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April 2, 2015
Dear Stockholder:

We cordially invite you to attend the 2015 annual meeting of stockholders of CF Industries Holdings, Inc. (the "Annual Meeting"). The Annual
Meeting will be held on Friday, May 15, 2015, commencing at 10:00 a.m., local time, adjacent to our corporate headquarters at 3 Parkway
North, Suite 400, Deerfield, Illinois 60015.

At the Annual Meeting, stockholders will vote on the matters set forth in the accompanying Notice of Annual Meeting and Proxy Statement and
any other business matters properly brought before the Annual Meeting. Please take the time to read the Notice of Annual Meeting and Proxy
Statement carefully.

We look forward to seeing you at the Annual Meeting.

Sincerely,
Stephen A. Furbacher W. Anthony Will
Chairman of the Board President and Chief Executive Officer
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Notice of Annual Meeting
CF Industries Holdings, Inc.

Four Parkway North, Suite 400
Deerfield, Illinois 60015-2590

Dear Stockholder:

The 2015 annual meeting of stockholders of CF Industries Holdings, Inc. will be held on Friday, May 15, 2015, commencing at 10:00 a.m., local
time, adjacent to our corporate headquarters at 3 Parkway North, Suite 400, Deerfield, Illinois 60015 (the "Annual Meeting"). The close of
business on March 23, 2015 is the record date for determining stockholders entitled to vote at the Annual Meeting. A list of these stockholders
will be available in our corporate headquarters at the above address before the Annual Meeting.

At the Annual Meeting, stockholders will be asked to:

elect the nine directors named in this proxy statement;

consider and approve an advisory resolution regarding the compensation of our named executive officers;

ratify the selection of KPMG LLP as our independent registered public accounting firm for 2015;

act upon two stockholder proposals, if properly presented at the Annual Meeting; and

consider any other business properly brought before the Annual Meeting.

Your vote is important. Please vote your shares promptly so that your shares will be represented whether or not you attend the Annual
Meeting. To vote your shares, you may use the Internet or call the toll-free telephone number as described on your Notice of Internet
Availability of Proxy Materials or complete, sign, date, and return your proxy card.

By order of the board of directors,

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

April 2, 2015
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Proxy Statement
CF Industries Holdings, Inc.

Four Parkway North, Suite 400
Deerfield, Illinois 60015-2590

ABOUT THE ANNUAL MEETING

Why did I receive these proxy materials?

We are providing these proxy materials in connection with the solicitation by the board of directors (the "Board") of CF Industries

"o "o

Holdings, Inc., a Delaware corporation ("CF Industries," and variously the "company," "we," "us," or "our"), of proxies to be voted at our 2015
annual meeting of stockholders and at any adjournment or postponement of such meeting (the "Annual Meeting").

You are invited to attend the Annual Meeting on Friday, May 15, 2015, commencing at 10:00 a.m., local time. The Annual Meeting will be held
adjacent to our corporate headquarters at 3 Parkway North, Suite 400, Deerfield, Illinois 60015.

These proxy materials were first sent or made available to stockholders on or about April 2, 2015.

Why did I receive a one-page notice in the mail regarding the Internet availability of proxy materials instead of a full set of proxy
materials?

Pursuant to rules adopted by the Securities and Exchange Commission (the "SEC"), the company has elected to provide access to its proxy
materials via the Internet. Accordingly, the company is sending a Notice of Internet Availability of Proxy Materials (the "Notice") to the
company's stockholders. All stockholders will have the ability to access the proxy materials on the website referred to in the Notice or request to
receive a printed set of the proxy materials. Instructions on how to access the proxy materials over the Internet or to request a printed copy may
be found in the Notice. In addition, stockholders may request to receive proxy materials in printed form by mail or electronically by email on an
ongoing basis. The company encourages stockholders to take advantage of the availability of the proxy materials on the Internet to help reduce
the expenses incurred by the company with respect to its annual meetings.

How can I get electronic access to the proxy materials?

The Notice will provide you with instructions regarding how to:

View on the Internet the company's proxy materials for the Annual Meeting; and

Instruct the company to send future proxy materials to you by email.

Choosing to receive future proxy materials by email will save the company the cost of printing and mailing documents to you. If you choose to
receive future proxy materials by email, you will receive an email message next year with instructions containing a link to those materials and a
link to the proxy voting website. Your election to receive proxy materials by email will remain in effect until you terminate it.

What will be voted on at the Annual Meeting?

At the Annual Meeting, stockholders will be asked to:

elect as directors the nine nominees named in this Proxy Statement;

consider and approve an advisory resolution regarding the compensation of our named executive officers;

ratify the selection of KPMG LLP ("KPMG") as our independent registered public accounting firm for 2015;
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act upon two stockholder proposals, if properly presented at the Annual Meeting; and

consider any other business properly brought before the Annual Meeting.

How many votes do I have?

You will have one vote for every share of CF Industries common stock you owned on March 23, 2015 (the record date). If you were a
stockholder of record as of the record date, you will retain your right to vote, even if you sell your shares after the record date.

How many votes can be cast by all stockholders?

The total number of votes that can be cast by all stockholders is 47,902,187, consisting of one vote for each share of common stock that was
outstanding on the record date. There is no cumulative voting.

How many votes must be present to hold the Annual Meeting?

A majority of the votes that can be cast must be present for us to hold the Annual Meeting. We urge you to vote by proxy even if you plan to
attend the Annual Meeting, so that we will know as soon as possible that enough votes will be present.

How do I vote?
You can vote either in person at the Annual Meeting or by proxy, whether or not you attend the Annual Meeting.
To vote by proxy, you must either:

if you request printed copies of the proxy materials, fill out the proxy card, date and sign it, and return it in the postage-paid envelope
included with the printed materials;

call the toll-free telephone number on the Internet site listed on the Notice and proxy card; or

use the Internet site listed on the Notice and proxy card.

The telephone and Internet voting procedures set forth on the Notice and proxy card are designed to authenticate stockholders' identities, to
allow stockholders to provide their voting instructions, and to confirm that their instructions have been properly recorded. If you vote by
telephone or through the Internet, you should not return your proxy card.

To ensure that your vote is counted, please remember to submit your vote so that we receive it at least one business day prior to the Friday,
May 15, 2015 Annual Meeting.

If you hold your CF Industries common stock in "street name" with a bank, brokerage firm, dealer, trust company, or other nominee, only they
can exercise your right to vote with respect to your shares. Please follow the instructions provided to you by your bank, brokerage firm, dealer,
trust company, or other nominee to authorize a proxy to vote your shares. If you want to vote in person at the Annual Meeting and you hold your
stock in street name, you must obtain a "legal" proxy from your broker and bring that proxy to the Annual Meeting.

Can I change my vote?

Yes. You may revoke your proxy at any time before it is voted at the annual meeting by either:
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attending the Annual Meeting, requesting that your previously submitted proxy not be used, and voting in person.
What if I don't specify how my shares are to be voted?

Whether you vote by mail, telephone, or the Internet, your shares will be voted in accordance with your instructions. If you return a signed proxy
card without indicating your vote or when voting on the Internet or by telephone you indicate that you wish to vote as recommended by the
Board, your shares will be voted:

FOR the election of the nine director nominees named in this Proxy Statement,

FOR the advisory resolution on the compensation of our named executive officers,

FOR ratification of the selection of KPMG as our independent registered public accounting firm for 2015, and

AGAINST each of the two stockholder proposals.

How many votes are required to elect directors and to adopt the other proposals?

With respect to Proposal 1, our Third Amended and Restated Bylaws (our "Bylaws") provide for a majority of the votes cast voting standard for
the election of directors in uncontested elections. An "uncontested election of directors" means an election of directors in which, as of the date
that is fourteen days in advance of the date we file our definitive proxy statement with the SEC, the number of candidates for election does not
exceed the number of directors to be elected by the stockholders at that election. In accordance with procedures set forth in the company's
corporate governance guidelines, any incumbent director (including the nine nominees standing for election at the Annual Meeting) who fails to
receive a majority of votes cast in an uncontested election will be required to tender his or her resignation for consideration by the company's
corporate governance and nominating committee. The corporate governance and nominating committee will consider the resignation and, within
45 days following the date of the applicable annual meeting, make a recommendation to the Board concerning the acceptance or rejection of the
resignation. The Board will then take formal action on the corporate governance and nominating committee's recommendation no later than

90 days following the date of the annual meeting. Following the Board's decision on the committee's recommendation, we will publicly disclose
the Board's decision, together with an explanation of the process by which the decision was made and, if applicable, the Board's reason or
reasons for rejecting the tendered resignation.

For each of Proposals 2, 3, 4, and 5 and any other matter (other than Proposal 1) properly brought before the meeting, an affirmative vote of a
majority of shares present in person or represented by proxy at the Annual Meeting and entitled to vote thereon is required in order to approve
such proposal.

Can my shares be voted if I don't vote by proxy and don't attend the Annual Meeting?

If you are a stockholder of record, you can vote by proxy or by attending the Annual Meeting and voting in person. If you don't vote your shares
held in street name, your broker can vote your shares on the ratification of the selection of KPMG as our independent registered public
accounting firm. Your broker is not permitted to vote your shares on the election of the director nominees or any other matter on the agenda,
other than the ratification of the selection of KPMG as our independent registered public accounting firm, without receiving instructions from
you. This is referred to as a "broker non-vote." If you hold your shares in your own name, you must vote such shares in person or by proxy or
they will not be voted.

10
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How are my votes counted?

You may either vote for or against or you may abstain with respect to the election of each nominee for the Board. If you abstain with respect to
any nominee, your shares will be counted for purposes of establishing a quorum, but will not be counted as votes cast with respect to the election
of such nominee and, accordingly, will have no effect on the election of that nominee. You may vote for or against or you may abstain on the
approval of any other matter on the agenda. If you abstain from voting on any of these other matters on the agenda, your shares will be counted
as present for purposes of establishing a quorum, and the abstention will have the same effect as a vote against that proposal. Broker non-votes
on any matter will be counted for purposes of establishing a quorum. Broker non-votes will have no effect on the outcome of Proposals 1, 2, 3, 4
and 5.

Could other matters be decided at the Annual Meeting?

We don't know of any other matters that will be considered at the Annual Meeting. If any other matters arise at the Annual Meeting, the proxies
will be voted at the discretion of the proxy holders.

What happens if the Annual Meeting is postponed, adjourned, or delayed?

Your proxy will still be good and may be voted at the postponed, adjourned, or delayed meeting. You will still be able to change or revoke your
proxy until it is voted.

What procedures must I follow to attend the Annual Meeting?

You will need proof of ownership of CF Industries stock to enter the Annual Meeting. When you arrive at the Annual Meeting, you may be
asked to present photo identification, such as a driver's license. This will suffice if you hold your shares in your own name. If you hold your
stock through a securities broker (that is, in street name), a recent brokerage statement or letter from your broker is an example of proof that you
are the beneficial owner of such shares. No large bags, briefcases, or packages will be permitted in the Annual Meeting and stockholders will not
be permitted to use any cameras (including cell phones with photographic capabilities), recording equipment, or electronic devices at the
meeting.

11
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PROPOSAL 1: ELECTION OF DIRECTORS

Effective as of the Annual Meeting, our directors will be elected each year for one-year terms expiring at the next annual meeting of
stockholders, and we will not have a classified board of directors. Our Board had historically been divided into three classes, with one class of
directors being elected for a three-year term at each annual meeting of stockholders. At our 2013 annual meeting of stockholders, stockholders
approved an amendment to our Amended and Restated Certificate of Incorporation to phase out the classification of the Board over a three-year
period ending with the 2015 annual meeting of stockholders. As a result, although our Board currently remains divided into three classes of three
directors each, the terms of all of the directors are scheduled to expire at the Annual Meeting, and the phase-out of the Board's classification will
be completed effective as of the Annual Meeting.

Listed below are our nine directors. The Board has nominated each of our directors for re-election at the 2015 Annual Meeting. Each director
elected at the 2015 Annual Meeting will serve a one-year term and until his or her successor is duly elected and qualified.

Each nominee has consented to being named in this Proxy Statement and to serve if elected. If any nominee becomes unavailable to serve, an
event that the Board does not presently expect, we will vote the shares represented by proxies for the election of directors for the election of such
other person as the Board may recommend. Unless otherwise instructed, we will vote all proxies we receive FOR the directors listed below.

The Board unanimously recommends that you vote FOR the election of the nominees presented in Proposal 1.
DIRECTOR NOMINEES

Set forth below is certain biographical information for each nominee for election as a director. The ages of the nominees are as of April 2, 2015.

Name Age Position with CF Industries
Robert C. Arzbaecher 55 Director
William Davisson Director
67
Stephen A. Furbacher Chairman of the Board
67
Stephen J. Hagge Director
63
John D. Johnson Director
66
Robert G. Kuhbach Director
67
Edward A. Schmitt Director
68
Theresa E. Wagler Director
44
W. Anthony Will President, Chief Executive Officer and Director
49

Robert C. Arzbaecher has been a member of our Board since August 2005 and serves as the chairman of our compensation committee and as a
member of our audit committee. Mr. Arzbaecher has served as chairman of the board of Actuant Corporation, a manufacturer and marketer of
industrial products and systems, since 2001 and served as president and chief executive officer of Actuant from 2000 until January 2014. From
1992 until 2000, he held various financial positions with Applied Power, Inc., Actuant's predecessor, the most recent of which was chief
financial officer. Prior to 1992, Mr. Arzbaecher held various financial positions with Grabill Aerospace, Farley Industries, and Grant Thornton, a
public accounting firm. Mr. Arzbaecher is a certified public accountant, and he is also a director of Fiduciary Management, Inc. mutual funds.

12
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William Davisson has been a member of our Board since August 2005 and is a member of our audit and corporate governance and nominating
committees. Mr. Davisson served as the chief executive officer of GROWMARK, Inc., an agricultural cooperative system, from 1998 through
2010. GROWMARK was an owner of our predecessor company, CF Industries, Inc., before our initial public offering ("IPO") in August 2005,
and GROWMARK remains one of our largest customers. From 1998 to 2005, Mr. Davisson served as a member of the board of directors of CF
Industries, Inc., and he was chairman of the board of directors of CF Industries, Inc. from 2002 to 2004. Mr. Davisson worked in the
GROWMARK system his entire career, from 1970 through 2010, and he is a certified public accountant.

Stephen A. Furbacher has been a member of our Board since July 2007 and chairman of the Board since May 2014. He is also our lead
independent director. Mr. Furbacher is a member of our compensation and corporate governance and nominating committees. Mr. Furbacher
served as president and chief operating officer of Dynegy Inc., a provider of wholesale power, capacity, and ancillary services to utilities,
cooperatives, municipalities, and other energy companies, from August 2005 until December 2007 and as executive vice president of Dynegy's
previously owned natural gas liquids business segment from September 1996 to August 2005. He joined Dynegy in May 1996, just prior to
Dynegy's acquisition of Chevron's midstream business. Before joining Dynegy, Mr. Furbacher served as president of Warren Petroleum
Company, the natural gas liquids division of Chevron U.S.A. He began his career with Chevron in August 1973 and served in positions of
increasing responsibility before being named president of Warren Petroleum Company in July 1994. Mr. Furbacher serves as chief executive
officer and president of GTBC, LLC, which operates Grand Teton Brewing Company.

Stephen J. Hagge has been a member of our Board since June 2010 and is a member of our audit and compensation committees. Mr. Hagge has
served as the president and chief executive officer of AptarGroup, Inc., a leading global supplier of innovative dispensing systems for the
fragrance/cosmetic, personal care, pharmaceutical, household, and food/beverage markets, since 2012. He served as chief operating officer of
AptarGroup from 2008 to 2011, as chief financial officer of AptarGroup from 1993 to 2011 and as an executive vice president and secretary of
AptarGroup from 1993 to 2011. Mr. Hagge has served as a director of AptarGroup since 2001.

John D. Johnson has been a member of our Board since August 2005 and is a member of our compensation and corporate governance and
nominating committees. Mr. Johnson served as the president and chief executive officer of CHS Inc. (formerly Cenex Harvest States), a
diversified energy, grains, and foods company, from 2000 through 2010. CHS was an owner of our predecessor company, CF Industries, Inc.,
before our IPO in August 2005, and CHS remains one of our largest customers. From 2000 to 2005, Mr. Johnson served as a member of the
board of directors of CF Industries, Inc., and he was chairman of the board of directors of CF Industries, Inc. from 2004 to 2005. Mr. Johnson
joined Harvest States, a predecessor to CHS, in 1976, and served as president and chief executive officer of Harvest States from 1995 to 1998.
From 1998 to 2000, Mr. Johnson served as general manager and president of CHS. Mr. Johnson served as a director of Gold Kist Holdings Inc.
from 2004 to 2007.

Robert G. Kuhbach has been a member of our Board since February 2011 and serves as the chairman of our audit committee and as a member of
our corporate governance and nominating committee. Mr. Kuhbach served as the senior vice president, general counsel and corporate secretary
of Pall Corporation, a global manufacturer of filtration, separation and purification products, from January 2011 until June 2012. Mr. Kuhbach
held various positions with Dover Corporation, a world-wide, diversified manufacturer of industrial products, from 1993 through 2009,
including vice president finance and chief financial officer from November 2002 through July 2009 and vice president, general counsel, and
secretary from February 1993 through December 2002.

13
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Edward A. Schmitt has been a member of our Board since August 2005 and serves as the chairman of our corporate governance and nominating
committee and as a member of our compensation committee. Mr. Schmitt served as chairman of the board, chief executive officer, and president
of Georgia Gulf Corporation, a major manufacturer of chemical products, from 2001 until 2008. From 1985 until 2001, he held various
manufacturing and executive positions with Georgia Gulf, including executive vice president, president, and chief executive officer. Prior to
1985, Mr. Schmitt held manufacturing and engineering positions with Georgia Pacific Corporation (Georgia Gulf was created in 1985 from
Georgia Pacific's commodity chemicals division), Allied Chemical Corporation, and the Aluminum Company of America. Mr. Schmitt served as
a director of Georgia Gulf from 1998 to 2008.

Theresa E. Wagler has been a member of our Board since October 2014 and is a member of our audit and corporate governance and nominating
committees. Ms. Wagler has served as chief financial officer and executive vice president of Steel Dynamics, Inc., one of the largest domestic
steel producers and metals recyclers in the United States, since 2007 and 2009, respectively. She also serves as Steel Dynamics' principal
accounting officer. She has held various positions of increasing responsibility since joining Steel Dynamics in 1998. Prior to joining Steel
Dynamics, she served as assistant corporate controller for Fort Wayne National Bank and as a certified public accountant with Ernst &

Young LLP.

W. Anthony Will has served as our president and chief executive officer and as a member of our Board since January 2014. He was previously
our senior vice president, manufacturing and distribution, from January 2012 to January 2014, our vice president, manufacturing and
distribution, from March 2009 to December 2011, and our vice president, corporate development, from April 2007 to March 2009. Mr. Will has
also served in the comparable officer positions with Terra Nitrogen GP Inc. ("TNGP") as he has held with CF Industries since April 2010.
TNGP is our indirect, wholly-owned subsidiary and the sole general partner of Terra Nitrogen Company, L.P., a publicly-traded producer of
nitrogen fertilizer products. Mr. Will has served as a director of TNGP since June 2010 and as chairman of the board of TNGP since January
2014. Before joining CF Industries, Mr. Will was a partner at Accenture Ltd., a global management consulting, technology services, and
outsourcing company. Earlier in his career, he held positions as vice president, business development at Sears, Roebuck and Company and vice
president, strategy and corporate development at Fort James Corporation. Prior to that, Will was a manager with the Boston Consulting Group, a
global management consulting firm. Mr. Will holds a B.S. degree in electrical engineering from Iowa State University and an M.M. degree
(M.B.A.) from the Kellogg Graduate School of Management at Northwestern University.

Set forth below is a table with certain additional information regarding specific experiences, qualifications, attributes, and skills of our directors
and director nominees that highlight their qualification to serve as directors of CF Industries. A description of the general experiences,
qualifications, attributes, and skills our corporate governance and nominating committee considers in
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recommending director nominees to our Board, and has in the past determined each of our Board members to possess, is set forth below under
the heading "Nominations of Director Candidates."

Name
Robert C. Arzbaecher

William Davisson
Stephen A. Furbacher
Stephen J. Hagge
John D. Johnson
Robert G. Kuhbach
Edward A. Schmitt
Theresa E. Wagler

W. Anthony Will

CEO
Experience
Former

Former

Current

Former

Former

Current

Other Public
Boards

Own/Outside

Own

Outside

Own

Own

Related
Industry

Agriculture

Energy

Agriculture

Chemicals

Fertilizer

International
Experience
Indirect

Indirect

Indirect

Indirect

Functional
Background
Financial

Financial

Operations

Ops/Fin

Operations

Fin/Legal

Operations

Financial

Operations
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EXECUTIVE OFFICERS

Set forth below is certain biographical information for our executive officers other than Mr. Will (whose biographical information appears above
under the heading "Director Nominees"). Each of our executive officers has also served in the comparable officer positions with TNGP as he or
she has held with CF Industries since April 2010.

Douglas C. Barnard (age 56) has served as our senior vice president, general counsel, and secretary since January 2012 and was previously our
vice president, general counsel, and secretary from January 2004 to December 2011. Mr. Barnard has served as a director of TNGP since June
2010. Prior to joining CF Industries in January 2004, Mr. Barnard had been an executive vice president and general counsel of Bcom3

Group, Inc., an advertising and marketing communication services group. Earlier in his career Mr. Barnard was a partner in the law firm of
Kirkland & Ellis LLP and, prior to that, a vice president, general counsel, and secretary of LifeStyle Furnishings International Ltd., a
manufacturer and distributor of residential furniture and decorative fabrics. He holds a B.S. degree from the Massachusetts Institute of
Technology, a J.D. degree from the University of Minnesota, and an M.B.A. degree from the University of Chicago. Mr. Barnard is also a
lecturer at the University of Chicago Law School.

Christopher D. Bohn (age 47) has served as our senior vice president, supply chain, since January 2015 and was previously our vice president,
supply chain, from January 2014 to December 2014. He was previously our vice president, corporate planning, from October 2010 to January
2014 and our director, corporate planning and analysis, from September 2009 to October 2010. Prior to joining CF Industries, Mr. Bohn served
as chief financial officer for Hess Print Solutions from August 2007 to September 2009. Earlier in his career, Mr. Bohn was vice president global
financial planning and analysis for Merisant Worldwide, Inc. He holds a B.S. degree in finance from Indiana University and an M.M. degree
(M.B.A.) from the Kellogg Graduate School of Management at Northwestern University.

Bert A. Frost (age 50) has served as our senior vice president, sales, distribution, and market development, since May 2014 and was previously
our senior vice president, sales and market development, from January 2012 to May 2014 and vice president, sales and market development,
from January 2009 to December 2011. Before joining CF Industries in November 2008, Mr. Frost spent over 13 years with Archer Daniels
Midland Company, where he served most recently as Managing Director International Fertilizer/Inputs from June 2008 to November 2008 and
Director Fertilizer, Logistics and Ports Divisions, ADM Brazil from April 2000 to June 2008. Earlier in his career, Mr. Frost held positions of
increasing responsibility at Archer Daniels Midland and Koch Industries, Inc. He holds a B.S. degree from Kansas State University and he is a
graduate of the Harvard Business School's Advanced Management Program.

Adam Hall (age 40) has served as our vice president, corporate development, since June 2013. Before joining CF Industries, Mr. Hall spent

4 years with Bunge Limited, where he served as executive director, corporate strategy and development, from August 2010 to May 2013, where
he led global strategy, mergers and acquisitions and the development of new growth initiatives, and director of global strategy and business
development, sugar and bioenergy, from August 2009 to August 2010. Prior to his most recent role with Bunge, he worked in a number of
countries in positions with several international companies, including, as a manager at Bain & Company, a global management consulting firm,
from January 2008 to August 2009, and as a consultant at LEK Consulting, a global strategy consulting firm, from February 1999 to May 2002.
Mr. Hall began his career as a corporate attorney with the law firm of Clayton Utz in Perth, Australia. He earned undergraduate degrees in law
and commerce from the University of Western Australia and an M.B.A. degree from Harvard Business School.

Richard A. Hoker (age 50) has served as our vice president and corporate controller since November 2007. Mr. Hoker has also served as a
director of TNGP since January 2014 and previously served as a director of TNGP from September 2010 to August 2011. Before joining CF
Industries, Mr. Hoker spent
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over 11 years with Sara Lee Corporation, where he served most recently as vice president and controller from January 2007 to November 2007
and principal accounting officer from July 2007 to November 2007. Prior to being named controller, Mr. Hoker held other financial management
positions of increasing responsibility at Sara Lee. Prior to joining Sara Lee, Mr. Hoker was a member of the financial advisory services
consulting group at Coopers & Lybrand LLP in Chicago (now PricewaterhouseCoopers) and previously led teams in the firm's audit practice.
Mr. Hoker holds a B.S. degree in accounting from DePaul University and an M.B.A. degree in finance and accounting from the University of
Chicago. He is a certified public accountant.

Wendy S. Jablow Spertus (age 52) has served as our senior vice president, human resources, since January 2012 and was previously our vice
president, human resources, from August 2007 to December 2011. Prior to joining us, Ms. Jablow Spertus served as the chief human resources
officer of Fenwal, Inc., a medical device manufacturer. Earlier in her career, Ms. Jablow Spertus spent eight years with Ideal Industries, Inc., an
electrical equipment manufacturer and technology design company, where she served as vice president, human resources and administration.
During much of her time at Ideal Industries, Ms. Jablow Spertus held a concurrent position as vice president and general manager of Ideal
Industries' DataComm business unit. Ms. Jablow Spertus holds a B.S. in economics from the Wharton School at the University of Pennsylvania
and an M.B.A. degree from the University of Michigan. She is a certified public accountant.

Dennis P. Kelleher (age 51) has served as our senior vice president and chief financial officer since August 2011. Mr. Kelleher has also served
as a director of TNGP since August 2011. Before joining CF Industries, Mr. Kelleher served as vice president, portfolio and strategy for BP plc's
upstream business. From 2007 to 2010, Mr. Kelleher served as chief financial officer for Pan American Energy LLC. From 2005 to 2007,

Mr. Kelleher served as vice president, planning and performance management for BP plc's upstream business. Mr. Kelleher was employed as a
senior accountant at Arthur Andersen & Co. early in his career. He holds a B.S. degree in accountancy from the University of Illinois and an
M.M. degree (M.B.A.) from the Kellogg Graduate School of Management at Northwestern University. He is a certified public accountant.

Philipp P. Koch (age 63) has served as our senior vice president, manufacturing, since January 2014. He was previously our senior vice
president, supply chain, from January 2012 to January 2014, our vice president, supply chain, from January 2008 to December 2011 and our vice
president, raw materials procurement, from July 2003 to January 2008. Before joining CF Industries in 2003, Mr. Koch spent nearly 25 years in
the energy industry with Amoco Corporation and BP plc. Mr. Koch has a B.A. degree from Greenville College and an M.B.A. degree from
DePaul University.

CORPORATE GOVERNANCE

CF Industries is committed to implementing sound corporate governance practices that enhance the effectiveness of our Board and management.
Our corporate governance and nominating committee periodically reviews corporate governance developments and best practices along with our
policies and business strategies. The committee advises our Board and management in an effort to strengthen existing governance practices and
develop new policies that make CF Industries a better company. We are proud of the steps we have taken and the progress we have made to
further strengthen our corporate governance practices and demonstrate our responsiveness to stockholder concerns. Highlights of our corporate
governance practices include:

Eight of our nine directors are considered independent, including our chairman.

Effective as of the Annual Meeting, all directors will be elected annually, and we will not have a classified board of directors.

We have a majority vote standard for the election of directors in uncontested elections.
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The Board adopted amendments to our Bylaws in February 2015 to implement proxy access. For further information, see " Proxy
Access," below.

Stockholders representing not less than 25% of our outstanding common stock can call a special meeting of stockholders.

All supermajority voting provisions have been eliminated from our certificate of incorporation and our Bylaws.

In March 2015, we effectively terminated our rights plan by amending the plan to accelerate the expiration date of the preferred stock
purchase rights from July 21, 2015 to March 31, 2015.

Corporate Governance Guidelines

Our Board has adopted corporate governance guidelines to document its overall management governance philosophy. According to these
guidelines, the business and affairs of CF Industries shall be managed by or under the direction of our Board. The Board's goal is to build
long-term value for our stockholders and assure the vitality of the company for our customers and employees and the other individuals and
organizations who depend on us. A copy of our corporate governance guidelines is available to stockholders at our corporate website,
www.cfindustries.com, or by writing to our corporate secretary at the address on the Notice of Annual Meeting accompanying this Proxy
Statement.

Director Independence

The experience and diversity of our directors has been, and continues to be, critical to our success. Our corporate governance guidelines require
that the Board be composed of at least a majority of directors who qualify as independent directors under the listing standards of the New York
Stock Exchange (the "NYSE"). Additionally, in accordance with NYSE listing standards, the members of our audit, compensation, and
corporate governance and nominating committees must be independent. Our Board has made an affirmative determination that all eight of our
non-management directors have no material relationship with CF Industries or any of its subsidiaries (other than being a director and stockholder
of CF Industries) and, accordingly, meet the applicable requirements for "independence" set forth in the NYSE's listing standards.

Leadership of the Board

Our governance documents provide the Board with the flexibility to select the appropriate leadership structure for CF Industries. The Board does
not require the separation of the offices of Board chairman and chief executive officer and is free to choose its chairman in any way that it deems
best for CF Industries at any given point in time. At the present time, the offices of Board chairman and chief executive officer are separated. In
continuing the separation of the offices of Board chairman and chief executive officer, the Board has taken into account a number of factors,
including (1) that separating these positions allows our Board chairman to focus on the Board's role of providing advice to, and independent
oversight of, management and (2) the time and effort our chief executive officer needs to devote to the management and operation of CF
Industries and the development and implementation of our business strategies. Stephen A. Furbacher has served as our Board chairman since
May 2014. Mr. Furbacher was selected because of his contributions to the leadership of the Board through his position as lead independent
director of the Board. According to our corporate governance guidelines, if the chairman of the Board is not an independent director, our
independent directors will designate one of their number to serve as a lead independent director. Otherwise, if the chairman of the Board is an
independent director, he or she will serve as the lead independent director. Because Mr. Furbacher is an independent director, he continues to
serve as our lead independent director. The lead independent director's duties include coordinating the activities of the independent directors,
coordinating the agenda for and moderating sessions of the independent directors, and facilitating
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communications between the other members of the Board. Unless otherwise provided in a short-term succession plan approved by the Board:

in the event that our chief executive officer should unexpectedly become unable to perform his or her duties, the chairman of the
Board (if the chairman is an independent director or else the lead independent director) shall allocate the duties of the chief executive

officer among our other senior officers; and

in the event that the chairman of the Board should unexpectedly become unable to perform his or her duties, the chief executive officer
(if the chairman of the Board is an independent director or else the lead independent director) shall assume the duties of the chairman
of the Board,

in each case, until the Board has the opportunity to consider the situation and take action.

Meetings of Non-management Directors

At each regularly scheduled meeting, the Board conducts executive sessions, which are discussions that involve only the non-management
directors. Our corporate governance guidelines state that the lead independent director or, in such director's absence, another independent
director designated by the lead independent director will preside at the executive sessions of the Board.

Code of Corporate Conduct

Our Board has adopted a code of corporate conduct that is applicable to all of our directors, officers, and employees. A copy of the code is
available to stockholders at our corporate website, www.cfindustries.com, or by writing to our corporate secretary at the address on the Notice of
Annual Meeting accompanying this Proxy Statement. We intend to disclose on our corporate website any amendment to any provision of the
code that relates to any element of the definition of "code of ethics" enumerated in Item 406(b) of Regulation S-K under the Exchange Act and
any waiver from any such provision granted to our principal executive officer, principal financial officer, principal accounting officer or
controller or persons performing similar functions.

Stockholder Engagement

We believe that building positive relationships with our stockholders is critical to CF Industries' success. We value the views of, and regularly
communicate with, our stockholders on a variety of topics, such as our financial performance, corporate governance and related matters. Our
engagement activities have resulted in valuable feedback that has contributed to our decision-making with respect to these matters. We welcome
your input and feedback and look forward to continued engagement with our stockholders.

Communications with Directors

The Board has established a process to receive communications from stockholders and other interested parties. Stockholders and other interested
parties may contact any member (or all members) of the Board, any Board committee, or any chair of any such committee by mail. To
communicate with the Board, any individual director, or any group or committee of directors, correspondence should be addressed to the Board
or any such individual director or group or committee of directors by either name or title. All such correspondence should be sent c/o the
corporate secretary at the address on the Notice of Annual Meeting accompanying this Proxy Statement.

All communications received as set forth in the preceding paragraph will be opened by the office of our general counsel for the sole purpose of
determining whether the contents represent a message to one or more of our directors and then forwarded promptly to each addressee. In the case
of communications to the Board or any group or committee of directors, the office of the general counsel will distribute copies of the contents to
each director who is a member of the Board or of the group or committee to which the envelope or correspondence is addressed.
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Political Contributions Report

We prepare a semiannual Political Contributions Report listing CF Industries' political contributions. Each Political Contributions Report is
posted on our website and presented to the corporate governance and nominating committee. Additionally, the Political Contributions Reports
set forth the United States trade associations and other similar non-profit organizations to which the company annually pays dues of $20,000 or
more and identify the portion of such dues that is used for advocacy and/or political activities by those associations. The most recent Political
Contributions Report and our code of corporate conduct, containing our corporate policies related to political activities and contributions,
lobbying and related matters, are currently available on our website.

Sustainability Report

We prepare an annual sustainability report with information related to our energy efficiency and emissions reduction initiatives, environmental,
health and safety programs, charitable contributions, and other items. Each Sustainability Report is posted on our website and presented to the
corporate governance and nominating committee.

Committees of the Board

Our Board has established three separate standing committees: the audit committee, the compensation committee, and the corporate governance
and nominating committee. Our Board has adopted written charters for each of these committees and copies of these charters are available to
stockholders at our corporate website, www.cfindustries.com, or by writing to our corporate secretary at the address on the Notice of Annual
Meeting accompanying this Proxy Statement.

Audit Committee. Our audit committee is a separately designated standing committee established in accordance with Section 3(a)(58)(A) of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"). The committee currently consists of Robert G. Kuhbach (chairman), Robert
C. Arzbaecher, William Davisson, Stephen J. Hagge, and Theresa E. Wagler, all of whom our Board has affirmatively determined to be
independent within the meaning of the corporate governance standards of the NYSE applicable to audit committee members. Our Board has also
determined all of the members of the audit committee are "audit committee financial experts," as defined by the SEC. The audit committee
assists the Board in fulfilling its oversight responsibility for (1) the integrity of our financial statements and financial reporting process and our
systems of internal accounting and financial controls, (2) the performance of our internal audit function, (3) the annual independent integrated
audit of our consolidated financial statements and internal control over financial reporting, and (4) our compliance with legal and regulatory
requirements, including our disclosure controls and procedures. The duties and responsibilities of the audit committee include the engagement of
our independent registered public accounting firm and the evaluation of our accounting firm's qualifications, independence, and performance.
The audit committee's report to stockholders appears elsewhere in this Proxy Statement.

Compensation Committee. Our compensation committee currently consists of Robert C. Arzbaecher (chairman), Stephen A. Furbacher, Stephen
J. Hagge, John D. Johnson, and Edward A. Schmitt, all of whom our Board has affirmatively determined to be independent under the corporate
governance standards of the NYSE. Our Board has also determined that all of the members of the committee qualify as "non-employee
directors," within the meaning of Rule 16b-3 promulgated under the Exchange Act, and "outside directors," within the meaning of

Section 162(m) of the Internal Revenue Code of 1986, as amended (the "Internal Revenue Code"). The compensation committee oversees our
compensation and employee benefit plans and practices, including our executive compensation plans, director compensation plans, and
incentive-compensation and equity-based plans. The compensation committee's report to stockholders appears elsewhere in this Proxy
Statement. Additional information regarding the processes and procedures of the compensation committee in recommending and
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determining compensation for our directors and executive officers is set forth below under the heading "Compensation Discussion and
Analysis Role of the Compensation Committee."

Corporate Governance and Nominating Committee. Our corporate governance and nominating committee currently consists of Edward A.
Schmitt (chairman), William Davisson, Stephen A. Furbacher, John D. Johnson, Robert G. Kuhbach, and Theresa E. Wagler, all of whom our
Board has affirmatively determined to be independent under the corporate governance standards of the NYSE. The corporate governance and
nominating committee's responsibilities include identifying and recommending to the Board individuals qualified to serve as directors and on
committees of the Board; advising the directors with respect to the Board's composition, procedures, and committees; developing and
recommending to the Board a set of corporate governance principles; and overseeing the evaluation of the Board and the president and chief
executive officer.

Role of the Board in Risk Oversight

In fulfilling its risk oversight role, our Board focuses on the adequacy of our risk management process and the effectiveness of our overall risk
management system. The goal of this oversight by the Board is to ensure that our employees who are responsible for risk management

(i) adequately identify the material risks that the company faces in a timely manner; (ii) implement appropriate risk management strategies that
are responsive to the company's risk profile, business strategies, and specific material risk exposures; (iii) integrate consideration of risk and risk
management into business decision-making throughout the company; and (iv) include policies and procedures that adequately transmit necessary
information with respect to material risks to senior executives and, as appropriate, to the Board or relevant committees. During 2014, our Board
reviewed with key members of management responsible for management of risk the process by which management had identified the material
risks to the company's strategic, operating, financial reporting, and compliance objectives, as well as the likelihood of occurrence, the potential
impact, and the mitigating measures in each instance.

Attendance of Directors at Meetings

Directors are expected to attend meetings of our Board and the committees on which they serve, as well as our annual meeting of stockholders.
A director who is unable to attend a meeting (which it is understood will occur on occasion) is expected to notify the chairman of the Board or
the chairman of the appropriate committee in advance of such meeting.

During 2014, our Board held thirteen meetings, our audit committee held nine meetings, our compensation committee held six meetings, and our
corporate governance and nominating committee held five meetings. All of our directors attended 75% or more of the meetings of our Board and
those committees of which they were members. All of our directors attended the 2014 Annual Meeting, which was held on May 14, 2014.

Stockholder Recommendations of Director Candidates

The corporate governance and nominating committee will consider director candidates recommended by stockholders. In considering candidates
submitted by stockholders, the committee will take into consideration the needs of the Board and the qualifications of the candidate. The
committee may also take into consideration the number of shares of our common stock that the recommending stockholder holds and the length
of time that such shares have been held. To have a candidate considered by the committee, a stockholder must submit the recommendation in
writing and include the following information:

the name of the stockholder and evidence of the person's ownership of our stock, including the number of shares owned and the length
of time of ownership; and
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the name of the candidate, the candidate's resume or a listing of his or her qualifications to be a director of CF Industries, and the
person's consent to be named as a director if selected by the committee and nominated by the Board.

The stockholder recommendation and information described above must be sent c/o the corporate secretary at the address on the Notice of
Annual Meeting accompanying this Proxy Statement and must be received by the corporate secretary not less than 120 days prior to the
anniversary date of our most recent annual meeting of stockholders.

Nominations of Director Candidates

The corporate governance and nominating committee believes that the minimum qualifications for serving as a director of CF Industries are that
a nominee demonstrate, by significant accomplishment in his or her field, an ability to make a meaningful contribution to the Board's oversight
of our business and affairs and have an impeccable record and reputation for hone>$527 $107 $ $65 $569

Accounts receivable written-off as uncollectible, net of recoveries.
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AVALON HOLDINGS CORPORATION AND SUBSIDIARIES

EXHIBIT INDEX

Exhibit
13.1 2006 Annual Report to Shareholders

21.1 Subsidiaries of Avalon Holdings Corporation

31.1 Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2 Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
322 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
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