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These days Bill Whitworth enjoys escaping to his
hunting cabin, shared with his former customers
and closest friends, Dick Graves and Gene Hardy.

In this issue

Years of Nourishing
Customer Relationships
It was 25 years ago, on
November 2, 1989, that
PotashCorp became a publicly
traded company on the
New York and Toronto stock
exchanges. We’re proud of

how our company has grown
over the last 25 years and of
how we’ve grown together
with our customers. In 1989,
going public set the stage for
PotashCorp to evolve from a

provincial potash company to
a world-class producer of the
three primary nutrients. In turn,
our company’s success has
permitted major expansions
CONTINUED ON PAGE 4 1

Jochen Tilk Joins PotashCorp as New CEO
On July 1, 2014 PotashCorp welcomed a new President and CEO.
Jochen Tilk joins PotashCorp with 30 years experience in the mining
industry. Most recently he was President and CEO of Inmet Mining,
a Canadian base metals mining company.
Jochen’s leadership skills, track record in operations and
commitment to safety are well-known. Born and raised in Germany,
his career has taken him to places as diverse as Brazil, Finland,
Panama and Turkey.
“I believe in synergies between the customer and the supplier
— a sense of shared direction. I feel strongly that healthy
partnerships and knowledge sharing really help our customers
to be consistently successful in everything they do,” said Tilk.
Jochen is a feet-on-the-ground sort of leader — whether
he is at a mine meeting with employees or listening to a
customer outline the support they need to meet the year’s
business targets.
“I like to engage directly, to listen and hear from our
stakeholders. This is a dynamic business and my priority
is knowing what customers need from PotashCorp in this
ever-changing industry,” explained Tilk.
As CEO, Jochen is committed to ensuring that our
customers receive the same high level of service, quality
products and continued investment in infrastructure they
have come to expect from PotashCorp.

Meet our new
President and CEO
Jochen Tilk. As
PotashCorp celebrates
25 years since
becoming publicly
traded, explore the
stories of those we
celebrate with. Find
out the advantages
of fertilizing in the
fall, check in on the
latest 2014 potash
market update, and
see what valuable
new information and
tools are available to
you on the eKonomics
website.

Customers can get a first look at
the latest Field Reports newsletter
and get instant PotashCorp news
with email alerts and RSS feed
subscriptions. Sign up at
www.potashcorp.com. For the latest
on the company, follow us on:
Twitter
@PotashCorp and
@eKonomics_PCS

Facebook
facebook.com/PotashCorp
eKonomics
potashcorp-eKonomics.com

agriviews
Advantages of Fall Fertilizer Application
The past couple of years have illustrated how a condensed spring fertilizer application season
can put significant pressure on the entire fertilizer supply chain — from producer to retailer to
farmer. One of the ways to reduce the risk of a short spring season is to apply your fertilizer
requirements in the fall.

Robert Mullen, Ph.D.
Director of Agronomy
PotashCorp/PCS Sales
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The questions are: what are
the major benefits to applying
fertilizer in the fall? And, are
there agronomic differences
between fall and spring
application for nitrogen,
phosphorus and potassium?
The primary reasons for
making fertilizer applications in
the fall are time, labor availability
and open fields. Once crops
are harvested, farmers generally
have time to collect soil samples
and retailers have time to
communicate plans for the
upcoming season. Fields tend
to be relatively dry (although
not every year) and available
for fertilization, and tillage can
be done to prepare the field for
next spring’s planting.
Fall fertilizer application can
also help the supply chain more
evenly distribute deliveries

throughout the year. When
the fall application window is
missed, a significant amount
of pressure is put on the entire
fertilizer supply chain. Producers
have to be able to get product
in place and that can be a
challenge during peak winter/
spring periods. Retailers must
have adequate storage to meet
customers’ needs, and must
have equipment and open
weather to cover acres missed in
the fall. This can result in serious
logistical challenges if the
weather does not cooperate.
From an agronomic
standpoint in North America,
there is little difference between
fall and spring fertilization for
potassium and phosphorus.

Fall and spring fertilization of
potassium or phosphorus is
about ensuring an adequate
supply of exchangeable/
available nutrients for the
subsequent crop during the
growing season, so the actual
application timing is not supercritical. Most soils in North
America are not considered
high-fixing soils, so application
timing for potassium and
phosphorus does not greatly
impact availability. Plus, most
CONTINUED ON PAGE 5 1

Advantages of
Fall Fertilizer Application
CONTINUED FROM PAGE 2

soils have a low potential for loss
of these two nutrients.
There are a few exceptions
for certain soils, climates and
crops. Coarse-textured, sandier
soils should avoid fall potassium
application – especially in higher
rainfall environments because
of the potential to leach. Crops
that demand higher potassium
during certain physiological
periods (cotton is an example)
can benefit from applications
closer to uptake, especially in
sandier soils. Fall fertilization of
pasture/turf is advantageous
because it allows these crops to
develop strong root systems for
over-wintering (see our Winter
2014 Field Reports).
When it comes to potassium
and phosphorus fertilization

there are a couple of factors
to remember. If at all possible,
do not rely solely on a single
soil test to determine your
next crop’s fertilizer need. A
more reliable indicator is to
track soil test levels over time
and incorporate estimates of
crop removal as a guide to rate
decisions. For this, you can use
the Nutrient Removal Calculator
on our eKonomics website.
Additionally, residue from
the most recently harvested
crop (especially corn) contains
a considerable amount of
potassium. If that material has
not broken down sufficiently,
soil test levels may come back
lower than expected. Keep this
in mind when collecting soil
samples this fall and evaluating
soil test levels.
Phosphorus can also benefit
from fall application from an
environmental perspective.
Unlike spring, fall is typically
characterized by less intense
rainfall events meaning gentler
rains can incorporate surface
applications. Once the
dissolved fertilizer interacts with
soil it is much less susceptible

to runoff from future rainfall and
more is left in the soil system for
subsequent crops.
Fall nitrogen applications are
subject to dramatically different
rules. Nitrogen applications
should be delayed until soil
temperatures reach 50 degrees
F. If applying anhydrous
ammonia, the subsurface
temperature (or zone where the
nitrogen will be applied) should
be at or below 50 degrees. The
reason scientists recommend
delaying application until soil
temperatures cool is because
of the ability of ammonium to
be converted to nitrate. Once
nitrogen is present in the
nitrate form it can be subject
to leaching, and ammonium
applied at cooler soil
temperatures is not converted
as quickly to nitrate.
Avoid fall application of
nitrogen sources that contain
nitrate. This is especially true
in higher rainfall environments
that are much more subject to
leaching. If using urea as your
nitrogen source, ensure that
the product is incorporated to
minimize volatilization losses

of ammonia. Also, consider
using a nitrification inhibitor
with fall nitrogen applications to
further slow the conversion of
ammonium to nitrate.
The predominant phosphorus
fertilizer materials marketed
in the U.S. are ammoniated
phosphates. Products like
monoammonium phosphate
(MAP), diammonium phosphate
(DAP) and ammonium
polyphosphate supply both
phosphorus and nitrogen to soil
solution and ultimately a crop.
Since these products do have
nitrogen, you should be mindful
of soil temperatures when
making fall applications.
Fall is a great time to get
fertilizer applied in preparation
for next year’s crop. Pay
attention to your soil test levels,
be mindful of crop removal
based upon this year’s yield and
think about soil conditions at the
time of application.
Doing things right in the
fall can alleviate some of the
constraints faced during the
busy spring season and help
get your crop started on a solid
footing.
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marketviews
Global Potash Market Trends
The following Market Views provides insight into historical potash market trends,
current dynamics and a closer look at global consumption by product grade.
Historical Potash Market
Trends

Jeff Holzman
Director, Market Research
PotashCorp

Potash consumption is the most
geographically diverse of the
three primary nutrients. Over the
past two decades, consumption
has grown significantly in
developing countries that
historically under-applied
potash relative to nitrogen and
phosphate. Consumption is now
split relatively evenly between
the major consuming regions in
Asia, Latin America and North
America.
Prior to the economic
downturn in 2008, global
potash consumption was
growing at an annual rate of
approximately 3 percent.
Consumption in recent years has
fallen below the long-term trend
due to economic uncertainty,
volatile commodity prices and
government policy changes in
India.

As seen in Figure 2, shipment
levels have been more variable
than consumption due to annual
inventory changes. Shipments
over the past two years
have fallen below estimated
consumption levels, resulting in
a reduction in dealer inventory
levels in most major markets.

2014 Potash Market
Update
The reduction in inventory
during the second half of 2013
set the stage for a strong start
to 2014. Potash consumption is
forecast to grow by more than
3.5 percent this year, supported
by large global planted acres,
favorable crop economics
and relatively stable potash
prices. The combination of
lower inventory and increased
consumption contributed to
record first half shipments of
more than 30 million tonnes.

Figure 1: World Potash Fertilizer
Consumption by Region

Figure 2: World Potash Shipments
and Consumption

Significant Growth in Asia and Latin America
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Relatively Favorable Relationship Between Crop
and Fertilizer Prices
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Figure 3: Crop and Fertilizer Price Index
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While demand improved
in nearly all major markets,
growth in shipments to North
America and Latin America led
the charge. Shipments to Brazil
were up by nearly one million
tonnes during the first half of
2014 and North American
demand increased by 1.6
million tonnes. The strength of
demand in these two markets
has resulted in a significant
tightening of supply for granular
potash.
Demand for standard grade
potash was supported by new
contracts in China and India,
and strong engagement from
customers in Southeast Asia.
However, with shipments
to India continuing to be
constrained by the country’s
unfavorable fertilizer subsidy
policies, the market for standard
potash has not been as tight.
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We believe the increase in
potash consumption levels this
year is the first step in returning
to more historical long-term
growth rates for potash. CRU
projects annualized growth
rates of more than 4 percent
between 2013 and 2018 while
the IFA is forecasting annual
growth of nearly 3 percent. We
believe there is potential for
growth rates at the higher end
of this range as soil potassium
levels have been drawn down
in several regions over the past
five years. History has shown
that growth does not always
come in a straight line but over
time farmers will respond to the
need to increase productivity
and address the nutrient
requirements of their soils.

Closer Look at Granular,
Standard and Industrial
Potash Markets
Potash is often thought of as a
homogeneous product but it
is important to identify trends
between specific grades as
the supply/demand balance
can vary for each product.
Granular potash has a larger,
more uniform particle size and is

Figure 4: Potash Demand By Region and Product
North America and Latin America are Major Granular
Grade Consumers
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Market Outlook Beyond
2014

Looking ahead to the
remainder of 2014, we
anticipate more consistent
demand compared to the
previous two years. China
and India have committed to
volumes for the second half and
shipments to Brazil are expected
to remain strong through the
third quarter. North American
demand was slow to emerge in
the second half last year due to
significant market uncertainty
and a late harvest. We expect
a stronger shipment pace this
year as North American dealers
attempt to avoid some of the
logistical issues that impacted
the market over the past year.
As with most growing
seasons, there will be ongoing
speculation on the direction
of crop pricing and the impact
it could have on fertilizer
markets. As of the end of July,
the prospects are favorable for
a large Northern Hemisphere
crop, which has put pressure on
global crop prices. However,
we believe commodity prices
remain at a relatively supportive
level compared to potash
prices. In addition, we anticipate
there will be a large requirement
to replenish nutrients removed
from this year’s crop.
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most commonly used in North
America, Latin America, Oceania
and parts of Europe. Brazil
has emerged as the world’s
largest granular fertilizer market
consuming approximately 8.5
million tonnes of this product
grade. North American
consumption of granular potash
is estimated at nearly 8 million
tonnes, with the US accounting
for over 90 percent of the total.
Standard grade potash
is more commonly used in
developing Asian countries
for direct application or as a
feedstock for NPK compound
products. Granular potash
is a small percentage of the

market in Asia but as agricultural
practices advance we believe
consumption of this grade will
also increase in countries such
as China.
Industrial grade potash is used
for a wide range of products
such as water softeners, deicers, drilling muds, batteries,
soaps and food products. This
category accounts for less than
10 percent of global potash
use and is mostly consumed
in North America, Europe and
East Asia. North American
consumption of industrial
grade potash is estimated
at approximately 1.6 million
tonnes.

25 Years of Nourishing Customer Relationships
CONTINUED FROM PAGE 1

in potash, as well as capital
improvements in nitrogen and
phosphate, ensuring current and
future supply for our customers.
Today, our potash, nitrogen
and phosphate products are
transported to approximately
40 countries around the
world. Without our continued
dedication to quality products
and customer service, we would
not be in business today.
We value the long-term
relationships we have with our
customers. The feedback and
insight we gain from these
relationships is reflected in our
growth strategy and motivates
us to continuously improve our
ability to serve our customers’
needs.

A lot has changed in
the fertilizer industry, but
our approach to customer
relationships remains the same.
We constantly strive to add value
to our products and services —
including educational tools like
eKonomics and this publication.
To celebrate our anniversary,
we are posting new stories
regularly at www.potashcorp.
com/25.

These stories and videos are
about individuals, communities
and our role in the global food
solution. By late fall, there
will be a total of 25 stories to
explore and enjoy.

Salesman Bill Whitworth Looks Back
Our business is relationship-based and
some of these relationships go back
decades. We’ve grown alongside each
other and, in some cases, with multiple
generations of families.
Retired PotashCorp salesman Bill
Whitworth had a legendary focus on
customer service. Go to
www.potashcorp.com/25 to find
out more about Bill, his son Paul and
the lifelong relationships Bill built while
serving customers in western Illinois.

Retired PotashCorp salesman
Bill Whitworth and his son, Paul.
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eKonomics Updates Expand Valuable Tools
to Maximize Farmers’ Yields
With regular updates to tools and a broad range of research and news, the eKonomics website
has continued to extend its reach and worth to help farmers optimize their farm management
practices. We’ve provided content updates with relevant agronomic information — all in an
easy-to-use format designed to help farmers achieve greater financial success.
“The economic benefits of farm management
provide a significant opportunity for farmers to
maximize yields and increase their ROI,” says
Stephen Dowdle, President, PCS Sales. “The
eKonomics site continues to assemble leading-edge
research, data and tools all in one place so farmers
can access and use this information to their greatest
advantage.”

In addition, we have updated the site with new videos, articles and
research. Here is just a sample of the updates we’ve made in recent months:

Since eKonomics offers a wide variety of topics, a
recently added search bar allows users to quickly
navigate and find specific information on various
agronomic topics, including content provided by
industry experts.

Updated Calculators

eKonomics has gathered leading researchers from
the country’s most respected agricultural programs
to serve on its Board of Contributors. This group
is committed to conducting and sharing recent
research with the Ag community. We have added
several new contributors over the past few months to
serve as eKonomics experts, including:
• Fabian Fernandez, Ph.D., University of Minnesota
• Don Horneck, Ph.D., Oregon State University
• Randall J. Miles, Ph.D., University of Missouri

New Videos
• Fertilization: Comparing The Maintenance Approach vs.
The Sufficiency Approach
• Four-Part Starter Fertilizer Series
• How to Recognize Nutrient Deficiencies Just by Looking

• The Nutrient Removal Calculator now includes Nutrient Uptake details
and has been expanded to include additional crops such as eggplant,
strawberries and hazelnuts, among others
• Enhancements to the Nutrient ROI Calculator provide more detailed,
state-by-state data for farmers across the southeast region

Valuable Articles
• Using Visual Cues to Recognize Nutrient Deficiencies
• Precision Ag Series
• Using Nutrient Budgets to Make Bigger Cash Budgets
We will continue to populate the site with timely stories to provide valuable
information to farmers and Ag retailers alike. In the coming months, check
back with eKonomics for updated tools, resources and fresh content that is
accessible and concise to influence optimal fertilization practices.
Visit www.potashcorp-eKonomics.com and follow us on Twitter
@eKonomics_PCS today.

This document contains forward-looking statements or forward-looking information (forward-looking statements). These statements can be identified by expressions of belief, expectation or intention, as well as those statements that are not historical
fact. These statements often contain words such as “should”, “could”, “expect”, “may”, “anticipate”, “believe”, “intend”, “estimates”, “plans” and similar expressions. These statements are based on certain factors and assumptions including
with respect to: foreign exchange rates, expected growth, results of operations, performance, business prospects and opportunities and effective tax rates. While the company considers these factors and assumptions to be reasonable based on
information currently available, they may prove to be incorrect. Forward-looking statements are subject to risks and uncertainties that are difficult to predict. The results or events set forth in forward-looking statements may differ materially from actual
results or events. Several factors could cause actual results or events to differ materially from those expressed in the forward-looking statements, including, but not limited to, the following: variations from our assumptions with respect to foreign
exchange rates, expected growth, results of operations, performance, business prospects and opportunities and effective tax rates; risks and uncertainties related to operating and workforce changes made in response to our industry and the
markets we serve; changes in competitive pressures, including pricing pressures; risks and uncertainties related to our international operations and assets; fluctuations in supply and demand in the fertilizer, sulfur, transportation and petrochemical
markets; costs and availability of transportation and distribution for our raw materials and products, including railcars and ocean freight; adverse or uncertain economic conditions and changes in credit and financial markets; the results of sales
contract negotiations within major markets; unexpected geological or environmental conditions, including water inflows; economic and political uncertainty around the world; risks associated with natural gas and other hedging activities; changes
in capital markets; unexpected or adverse weather conditions; changes in currency and exchange rates; imprecision in reserve estimates; adverse developments in new and pending legal proceedings or government investigations; acquisitions
we may undertake; increases in the price or reduced availability of the raw materials that we use; strikes or other forms of work stoppage or slowdowns; timing and impact of capital expenditures; rates of return on, and the risks associated with,
our investments and capital expenditures; changes in, and the effects of, government policies and regulations; security risks related to our information technology systems; risks related to reputational loss; and earnings and the decisions of taxing
authorities which could affect our effective tax rates. Additional risks and uncertainties can be found in our Form 10-K for the fiscal year ended December 31, 2013 under the captions “Forward-Looking Statements” and “Item 1A – Risk Factors” and
in our other filings with the US Securities and Exchange Commission and the 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, except as required by law.
Field Reports is published by PotashCorp. Should you have any questions or comments, please contact Customer Service at (800) 654-4514.
©2014 PotashCorp. All rights reserved.
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