. For the agricultural sector, this
meant a renewed focus on efficiency and increased output to feed a growing
population and support a recovering world. It was in this fertile ground of post-war
ambition and agricultural necessity that the Central Farmers Fertilizer Company, the
precursor to today's CF Industries Holdings Inc., took root in Chicago, lllinois.

The war effort, demanding vast quantities of nitrogen for explosives, had inadvertently
fostered a robust domestic ammonia production capacity. With the cessation of
hostilities, these industrial capabilities, once directed towards munitions, now stood
poised for a different kind of boom: enriching the nation's farmlands. Farmers,
increasingly moving away from traditional crop rotation methods, found themselves in
greater need of external nutrient inputs, particularly nitrogen, to sustain optimal yields
for staple crops like corn, wheat, soybeans, and cotton. The market for synthetic
fertilizers, especially those rich in nitrogen, was expanding rapidly.

Prior to the 20th century, farmers relied heavily on organic sources like animal
manure, crop rotations, and natural deposits to replenish soil nutrients. However,
these methods could not keep pace with the demands of an increasingly
commercialized and large-scale agricultural sector. The early 20th century saw the
development of the Haber-Bosch process, a groundbreaking chemical method for
synthesizing ammonia from atmospheric nitrogen and hydrogen. This innovation,
combined with the wartime expansion of ammonia plants, set the stage for a
revolution in agricultural productivity.

Against this backdrop, a collective need emerged among regional agricultural
cooperatives in the American Midwest. These cooperatives, serving countless farmers,
recognized that by pooling their purchasing power, they could secure more favorable
terms for essential agricultural inputs, particularly fertilizers. This collaborative spirit,
deeply ingrained in the cooperative model, was the driving force behind the
establishment of the Central Farmers Fertilizer Company (CFFC) in 1946.

Initially, the CFFC operated primarily as a fertilizer brokerage. Its core function was to

leverage the combined purchasing volume of its member cooperatives to acquire
fertilizers from external producers at competitive prices. This streamlined approach
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helped ensure a steady and affordable supply of crucial nutrients for their farmer
members, directly addressing a pressing post-war agricultural need. The company's
headquarters were established in Chicago, a central hub for commerce and
transportation in the agricultural heartland.

The founding of Central Farmers Fertilizer Company was more than just the creation of
a new business; it was a strategic response to evolving agricultural practices and the
burgeoning demand for synthetic fertilizers. It represented a foundational step in
formalizing and streamlining the supply chain for a vital component of modern
farming, setting the stage for decades of growth and transformation in the American
agricultural industry.
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