








of 2007 increased the reconciliation of net income to cash provided by operating activities by $21.4 million
compared to the third quarter of 2006 when the impact was negligible. The increase in provision for future income
taxes, driven by higher net income in the third quarter of 2007 compared to the same period in 2006, positively
impacted the reconciliation of net income to cash provided by operating activities by $34.8 million. The change in
accounts payable and accrued charges of $38.8 million contributed a further $23.8 million in additional cash flows
for the third quarter as compared to the same period in 2006. Accounts payable and accrued charges increased
during the quarter with higher incentive plan accruals due to share price appreciation and stronger results, on which
the plans are directly based, and higher deferred revenue as a result of customers prepaying for product to lock in
pricing ahead of announced price increases. These increases were partially offset by lower hedging margin deposits
due to gas prices declining from the second quarter. This compares to the third quarter of 2006 when the cash flow
from change in accounts payable and accrued charges was only $15.0 million. These increases were partially offset
by $47.6-million higher cash outflows from accounts receivable during the quarter, as accounts receivable increased
throughout the third quarter of 2007 more than during the third quarter of 2006 with higher product pricing and
increased volumes. Year over year cash provided by operating activities increased $803.7 million, $281.0 million of
which was attributable to higher net income. The Canadian dollar strengthened more during the first nine months of
2007 than in the same period of 2006, adding $35.4 million in the reconciliation of net income to cash provided by
operating activities, while the increase in provision for future income taxes resulting from higher net income added
$115.9 million. During the nine months ended September 30, 2007, accounts payable and accrued charges
increased, contributing to the $150.9 million inflow, as: (1) taxes payable increased with higher potash operating
income; (2) dividends payable increased due to doubling of the quarterly dividend during second-quarter 2007; and
(3) incentive plan accruals increased. This compares to an outflow of $319.0 million in the first nine months of 2006
when accounts payable and accrued charges declined due to: (1) reductions in income tax payable because of paying
2005 Canadian income taxes due in first-half 2006 and making Canadian income tax installments for 2006 based on
expectations higher than actual results; (2) lower hedging margin deposits as a result of falling gas prices and
reduced volume of derivative instruments outstanding; and (3) payments of incentive compensation accruals related
to performance units granted under the company’s medium-term incentive plan (which is evaluated on a three-year
cycle and paid every three years).

Cash used in investing activities increased $169.9 million quarter over quarter and $28.2 million year over
year. The most significant cash outlays during the first nine months of 2007 and 2006 included:

* During the first quarter of 2007, $9.7 million was paid to settle outstanding amounts related to the
December 2006 purchase of additional shares in SQM. During the third quarter of 2007, the company
purchased an additional 1,011,062 shares of SQM for cash consideration of $16.8 million. The company’s
ownership interest in SQM remains at approximately 32 percent. During the first quarter of 2006, the
company acquired an additional 10-percent interest in the ordinary shares of Sinofert for cash consid-
eration of $126.3 million, which was financed by short-term debt.

e Our spending on property, plant and equipment was $145.1 million in third-quarter 2007, an increase of
$11.3 million over the third quarter of 2006, and $381.6 million in the first nine months, a decrease of
$3.3 million compared to the same period in 2006. Approximately 64 percent (2006 — 76 percent) of our
consolidated capital expenditures for the third quarter related to the potash segment and 59 percent
(2006 — 61 percent) related to the potash segment in the first nine months of 2007.

* The company invested $132.5 million in other short-term investments in the form of auction rate securities
during the third quarter of 2007.

Cash used in financing activities declined $14.3 million during the third quarter but increased $756.2 million
during the first nine months of 2007 compared to the corresponding periods in 2006. The increase in dividend
payments resulting from the company doubling its quarterly dividend in May 2007 used an additional $16.1 million
during the third quarter, while $32.0 million higher proceeds from short-term debt more than offset this. During the
first nine months of 2007, the company repaid $400.0 million of 10-year bonds that matured in June 2007 and repaid
short-term debt of $65.8 million. During the first nine months of 2006, proceeds of $277.8 million were received
from short-term debt to finance the purchase of additional shares in Sinofert early in the year and additions to
property, plant and equipment, and for use in operating activities.
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We believe that internally generated cash flow, supplemented by borrowing from existing financing sources if
necessary, will be sufficient to meet our anticipated capital expenditures and other cash requirements in 2007,
exclusive of any possible acquisitions, as was the case in 2006. At this time, we do not reasonably expect any
presently known trend or uncertainty to affect our ability to access our historical sources of cash.

Principal Debt Instruments

September 30, 2007

Total Amount Amount Amount
Dollars (millions) Amount Outstanding Committed Available
Syndicated credit facility $ 7500 $ - $92.1 $657.9
Line of credit 75.0 - 19.7 55.3
Commercial paper 750.0 92.1 - 657.9
US shelf registrations 2,000.0 1,350.0 - 250.0"

' $400.0 million of senior notes issued under one of the company’s US shelf registration statements repaid in full at maturity;
no additional amount is available in respect of the principal of these senior notes.

PotashCorp has a $750.0-million syndicated credit facility which provides for unsecured advances. The credit
facility was renewed in September 2005 for a five-year term, extended in September 2006 for one additional year,
and extended in October 2007 through May 31, 2013. The amount available to us is the total facility amount less
direct borrowings and amounts committed in respect of commercial paper outstanding. No funds were borrowed
under the facility as of September 30, 2007. The line of credit was renewed in September 2007 for the period to May
2009; it will be renewable annually each May thereafter, and outstanding letters of credit and direct borrowings
reduce the amount available. Both the line of credit and the syndicated credit facility have financial tests and other
covenants with which we must comply at each quarter-end. Principal covenants under the credit facility and line of
credit require a debt-to-capital ratio of less than or equal to 0.60:1, a long-term debt-to-EBITDA (defined in the
respective agreements as earnings before interest, income taxes, provincial mining and other taxes, depreciation,
amortization and other non-cash expenses, and unrealized gains and losses in respect of hedging instruments) ratio
of less than or equal to 3.5:1, tangible net worth greater than or equal to $1,250.0 million and debt of subsidiaries not
to exceed $650.0 million. The syndicated credit facility and line of credit are also subject to other customary
covenants and events of default, including an event of default for non-payment of other debt in excess of Cdn
$40.0 million. Noncompliance with any of the above covenants could result in accelerated payment of the related
debt and amount due under the line of credit, and termination of the line of credit. We were in compliance with all
covenants as at September 30, 2007.

The commercial paper market is a source of “same day” cash for the company. Access to this source of short-
term financing depends primarily on maintaining our R1 low credit rating by DBRS and conditions in the money
markets. The interest rates at which we issue long-term debt are partly based on the quality of our credit ratings,
which are all investment grade. Our credit rating, as measured by Standard & Poor’s senior debt ratings and
Moody’s senior debt ratings, remained unchanged from December 31, 2006 at BBB+ with a stable outlook and
Baal with a stable outlook, respectively.

We also have a US shelf registration statement under which we may issue up to an additional $250.0 million in
unsecured debt securities.

For the first nine months of 2007 our weighted average cost of capital was approximately 10.08 percent
(2006 — 8.73 percent), of which 95 percent represented equity (2006 — 84 percent).
Outstanding Share Data

The company had 316,114,911 common shares issued and outstanding at September 30, 2007, compared to
314,403,147 common shares issued and outstanding at December 31, 2006. During the third quarter of 2007, the
company issued 235,593 common shares pursuant to the exercise of stock options and our dividend reinvestment
plan (1,711,764 common shares during the first nine months of 2007). At September 30, 2007, there were
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14,301,210 options to purchase common shares outstanding under the company’s five stock option plans, as
compared to 14,305,644 at December 31, 2006 under four stock option plans.

Off-Balance Sheet Arrangements

In the normal course of operations, PotashCorp engages in a variety of transactions that, under Canadian
GAAP, are either not recorded on our Consolidated Statements of Financial Position or are recorded on our
Consolidated Statements of Financial Position in amounts that differ from the full contract amounts. Principal off-
balance sheet activities we undertake include issuance of guarantee contracts, certain derivative instruments and
long-term fixed price contracts. We do not expect any presently known trend or uncertainty to affect our ability to
continue using these arrangements. These types of arrangements are discussed below.

Guarantee Contracts

In the normal course of operations, we provide indemnifications that are often standard contractual terms to
counterparties in transactions such as purchase and sale contracts, service agreements, director/officer contracts and
leasing transactions. These indemnification agreements may require us to compensate the counterparties for costs
incurred as a result of various events. The terms of these indemnification agreements will vary based upon the
contract, the nature of which prevents us from making a reasonable estimate of the maximum potential amount that
we could be required to pay to counterparties. Historically, we have not made any significant payments under such
indemnifications and no amounts have been accrued in our consolidated financial statements with respect to these
guarantees (apart from any appropriate accruals relating to the underlying potential liabilities).

Various debt obligations (such as overdrafts, lines of credit with counterparties for derivatives and
back-to-back loan arrangements) and other commitments (such as railcar leases) related to certain subsidiaries
and investees have been directly guaranteed by the company under such agreements with third parties. We would be
required to perform on these guarantees in the event of default by the guaranteed parties. No material loss is
anticipated by reason of such agreements and guarantees. At September 30, 2007, the maximum potential amount
of future (undiscounted) payments under significant guarantees provided to third parties approximated $414.4 mil-
lion, representing the maximum risk of loss if there were a total default by the guaranteed parties, without
consideration of possible recoveries under recourse provisions or from collateral held or pledged. At September 30,
2007, no subsidiary balances subject to guarantees were outstanding in connection with the company’s cash
management facilities, and we had no liabilities recorded for other obligations other than subsidiary bank
borrowings of approximately $5.9 million and cash margins held of approximately $25.0 million to maintain
derivatives.

We have guaranteed the gypsum stack capping, closure and post-closure obligations of White Springs and
Geismar, in Florida and Louisiana, respectively, pursuant to the financial assurance regulatory requirements in those
states. The company has met these financial assurance responsibilities as of September 30, 2007. Costs associated
with the retirement of long-lived tangible assets are included in the accrued costs reflected in our consolidated
financial statements to the extent that a legal liability to retire such assets exists.

The environmental regulations of the Province of Saskatchewan require each potash mine to have decom-
missioning and reclamation plans. Financial assurances for these plans must be established within one year
following approval of these plans by the responsible provincial minister. The Minister of Environment for
Saskatchewan provisionally approved the plans in July 2000. In July 2001, a Cdn $2.0 million irrevocable Letter
of Credit was posted. We submitted a revised plan when it was due in 2006 and are awaiting a response from the
province. The company is unable to predict, at this time, the outcome of the ongoing review of the plans or the
timing of implementation and structure of any financial assurance requirements.

During the period, the company entered into various other commercial letters of credit in the normal course of
operations.

The company expects that it will be able to satisfy all applicable credit support requirements without disrupting
normal business operations.
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Derivative Instruments

We use derivative financial instruments to manage exposure to commodity price, interest rate and foreign
exchange rate fluctuations. We may choose to enter into certain derivative transactions that may not qualify for
hedge accounting treatment under Canadian GAAP, but nonetheless economically hedge certain aspects of our
business strategies. These economic hedges are recorded at fair value on our Consolidated Statements of Financial
Position and marked-to-market each reporting period. In previous periods, any derivative transactions that were
specifically designated (and qualified) for hedge accounting under Canadian GAAP were considered to be off-
balance sheet items since they were not recorded at fair value. Effective January 1, 2007, all derivative instruments
are recorded on the Consolidated Statements of Financial Position at fair value and marked-to-market each
reporting period, except for certain non-financial derivatives that have qualified for and for which we have
documented a normal purchase or normal sale exception in accordance with the accounting standards.

Long-term Fixed Price Contracts

Certain of our long-term raw materials agreements contain fixed price components. Our significant agree-
ments, and the related obligations under such agreements, are discussed in “Cash Requirements”.

QUARTERLY FINANCIAL HIGHLIGHTS

Dollars (millions) September 30, June 30, March 31, | December 31, September 30, June 30, March 31, | December 31,
except per-share amounts 2007 2007 2007 2006 2006 2006 2006 2005
Sales $1,295.0  $1,353.1 $1,154.7 [ $1,022.9 $953.5 $928.7  $861.6 $930.5
Gross margin 475.1 501.4 369.7 299.3 245.8 2534 203.5 242.2
Net income 243.1 285.7 198.0 186.0 145.2 175.1 125.5 117.1
Net income per share — basic 0.77 0.91 0.63 0.59 0.47 0.56 0.40 0.37
Net income per share — diluted 0.75 0.88 0.62 0.58 0.46 0.55 0.40 0.36

Net income per share for each quarter has been computed based on the weighted average number of shares
issued and outstanding during the respective quarter; therefore, quarterly amounts may not add to the annual total.

Certain aspects of our business can be impacted by seasonal factors. Fertilizers are sold primarily for spring
and fall application in both northern and southern hemispheres. However, planting conditions and the timing of
customer purchases will vary each year and fertilizer sales can be expected to shift from one quarter to another. Most
feed and industrial sales are by contract and are more evenly distributed throughout the year.

RELATED PARTY TRANSACTIONS

The company sells potash from its Saskatchewan mines for use outside of North America exclusively to
Canpotex, a potash export, sales and marketing company owned in equal shares by the three potash producers in the
Province of Saskatchewan. Sales to Canpotex for the quarter ended September 30, 2007 were $206.0 million
(2006 — $152.2 million). For the first nine months of 2007, these sales were $565.7 million (2006 — $316.2 mil-
lion). Sales to Canpotex are at prevailing market prices and are settled on normal trade terms.

CRITICAL ACCOUNTING ESTIMATES

Our discussion and analysis of our financial condition and results of operations are based upon our unaudited
interim condensed consolidated financial statements, which have been prepared in accordance with Canadian
GAAP. These principles differ in certain significant respects from accounting principles generally accepted in the
United States. These differences are described and quantified in Note 19 to the unaudited interim condensed
consolidated financial statements included in Item 1 of this Quarterly Report on Form 10-Q.

The accounting policies used in preparing the unaudited interim condensed consolidated financial statements
are consistent with those used in the preparation of the 2006 annual consolidated financial statements, except as
disclosed in Note 1 to the unaudited interim condensed consolidated financial statements. Certain of these policies
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involve critical accounting estimates because they require us to make particularly subjective or complex judgments
about matters that are inherently uncertain and because of the likelihood that materially different amounts could be
reported under different conditions or using different assumptions. There have been no material changes to our
critical accounting estimate policies in the first nine months of 2007.

We have discussed the development, selection and application of our key accounting policies, and the critical
accounting estimates and assumptions they involve, with the audit committee of the Board of Directors, and our
audit committee has reviewed the disclosures described in this section.

RECENT ACCOUNTING CHANGES
Changes in Accounting Policies
Canada

Comprehensive Income, Equity, Financial Instruments and Hedges

In January 2005, the CICA issued new guidance relating to comprehensive income, equity, financial
instruments and hedges. Under the new standards: (1) a new location for recognizing certain gains and losses —
other comprehensive income — has been introduced, providing for certain gains and losses arising from changes in
fair value to be temporarily recorded outside the income statement, but in a transparent manner; (2) existing
requirements for hedge accounting are extended; and (3) all financial instruments, including derivatives, are to be
included on a company’s balance sheet and measured (in some cases) at fair value. The guidance was effective for
the first quarter of 2007. These standards were applied prospectively, resulting in adjustments as of January 1, 2007
as described and quantified in Note 1 to the unaudited interim condensed consolidated financial statements included
in Item 1 of this Quarterly Report on Form 10-Q.

Accounting Changes

In July 2006, the CICA revised guidance on treatment of accounting changes. The revised standards require
that: (1) voluntary changes in accounting policy are made only if they result in the financial statements providing
reliable and more relevant information; (2) changes in accounting policy are generally applied retrospectively; and
(3) prior period errors are corrected retrospectively. This guidance was effective January 1, 2007 and did not have a
material impact on our consolidated financial statements.

Stripping Costs Incurred in the Production Phase of a Mining Operation

In March 2006, the CICA reached a conclusion on accounting for stripping costs, concluding that such
stripping costs should be accounted for according to the benefit received by the entity and recorded as either a
component of inventory or a betterment to the mineral property, depending on the benefit received. The imple-
mentation of EIC-160, effective January 1, 2007, resulted in a decrease in inventory of $21.1 million, a decrease in
other assets of $7.4 million and an increase in property, plant and equipment of $28.5 million.

United States

Uncertainty in Income Taxes

In July 2006, the US standard setters issued guidance on accounting for uncertainty in income taxes,
prescribing a comprehensive model for how a company should recognize, measure, present and disclose uncertain
tax positions that it has taken or expects to take on a tax return. The evaluation of tax positions will be a two-step
process, whereby: (1) the company determines whether it is more likely than not that the tax positions will be
sustained based on the technical merits of the position; and (2) for those tax positions that meet the more-likely-
than-not recognition threshold, the company would recognize the largest amount of tax benefit that is greater than
50 percent likely of being realized upon ultimate settlement with the taxing authority. The guidance was effective
for the first quarter of 2007, resulting in adjustments as of January 1, 2007 as described and quantified in Note 19 to
the unaudited interim condensed consolidated financial statements included in Item 1 of this Quarterly Report on
Form 10-Q.
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Recent Accounting Pronouncements
Canada

Variable Interest Entities — Clarification

The US and Canadian standard setters issued guidance in April and September 2006, respectively, providing
additional clarification on how to analyze and consolidate a variable interest entity (“VIE”). The guidance
concludes that the “by-design” approach should be used to assess variability (that is created by the risks it is
designed to create and pass along to its interest holders) when applying the VIE standards. The “by-design”
approach focuses on the substance of the risks created over the form of the relationship. The guidance is applied to
all entities (including newly created entities) with which an enterprise first becomes involved, and to all entities
previously required to be analyzed as variable interest entities when a reconsideration event has occurred, effective
January 1, 2007. The implementation of this guidance did not have a material impact on our consolidated financial
statements.

Capital Disclosures

In December 2006, the CICA issued Section 1535, “Capital Disclosures”. This Section establishes standards
for disclosing information about an entity’s capital and how it is managed. This Section is effective for the first
quarter of 2008, and is not expected to have a material impact on the company’s consolidated financial statements.

Financial Instruments

Effective January 1, 2007, the company adopted CICA Section 3861, “Financial Instruments — Disclosure
and Presentation”, which requires entities to provide disclosures in their financial statements that enable users to
evaluate: (1) the significance of financial instruments for the entity’s financial position and performance; and (2) the
nature and extent of risks arising from financial instruments to which the entity is exposed during the period and at
the balance sheet date, and how the entity manages those risks. The applicable disclosures required under this
standard are included in Notes 5, 6 and 15 to the unaudited interim condensed consolidated financial statements
included in Item 1 of this Quarterly Report on Form 10-Q.

In March 2007, the CICA issued Section 3862, “Financial Instruments — Disclosures” which replaces
Section 3861 and provides expanded disclosure requirements that provide additional detail by financial asset and
liability categories. The CICA also issued Section 3863, “Financial Instruments — Presentation” to enhance
financial statement users’ understanding of the significance of financial instruments to an entity’s financial position,
performance and cash flows. This Section establishes standards for presentation of financial instruments and non-
financial derivatives. It deals with the classification of financial instruments, from the perspective of the issuer,
between liabilities and equity, the classification of related interest, dividends, losses and gains, and the circum-
stances in which financial assets and financial liabilities are offset. These Sections are effective for the first quarter
of 2008, and are not expected to have a material impact on the company’s consolidated financial statements.

Inventories

In June 2007, the CICA issued Section 3031, “Inventories”, which replaces Section 3030 and harmonizes the
Canadian standard related to inventories with International Financial Reporting Standards. This Section provides
more extensive guidance on the determination of cost, including allocation of overhead; narrows the permitted cost
formulas; requires impairment testing; and expands the disclosure requirements to increase transparency. This
Section applies to interim and annual financial statements relating to fiscal years beginning on or after January 1,
2008 and is not expected to have a material impact on the company’s consolidated financial statements.

International Financial Reporting Standards

In May 2007, the CICA published an updated version of its “Implementation Plan for Incorporating
International Financial Reporting Standards (“IFRS”) into Canadian GAAP”. This plan includes an outline of
the key decisions that the CICA will need to make as it implements the Strategic Plan for publicly accountable
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enterprises that will converge Canadian generally accepted accounting standards with IFRS. It is anticipated that the
decision on the changeover date from current Canadian GAAP to IFRS will be made by March 31, 2008.

United States

Variable Interest Entities — Clarification

As noted above, the US standard setters issued guidance in April 2006 that was effective January 1, 2007. The
implementation of this guidance did not have a material impact on our consolidated financial statements.

Planned Major Maintenance Activities

In September 2006, the US standard setters issued guidance on accounting for planned major maintenance
activities that prohibits use of the accrue-in-advance method of accounting. The guidance was effective for the first
quarter of 2007 and did not have a material impact on our consolidated financial statements.

Fair Value Measurement

In September 2006, the US standard setters issued a framework for measuring fair value which is effective for
the first quarter of 2008. We are reviewing the guidance to determine the potential impact, if any, on our
consolidated financial statements.

Fair Value Option for Financial Assets and Financial Liabilities

In February 2007, the US standard setters issued guidance that permits entities to choose to measure many
financial instruments and certain other items at fair value, providing the opportunity to mitigate volatility in
reported earnings caused by measuring related assets and liabilities differently without the need to apply hedge
accounting provisions. The company is currently reviewing the guidance, which is effective for the first quarter of
2008, to determine the potential impact, if any, on its consolidated financial statements.

RISK MANAGEMENT

Effective planning and execution of our strategy requires detailed analysis of associated risks and management
of those risks to prevent loss. PotashCorp has adopted a risk management framework which identifies potential
events that could have adverse effects. We then manage those risk events to provide reasonable assurance that they
will not prevent us from achieving our goals and objectives — the road maps for successful execution of our
strategy. We assess risks by identifying, measuring and prioritizing them, based on their estimated likelihood of
frequency and severity of consequence. Through mitigation responses, we accept, control, share or transfer,
diversify or avoid each risk. Thereafter, we monitor and regularly report on risks and their mitigation activities.

We have identified six major corporate categories of risks: markets/business, distribution, operational,
financial/information technology, regulatory and integrity/empowerment. Together and separately, these poten-
tially threaten our strategies and could affect our ability to take advantage of opportunities to maximize returns for
all stakeholders, as our value proposition requires. Risk threats are intricately interwoven, but they can be reduced
by implementing appropriate mitigation activities. Most severe of all risk consequences is a loss of reputation, as
that could threaten our earnings, our access to capital or our brand by creating negative opinions of PotashCorp in
the minds of employees, customers, investors or our communities.

Risks are plotted on a matrix which recognizes that the inherent risks to the company can be reduced by
lowering either the expected frequency or the severity of the consequences. These mitigation activities result in
reduced or residual risk levels. Management identifies the most significant residual risks to our strategy and reports
to the Board on the mitigation plans to manage them.

The identification, management, and reporting of risk is an ongoing process because circumstances change,
and risks change or arise as a result. A discussion of enterprise-wide risk management can be found on pages 21 to
22 of our 2006 financial review annual report. Risks reported as Major in the financial review annual report include
the risks particular to underground mines (including the presence of water-bearing strata in many underground
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mines around the world, which carries the risk of water inflow) and to the distribution of our product (in particular,
railcar shortages). While we are successfully managing water inflows at our New Brunswick operation, the inflow
levels increased during the past several months. Additional grouting efforts from above ground have stabilized this
inflow quantity at a manageable level. On July 19, 2007 the Board of Directors approved a $1.6 billion project to
develop a new 2.0-million-tonne-per-year mine adjacent to the existing mill at Sussex, but in a more geologically
stable ore zone. An ongoing water inflow is also being managed at Esterhazy, where we have a 25-percent interest,
and our other conventional mines are currently dry. Since December 31, 2006 we initiated several major
debottlenecking and expansion projects at our potash operations in Canada, including the above-mentioned project
at New Brunswick, that will raise our projected total annual potash capacity to 14.9 million tonnes by 2011 and
strengthen our leadership position in that nutrient for the benefit of our customers, investors and other stakeholders
over the long term. In light of these plans, we have broadened our definition of distribution risk to reflect the
potential that inadequate transportation and distribution infrastructure/capacity could inhibit our ability to realize
this growth. Railcar shortages, increased transit time, or other disruptions such as rail strikes, derailments or severe
weather may cause us to be unable to timely deliver product to North American customers and ports. We are actively
engaged in efforts designed to mitigate distribution risk in connection with our plans for potash production capacity
growth. The company continues to classify the risks particular to underground mines and to distribution as Major.
We have determined that climate change is of sufficient concern to governments, elected officials, non-govern-
mental organizations, community leaders and the general public such that we will, both from a “good corporate
citizen” and regulatory point of view, pursue a greenhouse gas mitigation strategy. We have assembled a
multidisciplinary task force to assess both the revenue opportunities and the corporate costs of doing so. There
have been no other significant changes to management’s assessments during the first nine months of 2007.

OUTLOOK

Demand-driven growth of the fertilizer industry is expected to continue, as strong economies in Asia and Latin
America are creating a desire for more and better food. In addition, the biofuel industry requires more grains and
oilseeds as nations explore options for renewable, home-grown energy. As the supply of many key crops tightens
and demand continues to grow, prices are rising and farmers are working to increase production.

Even with a pause in the growth of the US ethanol industry to address logistical and infrastructure issues,
biofuel production is expected to consume about one billion additional bushels of corn in 2008. For this reason, and
because global demand for US corn has boosted exports to an all-time high, there are concerns about the longer-term
supply of grains. It is more than just a North American issue, as global production of wheat and coarse grains is
expected to fall short of consumption for the eighth time in nine years, largely due to population growth and the
wealth effect on food consumption. The land per capita available for agriculture is shrinking as a result of
population growth and infrastructure expansion. Over the long term, crop yields must increase to meet the demand
for grains, which creates a favorable environment for potash, phosphate and nitrogen used to protect soil fertility
and raise productivity.

Supply of all three nutrients is expected to remain tight and allocations in potash are now the norm. In the
United States, dealers are purchasing nutrients in preparation for an expected strong fall season. An October 1
potash price increase of $22 per tonne is now in effect and a further $33 per tonne increase has been announced for
December 1, 2007.

In offshore markets, potash customers are preparing for another strong fertilizer season. In Brazil, higher
soybean acreage is predicted for the spring season, with strong fertilizer demand through 2008. With extremely tight
global potash markets and record high ocean freight rates, Canpotex announced in September a new delivered price
of $360 per tonne for Southeast Asia, which took effect immediately and brought year-to-date increases there to
$155 per tonne. Additionally, a $50-per-tonne hike in Brazil was announced to take effect December 1, 2007,
raising the price to $355 per tonne, up $175 per tonne in 2007.

These price increases will widen the gap between spot-market prices and the 2007 contract price with China to
more than $100 per tonne, a measure of the substantial change in the potash industry over the past several months.
Although China buys mainly lower-cost standard grade potash and has historically received a discount for being the
largest volume buyer, the changed fundamentals in the potash industry are expected to close this gap considerably.
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As global demand for potash grows, the prospect of significant greenfield projects continues to be discussed,
but no one has committed to undertaking such a long-term project. The cost to develop a conventional underground
2-million-tonne greenfield mine and related mill — if constructed on a viable deposit — is estimated at more than
$2.2 billion, excluding infrastructure outside the plant gates, with costs and lead times for construction inputs and
new equipment continuing to rise. Such an investment would not generate positive cash flow for five to seven years.
Given an expected potash consumption growth rate of 3-4 percent annually, roughly equivalent to one new
greenfield mine per year, we believe long-term potash industry fundamentals are very positive. Through
debottlenecking and expansion projects at existing facilities, PotashCorp is currently developing approximately
6 million additional tonnes of production to come on line incrementally over the next several years, providing
additional gross margin leverage based on expected higher volumes and prices.

We believe that the significant strengthening of the Canadian dollar against its US counterpart is now largely
behind us compared to the significant changes over the last five years, which should reduce its impact on earnings in
future quarters. Similarly, we expect that the massive ocean freight rate increases seen through 2007 will moderate
going forward, with a large slate of new vessels scheduled to hit the market beginning in 2008 and increased
worldwide investment in port infrastructure and development. Regardless, we expect demand for potash should be
sufficient to allow prices to overcome both rising ocean freight costs and any further strengthening of the Canadian
dollar.

On October 25, 2007, public reports indicated that rapid and significant growth of a subsidence area
(“sinkhole”) related to a flooded mine owned by JSC Uralkali, one of Russia’s two largest producers, was
threatening rail movement of potash of JSC Silvinit, the other major Russian producer. The sinkhole previously
caused the suspension of shipments on the main rail line and had moved to within 100 meters of the emergency
bypass line, leading to discussion of its closure. JSC Silvinit confirmed that a 6-kilometer rail bypass will be built by
the state rail company, Russian Railways no earlier than February 1, 2008. Due to the unpredictable growth of the
sinkhole, JSC Silvinit indicated that its potash deliveries could be halted by transportation issues in November 2007.
Reports on November 5, 2007 indicated that Russian Railways is also planning to construct a new 1.8 km bypass
line by January 1, 2008, in advance of the 6 km bypass.

Shortly after the first public reports of the threat to the railway, PotashCorp temporarily suspended new potash
orders until we could better assess the impact of this potential supply interruption on potash markets which were
already tight because of growing demand. We already had been selling potash on an allocation basis. We are fully
committed to customer volumes and prices through the fourth quarter of 2007 and to volumes through the first half
of 2008. Discussions are now taking place with customers regarding their potash needs for 2008, although final
pricing terms will likely be deferred.

In nitrogen, strong demand for industrial and agricultural products is continuing, along with higher global costs
for natural gas and transportation. This is expected to increase the delivered cost of ammonia and support US prices
through 2007 and well into 2008. In urea, increased production in low-cost gas regions is being offset by higher
demand in all key agricultural regions, particularly in the US and India. Strong agricultural fundamentals are
expected to keep urea markets tight and support current favorable pricing conditions.

The strong agricultural market, increasingly valuable phosphate rock reserves, and higher prices for rock,
phosphoric acid and sulfur are expected to be favorable for phosphate prices for the foreseeable future.

Looking ahead through the end of 2007, we now expect our capital expenditures for the year to be
approximately $600 million, including capitalized interest. Most of the opportunity capital will have been invested
in our continuing potash projects in Saskatchewan and New Brunswick, and on completing the silicon tetrafluoride
plants at our Aurora phosphate facility.

Our guidance for 2007 remains in the range of $3.00-$3.25 per diluted share, based on a $1.00 Canadian dollar.
In the current trading range of the Canadian dollar relative to the US dollar, each one-cent change in the Canadian
dollar will typically have an impact of approximately $5.0 million on the foreign-exchange line, or $0.01 per share
on an after-tax basis, although this is primarily a non-cash item.

On November 2, 2007 we entered into a subscription agreement to acquire an additional 194,290,175 shares of
Sinofert at a price of HK$7.00, for an aggregate acquisition cost of approximately US$175 million at prevailing

57



exchange rates. Upon completion of this subscription and the subscription of Sinochem HK for additional shares in
Sinofert, our interest in Sinofert will return to approximately 20%. The subscriptions are subject to the approval of
the independent shareholders of Sinofert under the rules of the Hong Kong Stock Exchange as we and Sinochem HK
are substantial shareholders.

FORWARD LOOKING STATEMENTS

Certain statements in this Quarterly Report on Form 10-Q, including those in the “Outlook™ section of
Management’s Discussion and Analysis of Financial Condition and Results of Operations relating to the period
after September 30, 2007, are forward-looking statements subject to risks and uncertainties. Statements containing
words such as “could”, “expect”, “may”, “anticipate”, “believe”, “intend”, “estimate”, “plan” and similar
expressions constitute forward-looking statements. These statements are based on certain factors and assumptions
as set forth in this release, including foreign exchange rates, expected growth, results of operations, performance,
business prospects and opportunities, and effective income tax rates. While the company considers these factors and
assumptions to be reasonable, based on information currently available, they may prove to be incorrect. A number
of factors could cause actual results to differ materially from those in the forward-looking statements, including, but
not limited to: fluctuations in supply and demand in fertilizer, sulfur, transportation and petrochemical markets;
changes in competitive pressures, including pricing pressures; risks associated with natural gas and other hedging
activities; changes in capital markets and corresponding effects on the company’s investments; changes in currency
and exchange rates; unexpected geological or environmental conditions; government policy changes; and earnings,
exchange rates and the decisions of taxing authorities, all of which could affect our effective tax rates. Additional
risks and uncertainties can be found in our 2006 financial review annual report and in filings with the US Securities
and Exchange Commission and Canadian provincial securities commissions. Forward-looking statements are given
only as at the date of this release and the company disclaims any obligation to update or revise the forward-looking
statements, whether as a result of new information, future events or otherwise. In the case of guidance, should
subsequent events show that the forward-looking statements released herein may be materially off-target, the
company will evaluate whether to issue and, if appropriate following such review, issue a news release updating
guidance or explaining reasons for the difference.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market risk is the potential for loss from adverse changes in the market value of financial instruments. The level
of market risk to which we are exposed varies depending on the composition of our derivative instrument portfolio, as
well as current and expected market conditions. The following discussion provides additional detail regarding our
exposure to the risks of changing commodity prices, interest rates and foreign exchange rates. A discussion of
enterprise-wide risk management can be found in our 2006 financial review annual report, pages 21 to 22. A
discussion of certain liquidity and credit risk related to our other short-term investments can be found in Part I Item 2 of
this Quarterly Report on Form 10-Q under “Liquidity and Capital Resources — Short-term Investment Liquidity”.

Commodity Risk

Our natural gas purchase strategy is based on diversification of price for our total gas requirements (which
represent the forecast consumption of natural gas volumes by our manufacturing and mining facilities). The
objective is to acquire a reliable supply of natural gas feedstock and fuel on a location-adjusted, cost-competitive
basis in a manner that minimizes volatility without undue risk.

Our US nitrogen results are significantly affected by the price of natural gas. We employ derivative commodity
instruments related to a portion of our natural gas requirements (primarily futures, swaps and options) to hedge the
future cost of anticipated natural gas purchases, primarily for our US nitrogen plants. By policy, the maximum
period for these hedges cannot exceed 10 years. Exceptions to policy may be made with the specific approval of our
Gas Policy Advisory Committee. These derivatives are employed for the purpose of managing our exposure to
commodity price risk in the purchase of natural gas, not for speculative or trading purposes. Changes in the market
value of these derivative instruments have a high correlation to changes in the spot price of natural gas.

A sensitivity analysis has been prepared to estimate our market risk exposure arising from derivative commodity
instruments. The fair value of such instruments is calculated by valuing each position using quoted market prices
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where available or prices provided by other external sources. Market risk is estimated as the potential loss in fair value
resulting from a hypothetical 10-percent adverse change in such prices. The results of this analysis indicate that as of
September 30, 2007, our estimated derivative commodity instruments’ market risk exposure was $47.7 million
(2006 — $31.8 million), based on our natural gas hedging contracts fair-valued at $102.5 million (2006 —
$150.5 million). Actual results may differ from this estimate. Changes in the fair value of such derivative instruments,
with maturities in 2007 through 2017, will generally relate to changes in the spot price of natural gas purchases.

Interest Rate Risk

We address interest rate risk by using a diversified portfolio of fixed and floating rate instruments. This
exposure is also managed by aligning current and long-term assets with demand and fixed-term debt and by
monitoring the effects of market changes in interest rates.

As at September 30, 2007, our short-term debt (comprised of commercial paper) was $92.1 million, our current
portion of long-term debt maturities was $0.2 million and our long-term portion of debt maturities was
$1,356.9 million. Long-term debt maturities, including the current portion, are comprised primarily of $1,350.0 mil-
lion of senior notes that were issued under our US shelf registration statements at a fixed interest rate. We had no
interest rate swap agreements outstanding as of September 30, 2007 or 2006.

Since most of our outstanding borrowings have fixed interest rates, the primary market risk exposure is to
changes in fair value. It is estimated that, all else constant, a hypothetical 10-percent change in interest rates would
not materially impact our results of operations or financial position. If interest rates changed significantly,
management would likely take actions to manage our exposure to the change. However, due to the uncertainty
of the specific actions that would be taken and their possible effects, the sensitivity analysis assumes no changes in
our financial structure.

Foreign Exchange Risk

We also enter into foreign currency forward contracts for the primary purpose of limiting exposure to exchange rate
fluctuations relating to Canadian dollar expenditures and expenditures denominated in currencies other than the US or
Canadian dollar. These contracts are not designated as hedging instruments for accounting purposes. Gains or losses
resulting from foreign exchange contracts are recognized in earnings in the period in which changes in fair value occur.

As at September 30, 2007, we had entered into foreign currency forward contracts to sell US dollars and
receive Canadian dollars in the notional amount of $175.0 million (2006 — $57.0 million) at an average exchange
rate of 1.0609 (2006 — 1.1336) per US dollar. The company had also entered into small forward contracts as of
September 30, 2007 and 2006 to sell US dollars and receive euros and to sell Canadian dollars and receive euros, and
also to sell euros and receive US dollars as of September 30, 2006. Maturity dates for substantially all forward
contracts are within 2007; a small portion matures in 2008 and 2009.

ITEM 4. CONTROLS AND PROCEDURES

As of September 30, 2007, we carried out an evaluation under the supervision and with the participation of our
management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design
and operation of our disclosure controls and procedures. There are inherent limitations to the effectiveness of any
system of disclosure controls and procedures, including the possibility of human error and the circumvention or
overriding of the controls and procedures. Accordingly, even effective disclosure controls and procedures can only
provide reasonable assurance of achieving their control objectives. Based upon that evaluation and as of
September 30, 2007, the Chief Executive Officer and Chief Financial Officer concluded that the disclosure
controls and procedures were effective to provide reasonable assurance that information required to be disclosed in
the reports the company files and submits under the Securities Exchange Act of 1934 is recorded, processed,
summarized and reported as and when required.

There has been no change in our internal control over financial reporting during the quarter ended Septem-
ber 30, 2007 that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.
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PART II. OTHER INFORMATION
ITEM 6. EXHIBITS
(a) EXHIBITS

Exhibit
Number

Description of Document

3(a)

3(b)

4(a)

4(b)

4(c)

4(d)

4(e)

4(H)

4(2)

4(h)

4(i)

40)

4(k)

Articles of Continuance of the registrant dated May 15, 2002, incorporated by reference to Exhibit 3(a) to
the registrant’s report on Form 10-Q for the quarterly period ended June 30, 2002 (the “Second Quarter
2002 Form 10-Q”).

Bylaws of the registrant effective May 15, 2002, incorporated by reference to Exhibit 3(b) to the Second
Quarter 2002 Form 10-Q.

Term Credit Agreement between The Bank of Nova Scotia and other financial institutions and the
registrant dated September 25, 2001, incorporated by reference to Exhibit 4(a) to the registrant’s report on
Form 10-Q for the quarterly period ended September 30, 2001.

Syndicated Term Credit Facility Amending Agreement between The Bank of Nova Scotia and other
financial institutions and the registrant dated as of September 23, 2003, incorporated by reference to
Exhibit 4(b) to the registrant’s report on Form 10-Q for the quarterly period ended September 30, 2003
(the “Third Quarter 2003 Form 10-Q”).

Syndicated Term Credit Facility Second Amending Agreement between The Bank of Nova Scotia and
other financial institutions and the registrant dated as of September 21, 2004, incorporated by reference to
Exhibit 4(c) to the registrant’s report on Form 8-K dated September 21, 2004.

Syndicated Term Credit Facility Third Amending Agreement between The Bank of Nova Scotia and other
financial institutions and the registrant dated as of September 20, 2005, incorporated by reference to
Exhibit 4(a) to the registrant’s report on Form 8-K dated September 22, 2005.

Syndicated Term Credit Facility Fourth Amending Agreement between The Bank of Nova Scotia and
other financial institutions and the registrant dated as of September 27, 2006, incorporated by reference to
Exhibit 4(e) to the registrant’s report on Form 10-Q for the quarterly period ended September 30, 2006.

Syndicated Term Credit Facility Fifth Amending Agreement between The Bank of Nova Scotia and other
financial institutions and the registrant dated as of October 19, 2007, incorporated by reference to
Exhibit 4(a) to the registrant’s report on Form 8-K dated October 22, 2007.

Indenture dated as of June 16, 1997, between the registrant and The Bank of Nova Scotia Trust Company
of New York, incorporated by reference to Exhibit 4(a) to the registrant’s report on Form 8-K dated
June 18, 1997 (the “1997 Form 8-K”).

Indenture dated as of February 27, 2003, between the registrant and The Bank of Nova Scotia
Trust Company of New York, incorporated by reference to Exhibit 4(c) to the registrant’s report on
Form 10-K for the year ended December 31, 2002 (the “2002 Form 10-K”).

Form of Note relating to the registrant’s offering of $600,000,000 principal amount of 7.75% Notes due
May 31, 2011, incorporated by reference to Exhibit 4 to the registrant’s report on Form 8-K dated May 17,
2001.

Form of Note relating to the registrant’s offering of $250,000,000 principal amount of 4.875% Notes due
March 1, 2013, incorporated by reference to Exhibit 4 to the registrant’s report on Form 8-K dated
February 28, 2003.

Form of Note relating to the registrant’s offering of $500,000,000 principal amount of 5.875% Notes due
December 1, 2036, incorporated by reference to Exhibit 4(a) to the registrant’s report on Form 8-K dated
November 29, 2006.

The registrant hereby undertakes to file with the Securities and Exchange Commission, upon request, copies of any
constituent instruments defining the rights of holders of long-term debt of the registrant or its subsidiaries that have
not been filed herewith because the amounts represented thereby are less than 10% of the total assets of the
registrant and its subsidiaries on a consolidated basis.
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Exhibit
Number

Description of Document

10(a)

10(b)

10(c)

10(d)

10(e)

10¢F)

10(g)

10(h)

10(1)

10G)

10(k)

10(1)

10(m)
10(n)

10(0)

Sixth Voting Agreement dated April 22, 1978, between Central Canada Potash, Division of Noranda, Inc.,
Cominco Ltd., International Minerals and Chemical Corporation (Canada) Limited, PCS Sales and
Texasgulf Inc., incorporated by reference to Exhibit 10(f) to the registrant’s registration statement on
Form F-1 (File No. 33-31303) (the “F-1 Registration Statement”).

Canpotex Limited Shareholders Seventh Memorandum of Agreement effective April 21, 1978, between
Central Canada Potash, Division of Noranda Inc., Cominco Ltd., International Minerals and Chemical
Corporation (Canada) Limited, PCS Sales, Texasgulf Inc. and Canpotex Limited as amended by Canpotex
S&P amending agreement dated November 4, 1987, incorporated by reference to Exhibit 10(g) to the F-1
Registration Statement.

Producer Agreement dated April 21, 1978, between Canpotex Limited and PCS Sales, incorporated by
reference to Exhibit 10(h) to the F-1 Registration Statement.

Canpotex/PCS Amending Agreement, dated as of October 1, 1992, incorporated by reference to
Exhibit 10(f) to the registrant’s report on Form 10-K for the year ended December 31, 1995 (the
“1995 Form 10-K”).

Canpotex PCA Collateral Withdrawing/PCS Amending Agreement, dated as of October 7, 1993,
incorporated by reference to Exhibit 10(g) to the 1995 Form 10-K.

Canpotex Producer Agreement amending agreement dated as of January 1, 1999, incorporated by
reference to Exhibit 10(f) to the registrant’s report on Form 10-K for the year ended December 31,
2000 (the “2000 Form 10-K”).

Canpotex Producer Agreement amending agreement dated as of July 1, 2002, incorporated by reference to
Exhibit 10(g) to the registrant’s report on Form 10-Q for the quarterly period ended June 30, 2004 (the
“Second Quarter 2004 Form 10-Q”).

Esterhazy Restated Mining and Processing Agreement dated January 31, 1978, between International
Minerals & Chemical Corporation (Canada) Limited and the registrant’s predecessor, incorporated by
reference to Exhibit 10(e) to the F-1 Registration Statement.

Agreement dated December 21, 1990, between International Minerals & Chemical Corporation (Canada)
Limited and the registrant, amending the Esterhazy Restated Mining and Processing Agreement dated
January 31, 1978, incorporated by reference to Exhibit 10(p) to the registrant’s report on Form 10-K for
the year ended December 31, 1990.

Agreement effective August 27, 1998, between International Minerals & Chemical (Canada) Global
Limited and the registrant, amending the Esterhazy Restated Mining and Processing Agreement dated
January 31, 1978 (as amended), incorporated by reference to Exhibit 10(1) to the 1998 Form 10-K.

Agreement effective August 31, 1998, among International Minerals & Chemical (Canada) Global
Limited, International Minerals & Chemical (Canada) Limited Partnership and the registrant assigning
the interest in the Esterhazy Restated Mining and Processing Agreement dated January 31, 1978 (as
amended) held by International Minerals & Chemical (Canada) Global Limited to International
Minerals & Chemical (Canada) Limited Partnership, incorporated by reference to Exhibit 10(m) to
the 1998 Form 10-K.

Potash Corporation of Saskatchewan Inc. Stock Option Plan — Directors, as amended, incorporated by
reference to Exhibit 10(1) to the registrant’s report on Form 10-K for the year ended December 31, 2006
(the “2006 Form 10-K”).

Potash Corporation of Saskatchewan Inc. Stock Option Plan — Officers and Employees, as amended,
incorporated by reference to Exhibit 10(m) to the 2006 Form 10-K.

Short-Term Incentive Plan of the registrant effective January 2000, as amended, incorporated by reference
to Exhibit 10(n) to the registrant’s report on Form 10-Q for the quarterly period ended June 30, 2007.

Resolution and Forms of Agreement for Supplemental Retirement Income Plan, for officers and key
employees of the registrant, incorporated by reference to Exhibit 10(o) to the 1995 Form 10-K.
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Exhibit
Number

Description of Document

10(p)

10(q)

10(r)

10(s)

10(t)

10(u)

10(v)
10(w)
10(x)
10(y)

10(z)

10(aa)

10(bb)
10(cc)
10(dd)

10(ee)

10(ff)

11
31(a)
31(b)

32

Amending Resolution and revised forms of agreement regarding Supplemental Retirement Income Plan
of the registrant, incorporated by reference to Exhibit 10(x) to the registrant’s report on Form 10-Q for the
quarterly period ended June 30, 1996.

Amended and restated Supplemental Retirement Income Plan of the registrant and text of amendment to
existing supplemental income plan agreements, incorporated by reference to Exhibit 10(mm) to the
registrant’s report on Form 10-Q for the quarterly period ended September 30, 2000 (the “Third Quarter
2000 Form 10-Q”).

Form of Letter of amendment to existing supplemental income plan agreements of the registrant dated
November 4, 2002, incorporated by reference to Exhibit 10(cc) to the 2002 Form 10-K.

Amended and restated agreement dated February 20, 2007, between the registrant and William J. Doyle
concerning the Supplemental Retirement Income Plan, incorporated by reference to Exhibit 10(s) to the
2006 Form 10-K.

Supplemental Retirement Benefits Plan for U.S. Executives dated effective January 1, 1999, incorporated
by reference to Exhibit 10(aa) to the Second Quarter 2002 Form 10-Q.

Forms of Agreement dated December 30, 1994, between the registrant and certain officers of the
registrant, concerning a change in control of the registrant, incorporated by reference to Exhibit 10(p) to
the 1995 Form 10-K.

Form of Agreement of Indemnification dated August 8, 1995, between the registrant and certain officers
and directors of the registrant, incorporated by reference to Exhibit 10(q) to the 1995 Form 10-K.

Resolution and Form of Agreement of Indemnification dated January 24, 2001, incorporated by reference
to Exhibit 10(ii) to the 2000 Form 10-K.

Resolution and Form of Agreement of Indemnification — July 21, 2004, incorporated by reference to
Exhibit 10(ii) to the Second Quarter 2004 Form 10-Q.

Chief Executive Officer Medical and Dental Benefits, incorporated by reference to Exhibit 10(jj) to the
Form 10-K for the year ended December 31, 2004.

Second Amended and Restated Membership Agreement dated January 1, 1995, among Phosphate
Chemicals Export Association, Inc. and members of such association, including Texasgulf Inc.,
incorporated by reference to Exhibit 10(t) to the 1995 Form 10-K.

International Agency Agreement dated effective December 15, 2006, between Phosphate Chemicals
Export Association, Inc. and PCS Sales (USA), Inc., incorporated by reference to Exhibit 10(aa) to the
2006 Form 10-K.

Deferred Share Unit Plan for Non-Employee Directors, incorporated by reference to Exhibit 4.1 to the
registrant’s Form S-8 (File No. 333-75742) filed December 21, 2001.

Potash Corporation of Saskatchewan Inc. 2005 Performance Option Plan and Form of Option Agreement,
as amended, incorporated by reference to Exhibit 10(cc) to the 2006 Form 10-K.

Potash Corporation of Saskatchewan Inc. 2006 Performance Option Plan and Form of Option Agreement,
as amended, incorporated by reference to Exhibit 10(dd) to the 2006 Form 10-K.

Potash Corporation of Saskatchewan Inc. 2007 Performance Option Plan and Form of Option Agreement,
incorporated by reference to Exhibit 10(ee) to the registrant’s report on Form 10-Q for the quarterly period
ended March 31, 2007.

Medium Term Incentive Plan of the registrant effective January 2006, incorporated by reference to
Exhibit 10(dd) to the registrant’s report on Form 10-K for the year ended December 31, 2005.

Statement re Computation of Per Share Earnings.

Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report
to be signed on its behalf by the undersigned, thereunto duly authorized.

POTASH CORPORATION OF
SASKATCHEWAN INC.
November 7, 2007

By: /s/ JosepH Popwika

Joseph Podwika
Senior Vice President, General Counsel and Secretary

November 7, 2007

By: /s/  WAaYNE R. BROWNLEE

Wayne R. Brownlee

Executive Vice President, Treasurer and
Chief Financial Officer

(Principal Financial and Accounting Officer)
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3(a)

3(b)

4(a)

4(b)

4(c)

4(d)

4(e)

4(f)

4(g)

4(h)

4(1)

40)

4(k)

Atrticles of Continuance of the registrant dated May 15, 2002, incorporated by reference to Exhibit 3(a) to
the registrant’s report on Form 10-Q for the quarterly period ended June 30, 2002 (the “Second Quarter
2002 Form 10-Q”).

Bylaws of the registrant effective May 15, 2002, incorporated by reference to Exhibit 3(b) to the Second
Quarter 2002 Form 10-Q.

Term Credit Agreement between The Bank of Nova Scotia and other financial institutions and the
registrant dated September 25, 2001, incorporated by reference to Exhibit 4(a) to the registrant’s report on
Form 10-Q for the quarterly period ended September 30, 2001.

Syndicated Term Credit Facility Amending Agreement between The Bank of Nova Scotia and other
financial institutions and the registrant dated as of September 23, 2003, incorporated by reference to
Exhibit 4(b) to the registrant’s report on Form 10-Q for the quarterly period ended September 30, 2003
(the “Third Quarter 2003 Form 10-Q”).

Syndicated Term Credit Facility Second Amending Agreement between The Bank of Nova Scotia and
other financial institutions and the registrant dated as of September 21, 2004, incorporated by reference to
Exhibit 4(c) to the registrant’s report on Form 8-K dated September 21, 2004.

Syndicated Term Credit Facility Third Amending Agreement between The Bank of Nova Scotia and other
financial institutions and the registrant dated as of September 20, 2005, incorporated by reference to
Exhibit 4(a) to the registrant’s report on Form 8-K dated September 22, 2005.

Syndicated Term Credit Facility Fourth Amending Agreement between The Bank of Nova Scotia and
other financial institutions and the registrant dated as of September 27, 2006, incorporated by reference to
Exhibit 4(e) to the registrant’s report on Form 10-Q for the quarterly period ended September 30, 2006.

Syndicated Term Credit Facility Fifth Amending Agreement between The Bank of Nova Scotia and other
financial institutions and the registrant dated as of October 19, 2007, incorporated by reference to
Exhibit 4(a) to the registrant’s report on Form 8-K dated October 22, 2007.

Indenture dated as of June 16, 1997, between the registrant and The Bank of Nova Scotia Trust Company
of New York, incorporated by reference to Exhibit 4(a) to the registrant’s report on Form 8-K dated
June 18, 1997 (the “1997 Form 8-K”).

Indenture dated as of February 27, 2003, between the registrant and The Bank of Nova Scotia
Trust Company of New York, incorporated by reference to Exhibit 4(c) to the registrant’s report on
Form 10-K for the year ended December 31, 2002 (the “2002 Form 10-K”).

Form of Note relating to the registrant’s offering of $600,000,000 principal amount of 7.75% Notes due
May 31, 2011, incorporated by reference to Exhibit 4 to the registrant’s report on Form 8-K dated May 17,
2001.

Form of Note relating to the registrant’s offering of $250,000,000 principal amount of 4.875% Notes due
March 1, 2013, incorporated by reference to Exhibit 4 to the registrant’s report on Form 8-K dated
February 28, 2003.

Form of Note relating to the registrant’s offering of $500,000,000 principal amount of 5.875% Notes due
December 1, 2036, incorporated by reference to Exhibit 4(a) to the registrant’s report on Form 8-K dated
November 29, 2006.

The registrant hereby undertakes to file with the Securities and Exchange Commission, upon request, copies of any
constituent instruments defining the rights of holders of long-term debt of the registrant or its subsidiaries that have
not been filed herewith because the amounts represented thereby are less than 10% of the total assets of the
registrant and its subsidiaries on a consolidated basis.
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10(a)

10(b)

10(c)

10(d)
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10(f)

10(g)

10(h)

103i)
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10(k)

10(1)

10(m)

10(n)

10(0)

Sixth Voting Agreement dated April 22, 1978, between Central Canada Potash, Division of Noranda, Inc.,
Cominco Ltd., International Minerals and Chemical Corporation (Canada) Limited, PCS Sales and
Texasgulf Inc., incorporated by reference to Exhibit 10(f) to the registrant’s registration statement on
Form F-1 (File No. 33-31303) (the “F-1 Registration Statement”).

Canpotex Limited Shareholders Seventh Memorandum of Agreement effective April 21, 1978, between
Central Canada Potash, Division of Noranda Inc., Cominco Ltd., International Minerals and Chemical
Corporation (Canada) Limited, PCS Sales, Texasgulf Inc. and Canpotex Limited as amended by Canpotex
S&P amending agreement dated November 4, 1987, incorporated by reference to Exhibit 10(g) to the F-1
Registration Statement.

Producer Agreement dated April 21, 1978, between Canpotex Limited and PCS Sales, incorporated by
reference to Exhibit 10(h) to the F-1 Registration Statement.

Canpotex/PCS Amending Agreement, dated as of October 1, 1992, incorporated by reference to
Exhibit 10(f) to the registrant’s report on Form 10-K for the year ended December 31, 1995 (the
“1995 Form 10-K”).

Canpotex PCA Collateral Withdrawing/PCS Amending Agreement, dated as of October 7, 1993,
incorporated by reference to Exhibit 10(g) to the 1995 Form 10-K.

Canpotex Producer Agreement amending agreement dated as of January 1, 1999, incorporated by
reference to Exhibit 10(f) to the registrant’s report on Form 10-K for the year ended December 31,
2000 (the “2000 Form 10-K”).

Canpotex Producer Agreement amending agreement dated as of July 1, 2002, incorporated by reference to
Exhibit 10(g) to the registrant’s report on Form 10-Q for the quarterly period ended June 30, 2004 (the
“Second Quarter 2004 Form 10-Q”).

Esterhazy Restated Mining and Processing Agreement dated January 31, 1978, between International
Minerals & Chemical Corporation (Canada) Limited and the registrant’s predecessor, incorporated by
reference to Exhibit 10(e) to the F-1 Registration Statement.

Agreement dated December 21, 1990, between International Minerals & Chemical Corporation (Canada)
Limited and the registrant, amending the Esterhazy Restated Mining and Processing Agreement dated
January 31, 1978, incorporated by reference to Exhibit 10(p) to the registrant’s report on Form 10-K for
the year ended December 31, 1990.

Agreement effective August 27, 1998, between International Minerals & Chemical (Canada) Global
Limited and the registrant, amending the Esterhazy Restated Mining and Processing Agreement dated
January 31, 1978 (as amended), incorporated by reference to Exhibit 10(1) to the 1998 Form 10-K.

Agreement effective August 31, 1998, among International Minerals & Chemical (Canada) Global
Limited, International Minerals & Chemical (Canada) Limited Partnership and the registrant assigning
the interest in the Esterhazy Restated Mining and Processing Agreement dated January 31, 1978 (as
amended) held by International Minerals & Chemical (Canada) Global Limited to International
Minerals & Chemical (Canada) Limited Partnership, incorporated by reference to Exhibit 10(m) to
the 1998 Form 10-K.

Potash Corporation of Saskatchewan Inc. Stock Option Plan — Directors, as amended, incorporated by
reference to Exhibit 10(1) to the registrant’s report on Form 10-K for the year ended December 31, 2006
(the “2006 Form 10-K”).

Potash Corporation of Saskatchewan Inc. Stock Option Plan — Officers and Employees, as amended,
incorporated by reference to Exhibit 10(m) to the 2006 Form 10-K.

Short-Term Incentive Plan of the registrant effective January 2000, as amended, incorporated by reference
to Exhibit 10(n) to the registrant’s report on Form 10-Q for the quarterly period ended June 30, 2007.

Resolution and Forms of Agreement for Supplemental Retirement Income Plan, for officers and key
employees of the registrant, incorporated by reference to Exhibit 10(o) to the 1995 Form 10-K.
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Amending Resolution and revised forms of agreement regarding Supplemental Retirement Income Plan
of the registrant, incorporated by reference to Exhibit 10(x) to the registrant’s report on Form 10-Q for the
quarterly period ended June 30, 1996.

Amended and restated Supplemental Retirement Income Plan of the registrant and text of amendment to
existing supplemental income plan agreements, incorporated by reference to Exhibit 10(mm) to the
registrant’s report on Form 10-Q for the quarterly period ended September 30, 2000 (the “Third Quarter
2000 Form 10-Q”).

Form of Letter of amendment to existing supplemental income plan agreements of the registrant dated
November 4, 2002, incorporated by reference to Exhibit 10(cc) to the 2002 Form 10-K.

Amended and restated agreement dated February 20, 2007, between the registrant and William J. Doyle
concerning the Supplemental Retirement Income Plan, incorporated by reference to Exhibit 10(s) to the
2006 Form 10-K.

Supplemental Retirement Benefits Plan for U.S. Executives dated effective January 1, 1999, incorporated
by reference to Exhibit 10(aa) to the Second Quarter 2002 Form 10-Q.

Forms of Agreement dated December 30, 1994, between the registrant and certain officers of the
registrant, concerning a change in control of the registrant, incorporated by reference to Exhibit 10(p) to
the 1995 Form 10-K.

Form of Agreement of Indemnification dated August 8, 1995, between the registrant and certain officers
and directors of the registrant, incorporated by reference to Exhibit 10(q) to the 1995 Form 10-K.

Resolution and Form of Agreement of Indemnification dated January 24, 2001, incorporated by reference
to Exhibit 10(ii) to the 2000 Form 10-K.

Resolution and Form of Agreement of Indemnification — July 21, 2004, incorporated by reference to
Exhibit 10(ii) to the Second Quarter 2004 Form 10-Q.

Chief Executive Officer Medical and Dental Benefits, incorporated by reference to Exhibit 10(jj) to the
Form 10-K for the year ended December 31, 2004.

Second Amended and Restated Membership Agreement dated January 1, 1995, among Phosphate
Chemicals Export Association, Inc. and members of such association, including Texasgulf Inc.,
incorporated by reference to Exhibit 10(t) to the 1995 Form 10-K.

International Agency Agreement dated effective December 15, 2006, between Phosphate Chemicals
Export Association, Inc. and PCS Sales (USA), Inc., incorporated by reference to Exhibit 10(aa) to the
2006 Form 10-K.

Deferred Share Unit Plan for Non-Employee Directors, incorporated by reference to Exhibit 4.1 to the
registrant’s Form S-8 (File No. 333-75742) filed December 21, 2001.

Potash Corporation of Saskatchewan Inc. 2005 Performance Option Plan and Form of Option Agreement,
as amended, incorporated by reference to Exhibit 10(cc) to the 2006 Form 10-K.

Potash Corporation of Saskatchewan Inc. 2006 Performance Option Plan and Form of Option Agreement,
as amended, incorporated by reference to Exhibit 10(dd) to the 2006 Form 10-K.

Potash Corporation of Saskatchewan Inc. 2007 Performance Option Plan and Form of Option Agreement,
incorporated by reference to Exhibit 10(ee) to the registrant’s report on Form 10-Q for the quarterly period
ended March 31, 2007.

Medium Term Incentive Plan of the registrant effective January 2006, incorporated by reference to
Exhibit 10(dd) to the registrant’s report on Form 10-K for the year ended December 31, 2005.

Statement re Computation of Per Share Earnings.

Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
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POTASH CORPORATION OF SASKATCHEWAN INC.

COMPUTATION OF PER SHARE EARNINGS
FOR THE NINE MONTHS ENDED SEPTEMBER 30

A Net income as reported, Canadian GAAP ($ millions)

B Items adjusting net income ($ millions)

C Net income, US GAAP ($ millions)

D Weighted average number of shares outstanding

E Net additional shares issuable for diluted earnings per share calculation (Canadian GAAP)
F Net additional shares issuable for diluted earnings per share calculation (US GAAP)

CANADIAN GAAP
Basic earnings per share (A/D)
Diluted earnings per share (A/(D+E))

UNITED STATES GAAP
Basic earnings per share (C/D)
Diluted earnings per share (C/(D+F))

2007

Exhibit 11

2006

726.8

10.5

737.3
315,444,000
8,136,000
8,119,000

2.30
2.25

2.34
2.28

445.8

7.7

453.5
311,344,000
6,457,000
6,457,000

1.43
1.40

1.46
1.43



Exhibit 31(a)

CERTIFICATION

I, William J. Doyle, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q of Potash Corporation of Saskatchewan Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state
a material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as
of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over
financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures
to be designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the
period covered by this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of
directors (or persons performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrant’s internal control over financial reporting.

By:/s/  William J. Doyle

William J. Doyle
President and Chief Executive Officer

Date: November 7, 2007
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Exhibit 31(b)

CERTIFICATION

I, Wayne R. Brownlee, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Potash Corporation of Saskatchewan Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state
a material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as
of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over
financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures
to be designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the
period covered by this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of
directors (or persons performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrant’s internal control over financial reporting.

By:/s/ Wayne R. Brownlee

Wayne R. Brownlee
Executive Vice President, Treasurer and Chief
Financial Officer

Date: November 7, 2007
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Exhibit 32

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of Section 1350, Chapter 63
of Title 18, United States Code), each of the undersigned officers of Potash Corporation of Saskatchewan Inc. (the
“Company”), does hereby certify, to such officer’s knowledge, that:

The Quarterly Report on Form 10-Q for the quarter ended September 30, 2007 (the “Form 10-Q”), of the
Company fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and
information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Dated: November 7, 2007

/s/  William J. Doyle

William J. Doyle
President and Chief Executive Officer

Dated: November 7, 2007

/s/  Wayne R. Brownlee

Wayne R. Brownlee
Executive Vice President, Treasurer, and Chief
Financial Officer

The foregoing certification is being furnished as an exhibit to the Form 10-Q pursuant to Item 601(6)(32) of
Regulation S-K, section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of Section 1350, Chapter 63
of Title 18, United States Code) and, accordingly, is not being filed as part of the Form 10-Q.
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