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Junior Potash Companies

API KCL WPX RAY PON CAJ
Number of exploration drill holes complete  Five holes have been drilled \ KCL commencing a 15-hole ¢ Phase 1 of drilling program hi Two historical holes drilled or Zero drill holes have been 0

Indicated resource (Mt K20)
Inferred resource (Mt K20)
Average grade (%K20 basis)

Carnalite or sylvinite ore

Conventional underground or solution mine
43-101 complete?

Is or when is prefeasibility expected to beed@r
When will feasibility be complete?

When is mine expected to go into production”
Process technology expected to use?
Number of employees

Cash ($ mins.)

Large-cap Potash/Mineral Companies

6th to be completed by end o program in August. Twenty-fir begun and completed two dri property. Plan to begin four- t completed by PON. Thirteer
September. Five historical ho historical exploration drill hole holes. WPX plans to complet: eight-hole drilling program in historical holes have been d
wells with the option to exteni 2008/early 2009.

were drilled on the property. have been completed.

TBD 37
73 360

Patience Lake: 25.64 Patience Lake: 21.13
Belle Plaine: 20.60

Sylvinite Sylvinite

Conventional Solution

Yes Yes

Q2/2009 Q2/2009

Q4/2009 Q2/2010

2014 TBD

Floatation Evaporization / Crystallizatior
14 9

$46 $27

AGU - St. Lazare, MB AGU - Leech Lake, SK

another 10 wells.

Esterhazy: 18-20

Sylvinite
Conventional
Yes

TBD

TBD

TBD
Floatation

6

$43

POT - Bredenbury

12.49
12.24

Lower Patience Lake: 31.02
Upper Belle Plaine: 14.80
Lower Belle Plaine: 30.26

Sylvinite
Conventional
Yes

Q4/2010
TBD

TBD
Floatation
10to 15

$29

BHP

in the permit area.

TBD
TBD

Belle Plaine: 25.8
Esterhazy: 21.6

Sylvinite
Conventional
Yes

TBD

TBD

TBD
Floatation

2

$35

Rio Tinto

TBD
TBD
TBD

TBD
TBD
No

TBD
TBD
TBD
TBD

Number of exploration drill holes complete

Indicated resource (Mt K20)
Inferred resource (Mt K20)
Average grade (K20 basis)

Carnalite or silvinite ore

Conventional underground or solution mine
43-101 complete?

Is or when is prefeasibility expected to beed@r
When will feasibility be complete?

When is mine expected to go into production”
Process technology expected to use?
Number of employees

Cash ($ mins.)

AGU has not drilled any holes but will be cogran2Birill-hole

program in 2008.
TBD TBD
1,402 858
21-23 23-26
Sylvinite Sylvinite
Conventional Conventional
NM NM
TBD TBD
TBD TBD
2015+ 2015+
Floatation Floatation
6,618
$178

* Based on data from neighboring permits KR4haN@tdt).
** Only includes employees from BHP’s Diamoedialtyl Bpducts division, which includes patasiti@ax

Source: Company reports and CIBC World Markets Inc.

~80 historical drill holes comy 21 historical drill holes

by POT
NA
NA
~..25~)«—

Sylvinite
Conventional
NM

TBD

TBD

TBD
Floatation
5,033

$270

479
981

Upper Patience Lake: 26.9
Upper Belle Plaine: 24.11
Lower Patience Lake: 25.4

Sylvinite
Conventional
NM

1H/2010
Late-2011
2014
Floatation
850**

$2,412

Will start drilling program in
August.

TBD
TBD
TBD

Sylvinite

Solution

No

TBD

TBD

2014

Evaporization / Crystallizatic
~70

$1,645
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2007/2008 Curre
Company Location Capacity 2008E 2009E 2010E 2011E 2012E 2013E 2014E+
Brownfield Projects
North America Potash Corp. Allan, SK 1,900 500 500
Penobsquis (Sussex), NB 800
Lanigan, SK 3,800
Patience Lake, SK 250 360
Cory, SK 800 600 600 500 500
Rocanville, SK 3,000 1,350 1,350
Agrium Vanscoy, SK 2,100 350 350
Mosaic Esterhazy, SK 5,300 450 450 900
Belle Plane, SK 2,800 100 400 1,500
Colonsay, SK 1,800 300 500 500
Hersey, MI 100
Carlsbad, NM 1,700
Intrepid Carlsbad, NM (West + East) 760 200
Moab, UT 180
Wendover, Utah 120
Latin America SQM Salar de Atacama, Chile 650
Vale Taquari-Vassouras, Brazil 850
Europe K+S KALI GmbH Neuhof-Ellers, Germany 583
Sigmundshall, Germany 750
Werra, Germany 2,183
Zielitz, Germany 2,500
ICL Unit IberPotash Cabanasas, Spain 453
Llobregat, Spain 475
Suria Ksa, Spain
ICL Unit Cleveland Potash Limited Boulby, tydted Ki 1,050
Belarus Soligork |, Belarus 2,337
Soligork Il, Belarus 2,282
Soligork 111, Belarus 2,365
Soligork 1V, Belarus 2,093
Soligork V (Krasnoslobodski), Belarus Replacing depleting reserves—— 2,300
Soligork VI (Berezovski) from Soligork I and Il 2,282
Eurochem Gremyachinsky Deposit, Russia 2,300
JSC Silvinit Soikamsk |, Perm, Russia 833
Soikamsk Il, Perm, Russia 1,872 500 500
Soikamsk Ill, Perm, Russia 2,083 400
Soikamsk 1V, Perm, Russia
JSC Uralkali Berezniki I, Northern Urals, Russia 70 2
Berezniki I, Northern Urals, Russia 1,71%60
Berezniki Ill, Northern Urals, Russia 1,7200
Berezniki IV, Northern Urals, Russia 1,300 150 750 750
Uzkhimprom Tyubegatansky, Uzbekistan
Polymineralic State Chemical Plant Stebnyk, Ukrain 500
Stebnikovski Potassium Factory Kalush, Ukraine 333
Stebnik, Ukraine 417
Middle East ICL Group S'dom, Dead Sea 3,667 250 250
Arab Potash Dead Sea - Safi, Jordan 3,167 500 400
Subtotal (Excluding China) 61,873 350 1,560 900 2,450 5,250 3,300 5,550
Greenfield Projects
North America Potash Corp. New Brunswick rfresitaiqueoduction) 400
Agrium Manitoba 2,000
BHP Manitoba 2,000
Athabasca Potash Saskatchewan ? 2,000
Potash One Saskatchewan ? 2,000
Raytec Minerals Saskatchewan ? 2,000
Western Potash Saskatchewan ? 2,000
Potash North Saskatchewan ? 2,000
CanAsia Industries Alberta ? 2,000
Africa MagMinerals Kouilou Project, Congo 600 600
Europe EuroChem Gremyachinskoye, Volodgrad, Russia 2,000
JSC Uralkali Mine 5, Perm, Russia 3,700
Latin America Rio Tinto Colorado (PRC), Argentina 2,400
CVRD (replaces Sergipe) Neuquen Provincea Argentin 1,000
Subtotal 0 0 0 0 1,000 400 24,700
Total Incremental Capacity Addition (Greendietafie!) 350 1,560 900 2,450 6,250 3,700 30,250
% Of Incremental Supply From Potash Corp. 0% 23% 67% 24% 44% 64%
Incremental Required Demand (Assuming 3% Growth) 1625 1,673 1,723 1,775 1,828 1,883

Source: Company reports and CIBC World Markets Inc
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Corn Soybeans Wheat

Estimated national average yield 154 41 36
Price ($/bushel) $5.53 $12.79 $8.60
Implied revenue $850.51 $528.23 $310.46
(does not reflect local cash basis)
Operating costs:
Seed $50.02 $39.12 $9.72
Fertilizer

Urea $680/t $93.52 $0.00 $35.67

DAP $1,066/t $69.52 $52.14 $34.76

Potash $1000/t $41.67 $62.50 $16.67

Total $204.70 $114.64 $87.10
Chemicals $25.64 $15.37 $9.60
Custom operations $11.27 $7.48 $7.15
Fuel, lube and electricity $32.98 $18.08 $20.45
Repairs $15.22 $12.22 $13.08
Other variable expenses $0.13 $0.16 $0.35
Interest on operating capital $4.94 $2.24 $2.05
Total operating costs $344.90 $209.31 $149.50
Allocated overhead:
Hired labor $2.27 $2.20 $2.58
Unpaid labor $24.45 $17.44 $22.51
Capital recovery $73.12 $56.41 $56.26
Taxes and insurance $7.51 $7.04 $7.35
General farm overhead, depreciation, etc. $14.17 $13.21 $8.99
Total allocated costs $121.52 $96.30 $97.69
Total non-land costs $466.42 $305.61 $247.19
Land $97.78 $94.99 $43.98
Return to farmer $286.31 $127.63 $19.29
Source: CIBC World Markets Inc.
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Conventional Solution

Benefits Low operating costs Low capital costs

Well-known and well-understood procedireduced time to production
Low demand for manpower
Can mine deep or irregularly shaped deposits
Flexible operations
High energy usage resulting in greater opestting ¢

Drawbacks  Greater capital costs

Underground infrastructure is not easily

moved to other locations

Source: Company reports and CIBC World Markets Inc.
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Mining
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¢) "Washout" Anomaly

Source: Company reports.
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Potash Price Forecast Scenarios ($/t) NAV Sensitivity
1200 9,000
$1,000/t 8,000 _ }
1000+ 7,000 Solution Mining
$750/t
800 | 6,000 -k
5,000 -|
600 - $500/t 4,000 1 20% Sensitiv
3.000 | Around Cap
400 $250/t 2,000 |
200 4 1,000 | 5 o Underground Mining
$150/t 0 / g
0 T T T T T T T (1,000)
2008E 2009E 2010E 2011E 2012E 2013E 2014E 2015E $0 $200 $400 $600 $800 $1,000 $1,200

Source: Company reports and CIBC World Markets Inc.
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Company Acres Of Lar  Indicated KO Resource (mins. tonn  Inferred KO Resource (mins. tonn K20 Grading (%)
API 1,673,1( - 7 Patience Lake: 25.64
PON 336,34 3i 36( Patience Lake: 2..13
Belle Plaine: 20.60
RAY 201,94 12 12 Lower Patience Lake: 31.02
Upper Belle Plaine: 14.80
Lower Belle Plaine: 30.26
WPX 134,70 N/ N/ Esterhazy: 18¢-
PON 187,36 N# N# Belle Plaine: 25.8
Esterhazy: 2:1.6
BHP 1,812,2¢ 12¢ 24( Upper Patience Lake: 26.9
Lower Patience Lake: 25.4
Upper Belle Plaine: 24.11
CAJ 450,00 N# N# -
AGU - St. Lazare, MI 111,71 N£ 1,40: 21-23
AGU — Leech Lake, ¢ 97,46 N# 85¢ 23-23
AGU - Pike Lake, SK 55,91 N£ N£ 21-23
AGU - Ituna, SK 99,76 N# N# -
POT 37,43 N# N# ~25

**** The indicated size of a resource is basedunements from samples located in close poaactitpther while inferred resource estimgesagical data to assume continuity betveetionnsipes
and are often not supported by samples. Iltéslekpemnferred resource values will chamge &isrtis progress further in their respelcpragdsiins. Consequently, when analyzing Resbatake/Acre it
is necessary to keep in mind that this medes inéurecd® resources in addition to indicated resources.

1. Average grading is based on indicated as wpipésedd samples.

2. Calculation of average ¢ffading assumes all drill holes cover an ¢queslen

3. An approximate conversion of fD#&glKivalent is used to convert KCL tosf@®tuialent. Since a NI 43-101 report hadifietiotelicated and inferred levels, the esesmiecks of high probability
are classified as inferred.

Source: Company reports and CIBC World Markets Inc.
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Source: Company reports and CIBC World Markets Inc.
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Athabasca Potash Potash One Raytec Meta Western Potas  Potash Nort CanAsia  potash Corj
BHP (BHP) (API) (KCL) (RAY) (WPX) (PON) Agrium (AGU) (CAJ) (POT)
Type of operation Underground Underground Solution Undecided Underground Underground Underground - Underground
Mine location SK SK SK SK MB SK SK, MB ALB SK
Ore Sylvinite Sylvinite Sylvinite Sylvinite Sylvinite Sylvinite Sylvinite Sylvinite Sylvinite
Source: Company reports and CIBC World Markets Inc.
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Firm Patience Lake (m) Belle Plaine (m) Esterhazy (m)
Athabasca Potash Inc. 994-1,044 - -
Potash One Inc. 1,434-1,566 - -
Raytec Metals Corp. 933— 920947 -
Western Potash Corp. - - ~880
Potash North Resource Corp. - 820-837 791-873
BHP 340-440 (below sea led8)-976 (below sea level) -
CanAsia Industries - - -
Agrium 1,100 - 970-980
Potash Corp. NA - -
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Global Potash Reserve / Resource (000 tonnes) d Rbash Resources
Reserve  Resource ’g 50
United States 90,000 300,000 e -
Belarus 750,000 1,000,000 é 4.0
Brazil 300,000 600,000 §
Canada 4,400,00011,000,000 = 3.0
Chile 10,000 50,000 %
China 8,000 450,000 2 2.0
Germany 710,000 850,000 09_
Israel 40,000 580,000 3 1.0
Jordan 40,000 580,000 £ ’—‘
Russia 1,800,000 2,200,000 0.0 ‘ L
Spain 20,000 35,000 Canada Russia Belarus Germany Brazil Other
Ukraine 25,000 30,000
United Kingdom 22,000 30,000
Other 50,000 140,000
World Total (Rounded) 8,300,008,000,000
Source: USGS.
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Company description Key management
Location: 107 km from Saskatoon, SK Name Title
Acres of land: 1,673,103 Dawn Zhou Founder, President, CEO & Director
Project name: The Burr Project Terry Walbaum Chief Operating Officer
Type of mine: Conventional James G. Davidson Chief Financial Officer

Exploration drill holes to date:
2008 exploration program:

5 holes in 2007
Targeting 6 holesby Augu

Kevan Bender
Bradley V.A. Fettis

VP Communications and Invesias Relati
Chief Mine Development Enginee

Indicated reserve (mins. tonnes): TBD API Share Performance & Trading Volume
Inferred reserve (mins. tonnes): 73 $12 4.000
Grade (% K20): 25.64 ' g
Cash Position ($ mins): ~$45 $10 4 - 3,0008
Key market data $8 I 2,000 g
H'ome exchange: TSX $6 - 1,0003
Ticker symbol: API =
52-week high/low: $10.47/$3.60 ML 3 TE R b B B S 3 °
Recent price: $5.87 OL', T2 2 ¢ 2 ¢ 2 9% 2 2 2
: © § § @ 8 3 5 3 % 5 3 3
Shares (mins.): 36.57 A » » 0L = = < = s 5 2 7
Market capitalization ($ mins): $214.68
Share price performance cannot and shouldematdas/an indicator of future performance CRonpzety reports and CIBC World Markets Inc.
; F
g " " # o 1 H e
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Swift Currer;t MaocalTae @' Reginae

Source: Company reports and CIBC World Markets Inc.
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Company description Key management
Location: 80 km from Regina, SK Name Title
Acres of land: 331,224 Paul Frank Matysek President, Chief Exeaiy®éictor
Project name: Legacy Project George Lim Chief Financial Officer & Director
Type of mine: Solution Mike Ferguson Project Manager
Exploration drill holes to date: 0
2008 exploration program: 4 holes by late September
Indicated reserve (mins. tonnes): 37 KCL Share Performance & Trading Volume
Inferred reserve (mins. tonnes): 360
$8 8,000 —~
Grade (% K20): 20.60-21.13 g
Cash Position ($ mins): ~$27 $6 - 6,000
Key market data $4 L 4,000 g
H'ome exchange: TSX $2 | 2.000 g
Ticker symbol: KCL =
52-week high/low: $6.25/$2.58 $0© S S S 0
Recent price: $3.49 QP Q QRO QP QO Q Q Q QO Q
S8 23 3538z 358=z3
Shares (mIns.): 4258 S s g S5 328 s g S~ 5 S 8= g S
Market capitalization ($ mins): $148.6
Share price performance cannot and shouldematdas/an indicator of future performance.
Source: Company reports and CIBC World Markets Inc.
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Company description
Location:

Acres of land:

Project name:

Type of mine:

Exploration drill holes to date:
2008 exploration program:

Indicated reserve (mins. tonnes):

Inferred reserve (mins. tonnes):
Grade (% K20):

Cash Position ($ mins):

Key market data

Home exchange:

Ticker symbol:

52-week high/low:

Recent price:

Shares (mins.):

Market capitalization ($ mins):

290 km from Regina, SK and
28 km from Saskatoon, SK

Share price performance cannot and shouldemades/an indicator of future performance.
Source: Company reports and CIBC World Markets Inc.
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Key management
Name

Title

Brian G. Thurston

President, Chief ExecutiveD@&ator

198,720 Casey Forward Chief Financial Officer & Director
KP441 Claim Group Rick Knol Director
TBD Howard Cummer Technical Advisor
0 James Beaton Technical Advisor
4-8 drill holeshiodatark-2009
12.49 RAY Share Performance & Trading Volume
12.24
14.80-31.02 $2.00 25,000 _fg
~$29 $1.50-| - 20,0005
$1.00 I 15,000 g
TSX_V e I 10,000 g
$2.05/$.14 00— g g g 0
$0.64 2 2 @ 9 9@ 29 9 9 93
s 8 5§ 3 & & & 5 3
47.72 Z [a) L} L = < s a -
$30.54
226 #
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) 1 " /2 n
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Source: Company reports and CIBC World Markets Inc.
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Company description
Location:

Acres of land:

Project name:

Type of mine:

Exploration drill holes to date:
2008 exploration program:

Indicated reserve (mins. tonnes):
Inferred reserve (mins. tonnes):
Grade (% K20):

Cash Position ($ mins):

Key market data

Home exchange:

Ticker symbol:

52-week high/low:

Recent price:

Shares (mins.):

Market capitalization ($ mins):

55 km from the U.S. border

Share price performance cannot and shouldematdas/an indicator of future performance.
Source: Company reports and CIBC World Markets Inc.
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Key management
Name

Title

Source: Company reports and CIBC World Markets Inc.

123,947 Patricio Varas President, Chief ExecutiveDDitter,
Russel-Miniota Project Troy Nikolai Chief Financial Officer & Director
Conventional John Costigan Vice President, Corporate Dewvelopmen
2 Dean Pekeski Vice President, Exploration
Phase 1 of drilling program has begu David Hodge Secretary, Director
plans to drill 5-10 holes
TBD
TBD WPX Share Performance & Trading Volume
19 $2.25 8,000
~$17 : N3
$1.75 - 6.0008
TSX - 4,000 o
WPX $1.25 | 2,000%
$2.20/$0.91 S
$1.22 $0.75 T T T T T T T T T T T 0
[c) [c) [c) [ee] [c) [ee] [c0) [e0] [e] [e] [c0) [ee] [c)
78 N s s R - R =
> 02> > > C© c c c 35 =5 5 S =
$95.15 gggggggg%%%%%
$3 F
_+_ &: " lll 0 $Il : - " 1||/+
n n " ) " # "
$ 1 " n " " 1 ) n "
/ O $II " R "
n * 1 " ) "o woon ||/
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o
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°®
Saskatoon
L]
\
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Company description

Distance from major landmark:
Acres of land:

Project name:

Type of mine:

Exploration drill holes to date:
2008 exploration program:

Indicated reserve (mins. tonnes):

Inferred reserve (mins. tonnes):
Grade (% K20):

Cash Position ($ mins):

Key market data

Home exchange:

Ticker symbol:

52-week high/low:

Recent price:

Shares (mins.):

Market capitalization ($ mins):

Key management

Share price performance cannot and shouldematdas/an indicator of future performance.

Source: Company reports and CIBC World Markets Inc.
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Swift Curren.t Moose Jaw ®  Regina®
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Source: Company reports and CIBC World Markets Inc.

45 km from Raodaaville Name Title
184,474 Craig A. Angus President, Chief ExecutiveD®éater,
KP416 & KP417 Claim Group  Doris Meyer Chief Financial Officer & Director
Conventional
0
TBD
TBD PON Share Performance & Trading Volume
TED $5.00 25,000
19.60-22.05 ’ ’ 0
$4.004 - 20,000 8
~$17 S
$3.00-| = 15,000::
TSX-V $2.00- I 10,000 g
PON $1.00+ t 5,000 g
$4.49/51.16 R B R R R R R R T I
$1.47 R PRI QIO
: cC £ £ £ £ £ 5535 35 35 35 2 9
65.8 3333,3,3*)@@@6@22
$34.6
269G 264 #
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Company description
Distance from major city:
Acres of land:

Project name:

Type of mine:

Exploration drill holes to date:
2008 exploration program:

Indicated reserve (mins. tonnes):

Inferred reserve (mins. tonnes):
Grade (% K20):

Cash Position ($ mins):

Key market data

Home exchange:

Ticker symbol:

52-week high/low:

Recent price:

Shares (mins.):

Market capitalization ($ mins):

1,812,289

Jansen Lake Potash Project

Share price performance cannot and shouldematdas/an indicator of future performance.

Source: Company reports and CIBC World Markets Inc.

@1:]¢ CIBC

. [l \Vorld Markets

135 km from Saskatoon, SK

Key management
Name

Title

Marius Kloppers
Alexandre Vanselow

Chief Executive Officer, Director
Chief Financial OfficeEx€catipe

Conventional Marcus Randolph Chief Executive, Group Executive
TBD lan Ashby President & Chief Operating Officer
TBD
126 BHP Share Performance & Trading Volume
240 $60 150,0005%
24.11-26.90 B
o
()
NYSE $20 4 I 50,000 5
BHP S
$95.61/$49.42 V™6 6 L B L LD b b B
$69.10 2 2 2 Q9 32 9 2 9 %5 9 Q
' 2 8 83§ 559 8 3 855 7%3
2,800 I O 0 0L < 5 & O o0 1L < » I
$193,160
H 5 F
" R C($ s 3B$& N4 -
n non * no_n $ C ( 2 $ #
wpgom " " 1
< - ") " 1 <N " " B .
_ " II_A n " B I) II/
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Source: Company reports and CIBC World Markets Inc.
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Company description Key management
Location: East-Central Alberta Name Title
Acres of land: 450,000 Negar Towfigh President
Project name: Eye-Hill Creek Potash Project  Barry Price Geologist
Type of mine: TBD
Exploration drill holes to date: TBD
2008 exploration program: TBD
Indicated reserve (mins. tonnes): TBD CAJ Share Performance & Trading Volume
Inferred reserve (mins. tonnes): TBD
Grade (% K20): TBD $0.60 15,000 »
Cash Position ($ mins): $1 $0.40 L 10,000 8_/
Key market data )
Home exchange: TSX-V $0.20-f + 5,000 E
Ticker symbol: CAJ S
52-week high/low: $0.56/$0.05 $0.00 it prtb e - O
Recent price: $0.22 2 Q S e 2 9 9 ? ? 2
Shares (mins.): 56.25 ® 53 & & 8 o & 2 8 3 13
n =z s
Market capitalization ($ mins): $12.37
Share price performance cannot and shouldematdas/an indicator of future performance.
Source: Company reports and CIBC World Markets Inc.
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Company description Key management
Location: SK, MB Name Title
Acres of land: 364,861 Mike Wilson President, CEO
Project name: St. Lazare, V Bruce Waterman SVP, CFO
Leech Lake, SK Richard Gearheard SVP, President Retail
Type of mine: Conventional Ron Wilkinson SVP, President Wholesale
Exploration drill holes to date: 0
2008 exploration program: 25 AGU Share Performance & Trading Volume
Indicated reserve (mins. tonnes): TBD
Inferred reserve (mins. tonnes): Leech LakB8SK =8 $150 15,000 _’g
St. Lazare, MB = 1,402 o
’ ’ 100+ + 10,000 2
Grade (% K20): 21-26 $ o
Cash position ($ mins.): $178 $50 | | 5000 g
Key market data ' S
Home exchange: NYSE, TSX $0 TR ! ‘ ] ‘ ‘ ‘ 0
Ticker symbol: AGU E8 3565565 5 % g g %
52-week high/low: $34.62/$113.88 2 5 8§ @3 5 2595 8 8g g s 2
Recent price: $74.6. <0 o0 uw <S5 IO 0w TS
Shares (mins.): 158
Market capitalization ($ mins.): $11,790
Share price performance cannot and shouldemades/an indicator of future performance. C3wnpzaty reports and CIBC World Markets Inc.
' %
# n ) ) - "
" - _ll _ll - 1 " /+||
1 # ) " / oy
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Source: Company reports and CIBC World Markets Inc.

CIBCgel:le
. il \Vorld Markets



#" $$%& (0] $%  H+* -
0o" = 3 3
Company description Key Management
Location: Bredenbury, SK Name Title
Acres of land: 37,435 William J. Doyle President, CEO
Project name: Bredenbury Wayne R. Brownlee CFO, EVP
Type of mine: Conventional Garth Moore President - PCS Potash
Exploration drill holes to date: 70-80 James Dietz COO, EVP
2008 exploration program: 0
Indicated reserve (mins. tonnes): TBD POT Share Performance & Trading Volume
Inferred reserve (mins. tonnes): TBD
Grade (% K20): ~25 $300 30,000_70,;
Cash Position ($ mins): $270 $200 L 20,0008/
Key market data )
Home exchange: NYSE, TSX $100 H 10,0005
Ticker symbol: POT S
52-week high/low: $241.62/$71.50 7 S S S A e~ e
Recent price: $169.8 2222929222 32229
Shares (mins.): 304.97 2 s 3 ¢ & 3 2 S 8§ 2 & 3 2
Market capitalization ($ mins): $51,790
Share price performance cannot and shouldematdas/an indicator of future performance.
Source: Company reports and CIBC World Markets Inc.
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Underground Potash Mines

. Agrium, Vanscoy, Saskatchewan

. PCS Cory Division, Saskatoon, Saskatchewan

. PCS Allan Division, Allan, Saskatchewan

. Mosaic, Colonsay, Saskatchewan

. PCS Lanigan Division, Lanigan, Saskatchewan

. Mosaic Esterhazy Canada Limited PartneestdK(Kfnines), Esterhazy, Saskatchewan
. PCS Rocanville Division, Rocanville, Saskatchewa

10. PCS Cassidy Lake Limited, Clover Hill, NevwelBfunilling facilities only)

11. PCS, New Brunswick Division, Sussex, NeiakBrunsw

© 00 o0 ANPRE

Solution Mining Operations
3. PCS Patience Lake Division, Patience Lakeh&Seaka
7. Mosaic Potash Belle Plaine, Belle-Plaineh&askat

Source: Natural Resources Canada
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Dawson Bay Formation

Second Red Bed (Shale)

Patience Lake Member

Esterhazy Member

Lower Salt

Winnipegosis Formation

Shale & Halit: ™

> Prairie Evaporite

(Halite & anhydrite) /

_ —» Halite Beds

Source: Company reports and CIBC World Markets Inc.
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Reserv Resourcz
United States 90,00 300,000
Belarus 750,00 1,000,000
Brazil 300,00 600,000
Canada 4,400,0( 11,000,000
Chile 10,00 50,000
China 8,001 450,000
Germany 710,00 850,000
Israel 40,00 580,000
Jordan 40,00 580,000
Russia 1,800,0¢ 2,200,000
Spain 20,00 35,000
Ukraine 25,00 30,000
United Kingdom 22,00 30,000
Other 50,00 140,000
World Total (Rounded) 8,300,0(¢ 18,000,000
Source: U.S. Geological Survey
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Source: CIBC World Markets Inc.
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Source: CIBC World Markets Inc.
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Source: CIBC World Markets Inc.
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Source: CIBC World Markets Inc.

$" 2
"1 "-S |/ AA -
I % C($ "
* - C( > ()
/ M - o« " "
) )
0" 221

Source: CIBC World Markets Inc.



$$%& ) $%  +* -

GH J
+ K % no R" " )
N(" <(" (" -1/ - K
% (") - # SIN(# )
1/ g "B "l AM#
o+ K %
") "+
) " " " K %
#$" " 3%+=:4 K % 0'(/ xon
K % 1 " "
T Y M " * B
EEE ) ")
o /
0" 2+

Source: CIBC World Markets Inc.

#

N )
—orojoo1t 0 &

) "ot T # IBI%B 48

3%K=4 " " S

- 1 R N "oa

@1:]¢ CIBC
kil \World Markets



$$%& ) $%  +* -

0" 29 # 3

Source: CIBC World Markets Inc.
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Conventional Undergn
Extraction Solution
Surface
Primary Crushing
+ Size Reduction
Fine Grinding
Desliming
Electrostatic Hot Leaching Flotation Heavy Medig] Concentration

¥

Crystallization

y

De-watering

y

Drying

y

Compaction

y

Granulation

\4 v

Storage/Shipping

Source: Company reports and CIBC World Markets Inc.
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Source: CIBC World Markets Inc.
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Brine from Mine
Carnallite
Decomposition
Carnallite .
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Source: Technical report, MagMinerals, Magindasthie Region, Republic of Congo
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Task Name

Year 1 Year 2 Year 3

Year 4
JI

Year 5
Jl

Jl

Year 6

Year 7
Jl

Review Existing Well & Seismic Info
Obtain Exploration Permit

Conduct 2D Seismic Survey

Drill & Log Potash Exploration Wells

Conduct 3D Seismic Survey Of Shaft Location

Preliminary Mine Design & Site Plan
Negotiate Mineral & Surface Rights
Negotiate Road & Rail Access

Site Geotechnical Studies
Environmental Impact Study
Confirm Site Selection & Rights
Acquire Regulatory Approvals

Road Access Construction

Establish Power, Gas & Water Services
Drill Pilot Wells

Detailed Shaft & Mine Design

Negotiate Shaft Sinking & Construction
Contracts

Construction Shaft Collars & Foundations
Erect Production Headframe

Establish Freeze Curtain

Sink & Line Production Shaft

Erect Service Headframe

Establish Freeze Curtain

Sink & Line Service Shaft

Install Hoists & Ropes

Install u/g Elec, Air, Water Services
Develop Underground Staging Area
Lower Mining Equipment, Assemble Borers
Excavate in Shaft Area

Excavate Stations, Bins, Pockets & Shops
Initial Mainline Entry Development
Install Mine Conveyors & Substations
Begin Panel Mining

Ramp Up To Full Production

Initial Surface Plant & Building Design
Purchase LD Equipment

Detailed Plant Engineering

Construct Buildings

Process Equipment Delivery

Install Process Equipment

Hire & Train Permanent Workers

Construct Rail Spurs & Product Warehouse

Establish Waste Management Area
Drill & Equip Injection Wells
Commission Plant

Ramp Up Mill To Full Production

24

Source: Company reports and CIBC World Markets Inc.
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Profit Brackets
($ profit per ¥O tonne sold) Tax %
0.00 - 53.33 15%
Over 53.33 35%

Source: Company reports and CIBC World Markets Inc.
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Permit No. Owner(s) Permit No. Owner(s) Permit No. Owner(s)

KP 373 101109718 Saskatchewan Limited KP 295 scaMRbedoh Inc. KP 324 BHP Billiton

KP 374 101109718 Saskatchewan Limited KP 308 sca/Rbgdh Inc. KP 339 BHP Billiton

KP 375 101109718 Saskatchewan Limited KP 310 sca/Rbgdeh Inc. KP 340 BHP Billiton

KP 376 101109718 Saskatchewan Limited KP 311 scaMRbedeh Inc. KP 341 BHP Billiton

KP 377 101109718 Saskatchewan Limited KP 314 sca/Rbgdeh Inc. KP 342 BHP Billiton

KP 378 101109718 Saskatchewan Limited KP 320 scaMRbedoh Inc. KP 352 BHP Billiton

KP 379 101109718 Saskatchewan Limited KP 321 scaMRbedeh Inc. KP 353 BHP Billiton

KP 380 101109718 Saskatchewan Limited KP 326 sca/Rbgdeh Inc. KP 361 Devonian Potash Inc.

KP 381 101109718 Saskatchewan Limited KP 327 scaMRbedoh Inc. KP 362 Devonian Potash Inc.

KP 382 101109718 Saskatchewan Limited KP 328 sca/Rbedeh Inc. KP 363 Devonian Potash Inc.

KP 383 101109718 Saskatchewan Limited KP 329 sca/Rbedeh Inc. KP 365 Devonian Potash Inc.

KP 384 101109718 Saskatchewan Limited KP 331 scaMRbedoh Inc. KP 366 Devonian Potash Inc.

KP 385 101109718 Saskatchewan Limited KP 332 sca/Rbgdeh Inc. KP 367 Devonian Potash Inc.

KP 387 101109718 Saskatchewan Limited KP 333 scaMRbedoh Inc. KP 368 Devonian Potash Inc.

KP 388 101109718 Saskatchewan Limited KP 334 scaMRbedosh Inc. KP 369 Devonian Potash Inc.

KP 389 101109718 Saskatchewan Limited KP 345 sca/Rbgdeh Inc. KP 370 Devonian Potash Inc.

KP 390 101109718 Saskatchewan Limited KP 346 scaMRbedoh Inc. KP 434 John K. Leliever

KP 391 101109718 Saskatchewan Limited KP 347 sca/Rbedrh Inc. KP 437 John K. Leliever

KP 392 101109718 Saskatchewan Limited KP 348 sca/Rbgdeh Inc. KP 439 John K. Leliever

KP 394 101109718 Saskatchewan Limited KP 349 scaMRbedoh Inc. KP 440 John K. Leliever

KP 395 101109718 Saskatchewan Limited KP 350 sca/Rbgdeh Inc. KP 360 Karnalyte

KP 396 101109718 Saskatchewan Limited KP 351 scaMRbedeh Inc. KP 335 Kennecott Canada Exploration

KP 397 101109718 Saskatchewan Limited KP 359 scaMRbedrh Inc. KP 336 Kennecott Canada Exploration

KP 399 101109718 Saskatchewan Limited KP 279 llitoBHP Bi KP 337 Kennecott Canada Exploration Inc.

KP 400 101109718 Saskatchewan Limited KP 281 llitoBHP Bi KL 106-R Mosaic

KP 401 101109718 Saskatchewan Limited KP 282 llitoBHP Bi KL 108-R Mosaic

KP 402 101109718 Saskatchewan Limited KP 283 llitoBHP Bi KL 105-R Mosaic

KP 403 101109718 Saskatchewan Limited KP 284 llitoBHP Bi KL 126 Mosaic

KP 404 101109718 Saskatchewan Limited KP 285 llitoBHP Bi KP 309 Mosaic

KP 405 101109718 Saskatchewan Limited KP 286 llitoBHP Bi KL 100-R Potash Corporation Of Saskatchewan Inc.
KP 406 101109718 Saskatchewan Limited KP 287 llitoBHP Bi KL 103-R Potash Corporation Of Saskatchewan Inc.
KP 410 101109718 Saskatchewan Limited KP 288 llitoBHP Bi KL 109-R Potash Corporation Of Saskatchewan Inc.
KP 421 101109718 Saskatchewan Limited KP 290 llitoBHP Bi KL 111-R Potash Corporation Of Saskatchewan Inc.
KP 423 Agracity Ltd. KP 292 BHP Billiton KL 112-R Potash Corporation Of Saskatchewan Inc.
KP 424 Agracity Ltd. KP 293 BHP Billiton KL 125 Potash Corporation Of Saskatchewan Inc.
KP 425 Agracity Ltd. KP 294 BHP Billiton KP 338 Potash Corporation Of Saskatchewan Inc.
KP 426 Agracity Ltd. KP 299 BHP Billiton KP 416 Potash North Resource Corp.

KP 427 Agracity Ltd. KP 300 BHP Billiton KP 417 Potash North Resource Corp.

KP 428 Agracity Ltd. KP 301 BHP Billiton KP 355 Potash One Inc.

KP 429 Agracity Ltd. KP 302 BHP Billiton KP 356 Potash One Inc.

KP 430 Agracity Ltd. KP 303 BHP Billiton KP 357 Potash One Inc.

KP 431 Agracity Ltd. KP 304 BHP Billiton KP 289 Potash One Inc.

KP 432 Agracity Ltd. KP 305 BHP Billiton KP 441 Raytec Metals

KP 433 Agracity Ltd. KP 306 BHP Billiton KP 442 Timothy A. Young

KP 297 Agrium Products Inc. KP 307 BHP Billiton KP 407 Western Potash Corp.

KP 372 Agrium Products Inc. KP 312 BHP Billiton KP 408 Western Potash Corp.

KL 114-R Agrium Products Inc. KP 318 BHP Billiton KP 409 Western Potash Corp.

KP 313 Agrium Products Inc. KP 323 BHP Billiton

*101109718 Saskatchewan Limited, representsi@ sfr@nadian mining prospectors and inhestarsently hold over 3,000,000 acres of déashit@aring areas of southern Saskatchewan.

Source: Government of Saskatchewan — Energyc&sResou
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Date Change Type Closing Price Rating Price Tafgmierage
11/09/2005 20.28 R - Jacob Bout, CFA
02/09/2006 24.3! SF 25.00 Jacob Bout, CFA
02/09/2006 AS 24.35 SO 30.00 Jacob Bout, CFA
05/03/2006 & 25.6! SC 31.00 Jacob Bout, CFA
05/08/2006 & 27.10 SO 34.00 Jacob Bout, CFA
08/04/2006 & 23.1 SC 31.00 Jacob Bout, CFA
10/26/2006 & 27.95 SO 32.00 Jacob Bout, CFA
12/04/2006 & 31.4 SC 35.00 Jacob Bout, CFA
02/02/2007 & 35.46 SO 40.00 Jacob Bout, CFA
04/02/2007 AR 37.6! SF 41.00 Jacob Bout, CFA
07/22/2007 & 46.46 SP 49.00 Jacob Bout, CFA
08/16/2007 L 36.6! SC 49.00 Jacob Bout, CFA
09/10/2007 & 46.58 SO 56.00 Jacob Bout, CFA
09/25/2007 » 53.6 SF 56.01 Jacob Bout, CFA
10/14/2007 AS 56.04 SO 63.00 Jacob Bout, CFA
11/01/2007 » 60.6' SF 63.01 Jacob Bout, CFA
12/04/2007 & 61.92 SP 70.00 Jacob Bout, CFA
12/10/2007 62.5 R Jacob Bout, CFA
12/18/2007 56.35 SP 70.00 Jacob Bout, CFA
12/18/2007 L 56.3! SC 70.00 Jacob Bout, CFA
01/12/2008 & 69.08 SO 80.00 Jacob Bout, CFA
03/23/2008 & 61.3 SC 84.01 Jacob Bout, CFA
04/13/2008 & 71.65 SO 110.00 Jacob Bout, CFA
06/22/2008 & 108.6 SC 136.0 Jacob Bout, CFA
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Date Change Type Closing Price Rating Price Tafgmierage

03/19/2007 AW 52.32 SO 64.00 Jacob Bout, CFA

06/22/2007 AR 54.5! SF 60.01 Jacob Bout, CFA

07/19/2007 & 60.08 SP 63.00 Jacob Bout, CFA

10/04/2007 & 55.1! SF 58.00 Jacob Bout, CFA

10/22/2007 & 51.62 SP 56.00 Jacob Bout, CFA

01/22/2008 & 44.8! SF 54.00 Jacob Bout, CFA

04/03/2008 & 51.10 SP 56.00 Jacob Bout, CFA
@[ CIBC
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Date Change Type Closing Price Rating Price Tafgmierage
03/19/2007 AW 64.46 SP 70.00 Jacob Bout, CFA
04/25/2007 AR 71.9! SC 80.01 Jacob Bout, CFA
07/19/2007 a® 88.71 SP 91.00 Jacob Bout, CFA
07/25/2007 & 81.6. SF 85.01 Jacob Bout, CFA
08/16/2007 & 70.05 SP 82.00 Jacob Bout, CFA
09/05/2007 & 70.9: SF 79.00  Jacob Bout, CFA
10/04/2007 & 69.63 SP 77.00 Jacob Bout, CFA
10/31/2007 & 66.4 SF 73.00  Jacob Bout, CFA
11/09/2007 L 62.52 SO 73.00 Jacob Bout, CFA
01/29/2008 L ] 67.21 SF 72.00  Jacob Bout, CFA
04/03/2008 & 66.85 SP 75.00 Jacob Bout, CFA
04/23/2008 & 68.0! SF 74.00  Jacob Bout, CFA
07/22/2008 & 64.21 SP 71.00 Jacob Bout, CFA
@l {g CIBC
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Date Change Type Closing Price Rating Price Tafgmierage
10/23/2005 & 28.63 SP 31.67 Jacob Bout, CFA
10/27/2005 & 25.4 SF 28.3. Jacob Bout, CFA
11/20/2005 a® 26.05 SuU 23.33 Jacob Bout, CFA
01/24/2006 AR 28.6: SF 30.00  Jacob Bout, CFA
03/06/2006 L 31.13 SuU 30.00 Jacob Bout, CFA
05/03/2006 & 33.6 SL 31.00 Jacob Bout, CFA
07/28/2006 & 31.79 SuU 32.33  Jacob Bout, CFA
10/26/2006 & 41.2. SL 34.6 Jacob Bout, CFA
10/30/2006 AR 42.39 SP 43.33  Jacob Bout, CFA
12/04/2006 & 47.9 SF 47.3. Jacob Bout, CFA
04/02/2007 & 53.34 SP 53.33 Jacob Bout, CFA
07/22/2007 & 83.4i SF 85.01 Jacob Bout, CFA
09/11/2007 & 89.76 SP 89.00 Jacob Bout, CFA
10/14/2007 & 112.9 SF 115.0 Jacob Bout, CFA
12/03/2007 & 123.84 SP 124.00 Jacob Bout, CFA
01/12/2008 & 138.7 SF 155.0 Jacob Bout, CFA
03/20/2008 a® 144.26 SO 200.00 Jacob Bout, CFA
04/02/2008 & 161.0 SC 240.0 Jacob Bout, CFA
04/13/2008 & 178.47 SO 260.00 Jacob Bout, CFA
04/25/2008 & 207.0 SC 275.0 Jacob Bout, CFA
06/22/2008 & 230.09 SO 335.00 Jacob Bout, CFA
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