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As filed with the Securities and Exchange Commission on June 28, 2010
Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM S-3
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

POTASH CORPORATION OF SASKATCHEWAN INC.
(Exact name of registrant as specified in its charter)

Canada Not applicable
(State or other jurisdiction of incorporation or (I.R.S. Employer Identification No.)
organization)

122 st Avenue South, Suite 500
Saskatoon, Saskatchewan, Canada S7K 7G3
(306) 933-8500
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)
William J. Doyle
Potash Corporation of Saskatchewan Inc.
122 st Avenue South, Suite 500
Saskatoon, Saskatchewan, Canada S7K 7G3
(306) 933-8500
(Names, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Edward B. Winslow William Braithwaite
Jones Day Stikeman Elliott
77 West Wacker 5300 Commerce Court West
Chicago, Illinois 60601 199 Bay Street
(312) 782-3939 Toronto, Ontario, Canada M5L 1B9

(416) 869-5500

Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box: o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box: x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
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registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer x Accelerated filer o
Non-accelerated filer o (Do not check if a smaller reporting Smaller reporting company o
company)

CALCULATION OF REGISTRATION FEE

Proposed Maximum Offering Price Per Unit
Proposed Maximum Aggregate Offering Price
itle of Each Class of Securities to be Registered =~ Amount to be Registered(1) Amount of Registration Fee
ebt Securities $2.,000,000,000 2)

(1) Includes debt
securities that
are to be offered
outside the
United States
but may be
resold from time
to time in the
United States in
transactions
subject to
registration
under the
Securities Act
of 1933, as
amended. The
debt securities
are not being
registered for
purposes of
sales outside the
United States.

(2) In accordance
with Rules
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456(b) and
457(r) under the
Securities Act
of 1933, the
registrant is
deferring
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registration fees.
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PROSPECTUS

$2,000,000,000
Potash Corporation of Saskatchewan Inc.

Debt Securities

We may offer from time to time, in one or more series, the debt securities described in this prospectus. The debt
securities may be offered and sold by us in one or more offerings with a total aggregate principal amount not to
exceed $2,000,000,000. This prospectus describes some of the general terms that may apply to the debt securities. The
specific terms of any series of debt securities to be offered will be described in one or more supplements to this
prospectus. You should read this prospectus and the applicable prospectus supplement carefully before you invest.

We may offer and sell the debt securities to or through one or more underwriters, dealers or agents, or directly to
purchasers, on a continuous or delayed basis. Each prospectus supplement will provide the names of the underwriters,
dealers or agents, if any, and the amount, price and terms of the plan of distribution relating to the debt securities to be
offered pursuant to such prospectus supplement, as well as the net proceeds we expect to receive from such sale. Our
debt securities may be denominated in U.S. dollars or in any other currency, currency units or composite currencies as
we may designate.

Investing in our securities involves risks. You should consider carefully the risk factors described in the
applicable prospectus supplement and in any documents incorporated by reference in this prospectus or the
applicable prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is June 28, 2010.
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You should rely only on the information included in or incorporated by reference into this prospectus. We have
not authorized anyone to provide you with additional or different information from that included in or
incorporated by reference into this prospectus. The information contained in this prospectus is accurate only as
of the date on the front cover of this prospectus, and any information we have incorporated by reference in this
prospectus is accurate only as of the date of the document incorporated by reference, regardless of the time of
delivery of this prospectus or the securities offered hereby. We are not making an offer of these securities in
any state or jurisdiction where the offer is not permitted. The securities described in this prospectus will not be
offered or sold to a resident of Canada in contravention of the securities laws of Canada or any province or
territory thereof.

As permitted under the rules of the Securities and Exchange Commission, or SEC, this prospectus incorporates
important business information about us that is not included in or delivered with this prospectus but that is
contained in documents that we file with the SEC. You may obtain copies of the documents that are
incorporated by reference into this prospectus, without charge, from the website maintained by the SEC at
http://www.sec.gov. See Where You Can Find More Information and Incorporation by Reference of Certain
Documents.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC using a shelf registration process. Under
this shelf process, we may, from time to time, sell in one or more offerings, any amount of the debt securities

described in this prospectus up to an aggregate principal amount of $2,000,000,000 (or its equivalent in foreign
currencies, currency units or composite currencies).

This prospectus provides you with a general description of the debt securities we may offer. This summary description
is not intended to be a complete description of the debt securities. Each time we sell debt securities, we will provide
one or more prospectus supplements that will contain specific information about the terms of that offering. Those
terms may vary from the terms described in this prospectus. As a result, the summary description of the debt securities
in this prospectus is subject to, and qualified by reference to, the description of the particular terms of any debt
securities contained in any related prospectus supplement. A prospectus supplement may also add, update or change
other information contained in this prospectus.

Before you invest in a particular issue of debt securities, you should read both this prospectus and any related
prospectus supplement carefully, together with the additional information described below under the headings Where
You Can Find More Information and Incorporation by Reference of Certain Documents.

In this prospectus, except as otherwise indicated or as the context otherwise requires, PotashCorp, we, our, us and't
company refer to Potash Corporation of Saskatchewan Inc. and its consolidated subsidiaries.

FORWARD-LOOKING STATEMENTS

This prospectus and the documents it incorporates by reference contain forward-looking statements within the

meaning of the U.S. Private Securities Litigation Reform Act of 1995 that relate to future events or our future

financial performance. Statements containing words such as could, expect, may, anticipate, believe, intend,
plan and similar expressions constitute forward-looking statements. These statements are based on certain factors and

assumptions as set forth in this prospectus and the documents incorporated by reference herein, including assumptions

regarding foreign exchange rates, and expectations regarding growth rates, results of operations, performance,

business prospects and opportunities and effective income tax rates. We consider these factors and assumptions to be

reasonable based on information currently available.

We disclaim any obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise, except as required by law.

Forward-looking statements are subject to important risks and uncertainties that are difficult to predict. The results or
events predicted in forward-looking statements may differ materially from actual results or events. Some of the factors
that could cause actual results or events to differ from current expectations include the following, some of which are
described in greater detail in the documents that are incorporated by reference into this prospectus:

variances from our assumptions with respect to foreign exchange rates, and expectations regarding growth
rates, results of operations, performance, business prospects and opportunities and effective income tax rates;

fluctuations in supply and demand for fertilizer, including fluctuations as a result of economic or political

conditions in our markets, which, among other things, can cause volatility in the prices of our fertilizer
products;
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volatility in the price of natural gas, which is the primary raw material used for our nitrogen products, and
risks associated with our ability to manage natural gas costs in the United States through hedging activities;

fluctuations in the prices and availability of other raw materials, including sulfur, which is a primary input in
our phosphate operations;

fluctuations in the cost and availability of transportation and distribution for our raw materials and products,
including railcars and ocean freight;
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changes in competitive pressures, including pricing pressures;
the results of sales contract negotiations with China and India;
timing and amount of capital expenditures;

changes in capital markets and corresponding effects on our investments, and changes in currency and
exchange rates;

unexpected or adverse weather conditions, which can impact demand for fertilizer and timing of fertilizer
sales during the year;

unexpected geological conditions, including water inflows;
imprecision in reserve estimates;

the outcome of legal proceedings;

strikes or other forms of work stoppage or slowdown;

changes in, and the effects of, government policy and regulations, including environmental regulations and
regulations and actions affecting our transportation and sale of natural gas, which could increase our costs of
compliance and otherwise affect our business;

acquisitions we may undertake in the future; and

earnings, exchange rates and the decisions of taxing authorities, all of which could affect our effective
tax rates.

These risks and uncertainties are discussed in more detail under the headings Risk Factors and Management s
Discussion and Analysis of Financial Condition and Results of Operations in our annual report on Form 10-K for the
fiscal year ended December 31, 2009 and in other documents filed by us with the SEC and the Canadian provincial
securities commissions. You may obtain copies of these documents as described under the headings Where You Can
Find More Information and Incorporation by Reference of Certain Documents.

As a result of these factors, we cannot assure you that any of the events or results anticipated by forward-looking
statements included or incorporated by reference in this prospectus will occur or, if they do, what impact they will
have on our business or on our results of operations and financial condition.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information with the SEC. Our SEC filings are available to the
public over the internet at the SEC s website at http://www.sec.gov. You may also read and copy any document we file
with the SEC at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC
at 1-800-SEC-0330 for further information on the Public Reference Room. The documents we file with the SEC are
also available on our website at http://www.potashcorp.com. Except for the documents incorporated by reference into
this prospectus, the information on our website is not part of this prospectus.
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INCORPORATION BY REFERENCE OF CERTAIN DOCUMENTS

The SEC allows us to incorporate by reference into this prospectus information contained in documents we file with
the SEC, which means that we can disclose important information to you by referring you to documents that we have
previously filed with the SEC and documents that we will file with the SEC in the future. The information
incorporated by reference is an important part of this prospectus, and information in documents that we file
subsequently with the SEC will automatically update and supersede information in this prospectus. In the case of a
conflict or inconsistency between information set forth in this prospectus and information incorporated by

2
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reference into this prospectus, you should rely on the information contained in this prospectus unless the information
incorporated by reference was filed after the date of this prospectus. We incorporate by reference:

our annual report on Form 10-K for the fiscal year ended December 31, 2009, filed with the SEC on
February 26, 2010;

our quarterly report on Form 10-Q for the period ended March 31, 2010, filed with the SEC on May 7, 2010;
and

our current reports on Form 8-K filed with the SEC on May 7, 2010 and May 27, 2010.

We also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of
the U.S. Securities Exchange Act of 1934 until we sell all of the debt securities we are offering with this prospectus.

We will provide to you a copy of any or all of the above filings that have been incorporated by reference into this
prospectus, excluding exhibits to those filings (other than exhibits that are specifically incorporated by reference into
those filings), upon your request, at no cost. Any request may be made by writing or calling us at the following
address or telephone number:

Potash Corporation of Saskatchewan Inc.
122 st Avenue South, Suite 500
Saskatoon, Saskatchewan, Canada S7K 7G3
Telephone: (306) 933-8500

In addition, you may access all of the above filings on our website at http://www.potashcorp.com. Except for the
documents incorporated by reference into this prospectus, the information on our website is not part of this prospectus.

PRESENTATION OF FINANCIAL INFORMATION

We present our financial statements in U.S. dollars and in accordance with accounting principles generally accepted in
Canada, or Canadian GAAP. For a discussion of certain significant differences between Canadian GAAP and
accounting principles generally accepted in the United States, or U.S. GAAP, as they relate to PotashCorp, we refer
you to Note 31 to our audited financial statements as of and for the fiscal year ended December 31, 2009, which are
incorporated by reference into this prospectus from our annual report on Form 10-K for the fiscal year ended
December 31, 2009.

All references to $ and dollars in this prospectus are to U.S. dollars and, except where noted, all financial information
is presented in accordance with Canadian GAAP.

POTASH CORPORATION OF SASKATCHEWAN INC.
We are the world s largest integrated fertilizer and related industrial and feed products company, with significant
market share in each of the three primary nutrient products potash, phosphate and nitrogen. We are the largest

producer of potash worldwide by capacity.

We are organized under the laws of Canada. Our principal executive offices are located at 122 1st Avenue South,
Suite 500, Saskatoon, Saskatchewan, Canada S7K 7G3, telephone: (306) 933-8500.

USE OF PROCEEDS
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We intend to use the net proceeds from the sale of the debt securities described in this prospectus as set forth in any
applicable prospectus supplement.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratios of earnings to fixed charges computed using amounts reported
under Canadian GAAP and U.S. GAAP for the periods indicated below. Earnings for this purpose have been
calculated by adding income taxes, fixed charges and distributed income of equity investees to net income, and
deducting interest capitalized and income from equity investees. Fixed charges for this purpose consist of the total of
interest expensed and capitalized, amortization of capitalized expenses related to indebtedness and an estimate of the
interest within rental expense.

Three months

ended
March 31, Year ended December 31,
2010 2009 2008 2007 2006 2005
Canadian GAAP: 9.65x 4.86x 24.07x 8.80x 4.85x 6.17x
U.S. GAAP: 9.51x 4.79x 24.07x 8.78x 4.90x 6.22x

DESCRIPTION OF DEBT SECURITIES

As required by U.S. federal securities law, the debt securities offered pursuant to this prospectus are governed by a
document called an indenture. The indenture is a contract between us, as issuer, and The Bank of Nova Scotia

Trust Company of New York, as trustee. The indenture is incorporated by reference as an exhibit to the registration
statement of which this prospectus is a part. The indenture is subject to and governed by the U.S. Trust Indenture Act
of 1939, as amended. You should read the indenture for a more complete understanding of the provisions we describe
below. Please see Where You Can Find More Information for information on how to obtain a copy of the indenture.

In the discussion that follows, we summarize certain provisions of the indenture. This discussion is not complete, and
is qualified by reference to all the provisions of the indenture, including definitions of terms used in the indenture. For
example, in this section we use defined terms that have been given special meaning in the indenture. We describe the
meaning for only the more important terms. We also include references in parentheses to certain sections of the
indenture. Whenever we refer to particular sections or defined terms of the indenture in this prospectus or in any
prospectus supplement, those sections or defined terms are incorporated by reference in this prospectus or in any
prospectus supplement.

We describe in this section the general terms that will apply to any debt securities that may be offered by us pursuant
to this prospectus. At the time that we offer debt securities, we will describe in the related prospectus supplement the
specific terms of the offered debt securities and the extent to which the general terms described in this section apply to
those debt securities.

General

Debt securities offered through this prospectus will be limited to an aggregate initial public offering price of
$2,000,000,000 or the equivalent in one or more foreign currencies, currency units or composite currencies. The
indenture provides that debt securities may be issued thereunder in an unlimited amount. The debt securities may be
issued in one or more series, as established by us or as established in one or more indentures supplemental to the
indenture. Not all securities of one series need be issued at the same time and, unless otherwise provided, any series
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may be reopened, without the consent of the holders of the securities of that series, for issuances of additional
securities of that series. (Section 3.01)

The debt securities described in this prospectus will be direct unsecured obligations of PotashCorp and will rank
equally and ratably without preference among themselves and at least equally with all of our other unsecured and
unsubordinated indebtedness.

Table of Contents
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The particular terms of each issue of debt securities, as well as any modifications or additions to the general terms of
the indenture that may be applicable in the case of that issue of debt securities, will be described in the related
prospectus supplement. This description will include, where applicable:

the title, aggregate principal amount and denominations of the debt securities;

the price, expressed as a percentage of the principal amount, at which the debt securities will be issued and, if
other than the principal amount, the portion of the principal amount payable upon the acceleration of the
maturity of the debt securities, or the method by which any such portion will be determined,;

the date or dates on which the debt securities will mature;
the rate or rates, which may be fixed or variable, at which the debt securities will bear interest;

the date from which interest on the debt securities will accrue, the dates on which interest will be payable, the
date on which payment of interest will commence, the record dates for interest payment dates, the persons to
whom interest will be paid and the basis upon which interest will be calculated, if other than that of a 360-day
year of 12, 30-day months;

the place or places where the principal of (and premium, if any) and interest on debt securities will be
payable, where the debt securities may be surrendered for registration of transfer or exchange and where
notices or demands to or upon us in respect of the debt securities and the indenture may be served;

the terms and conditions on which we may, at our option, redeem the debt securities, in whole or in part,
including the period or periods for redemption and price or prices at which the debt securities may be

redeemed;

the terms and conditions on which we may be obligated to redeem, repay or purchase the debt securities
pursuant to any sinking fund or analogous provision or at the option of a security holder;

if other than U.S. dollars, the currency or currencies in which the debt securities are denominated and payable,
which may be another currency or units of two or more other currencies or a composite currency or
currencies, and the terms and conditions relating to those currencies;

whether the amount of payments of principal of (and premium, if any) or interest on the debt securities may
be determined with reference to an index, formula or other method (which index, formula or method may, but
need not, be based on a currency, currencies, currency unit or units or composite currency or currencies) and
the manner in which those amounts will be determined;

any additional restrictive covenants included for the benefit of holders of the debt securities;

any additional events of default provided with respect to the debt securities;

whether the debt securities are to be issued in whole or in part in the form of one or more global securities
and, if so, the identity of the depositary;

whether the debt securities will be issued in certificated or book-entry form;

Table of Contents 15



Edgar Filing: POTASH CORP OF SASKATCHEWAN INC - Form S-3ASR

the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus, or
any modification of those provisions;

whether and under what circumstances we will pay any additional amounts on the debt securities in respect of
any tax, assessment or governmental charge and, if so, whether we will have the option to redeem the debt
securities in the place of making such payment; and

any other terms, conditions, rights and preferences of the debt securities. (Section 3.01)
We may issue debt securities as original issue discount securities to be offered and sold at a substantial discount below
their stated principal amounts. We will describe in the related prospectus supplement any special U.S. or Canadian

federal income tax, accounting or other considerations that may apply to any such original issue discount securities.

5
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The prospectus supplement for each offering of debt securities may add to or change statements contained in this
prospectus. Except as described in any prospectus supplement, the debt securities will not contain any provisions that
would limit our ability to incur unsecured indebtedness or that would afford holders of the debt securities protection in
the event of a highly leveraged transaction or that would prohibit other transactions that could adversely affect holders
of the debt securities.

Form, Denomination, Registration or Transfer

Unless otherwise specified in the applicable prospectus supplement, we will issue debt securities only in registered
form.

We may issue debt securities of a series in whole or in part in the form of one or more global securities. (Section 2.03)

Unless otherwise specified in the applicable prospectus supplement, we will issue debt securities denominated in U.S.
dollars in integral multiples of $1,000. We will specify the denomination of any series of debt securities denominated
in a foreign or composite currency or currency units in the related prospectus supplement. If applicable, we will issue
one or more global securities in a denomination or aggregate denominations equal to the aggregate principal amount
of the outstanding debt securities of the series to be represented by such global security or securities. (Sections 3.01
and 3.02)

The trustee will act as our agent for registering debt securities in the names of holders and recording transfers of debt
securities, although we may appoint another entity to perform this function or perform this function ourselves. The
entity performing this function is called the security registrar.

You may transfer or exchange debt securities at the office of the security registrar. You will not be required to pay any
service charge for any registration of transfer or exchange of debt securities, but you may be required to pay for any
tax or other governmental charge associated with the transfer or exchange. You may have your debt securities, other
than a global security, exchanged for more debt securities of smaller permitted denominations or for fewer debt
securities of larger permitted denominations. The transfer or exchange of a debt security will only be made if the
security registrar is satisfied with your proof of ownership. (Section 3.05)

Neither we nor the trustee will be required to:
issue, register the transfer of or exchange debt securities of any series during a period beginning at the
opening of business 15 days before any selection of debt securities of that series to be redeemed and ending at

the close of business on the day of mailing of the relevant notice of redemption;

register the transfer of or exchange any debt security, or portion of a debt security, called for redemption,
except the unredeemed portion of any debt security being redeemed in part; or

issue, register the transfer of or exchange any debt security that has been surrendered for repayment at the
option of the holder, except the portion, if any, of such debt security not to be repaid. (Section 3.05)

Global Debt Securities
We may issue the debt securities of a series in whole or in part in the form of one or more global securities that will be

deposited with, or on behalf of, a depositary identified in the related prospectus supplement. Global securities will be
registered in the name of the depositary or its nominee. Unless a global security is exchanged in whole or in part for
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debt securities in definitive form, a global security generally may be transferred only as a whole and only to the
depositary or to a nominee of the depositary or to a successor depositary or its nominee. (Sections 3.01 and 3.05)

A general description of global securities arrangements is set forth below under Legal Ownership of Debt Securities
Global Securities. The specific terms of the depositary arrangement with respect to any debt securities of a series
issued in global form will be described in the prospectus supplement related to such series. We expect that the
provisions of the next two paragraphs will apply to all depositary arrangements.

6
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Upon the issuance of a global security, the depositary or its nominee will credit, on its book-entry registration and
transfer system, the respective principal amounts of the individual debt securities represented by the global security to
the accounts of institutions that have accounts with the depositary. These institutions are called participants. The
participant accounts to be credited will be designated by the underwriters or agents for such debt securities or by us if
the debt securities are offered and sold directly by us. Ownership of beneficial interests in a global security will be
limited to participants or persons that may hold interests through participants. Ownership of beneficial interests in a
global security will be shown on, and the transfer of that interest will be effected only through, records maintained by
the depositary or its nominee, or by participants or persons that own beneficial interests through participants.

Upon receipt of any payment in respect of a global security, the depositary or its nominee will immediately credit
participants accounts with amounts proportionate to their respective beneficial interests in the principal amount of the
global security as shown in the records of the depositary or its nominee. Payments by participants to owners of
beneficial interests in a global security held through participants will be governed by standing instructions and
customary practices and will be the responsibility of those participants.

Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, payment of any installment of interest on debt
securities will be made to the person in whose name the debt security is registered at the close of business on the
security register at the record date for such interest. The principal of (and applicable premium, if any, on) any series of
debt securities will be payable at the corporate trust office of the trustee, which initially will be One Liberty Plaza,
New York, New York 10006; except that, at our option, payment of interest may be made by check mailed to each
holder at the holder s registered address or by wire transfer of funds to each holder at an account maintained within the
United States. (Sections 3.01, 3.07 and 10.02)

If any interest is not punctually paid or provided for on any interest payment date, then interest will stop being payable
to the holder on the relevant regular record date and may be paid to the person in whose name the debt security is
registered at the close of business on a special record date for the payment of such defaulted interest. A special record
date will be fixed by the trustee, which date shall be not more than 15 days and not less than ten days prior to the
proposed payment date. Notice of the proposed payment of default interest and the special record date will be given to
the holder of the debt security not less than ten days prior to such special record date. In addition, defaulted interest
may be paid at any time in any other lawful manner, as described in the indenture. (Section 3.07)

We may appoint one or more paying agents to effect payments in respect of debt securities. We will identify any
paying agent for a series of debt securities in the applicable prospectus supplement. We may terminate the
appointment of any paying agent at any time, except that, unless otherwise indicated in the applicable prospectus
supplement, we will maintain at least one paying agent in New York City for payments with respect to debt securities
of any series payable in U.S. dollars. (Section 10.02)

Any money paid to a paying agent in respect of any debt security that remain unclaimed at the end of two years (or
such shorter period of time for return of such money to PotashCorp under applicable abandoned property laws) after
the relevant amounts shall have become due and payable will be repaid to us. Holders of these debt securities can
thereafter look only to us for payment of these amounts. (Section 10.03)

Merger, Consolidation or Sale

Under the indenture we may amalgamate or consolidate with, or sell, lease or convey all or substantially all of our
assets to, or merge with or into, any other entity, provided that:

Table of Contents 19



Edgar Filing: POTASH CORP OF SASKATCHEWAN INC - Form S-3ASR

either we will be the continuing entity or the successor entity will be an entity organized and existing under
the laws of Canada or any province or territory of Canada or the United States or any State thereof or the
District of Columbia, and the successor entity will expressly assume payment of the principal of (and
premium, if any) and interest on all of the securities and the due and punctual performance and observance of
all of the covenants and conditions contained in the indenture;

7
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immediately after giving effect to such transaction, no event of default under the indenture, and no event that,
after notice or the lapse of time, or both, would become an event of default, will have occurred and be
continuing; and

an officer s certificate and legal opinion covering such conditions will be delivered to the trustee.
(Sections 8.01 and 8.04)

Certain Covenants
Additional Amounts

Payments made by us under or with respect to the debt securities will be free and clear of, and without withholding or
deduction for or on account of, any present or future tax, duty, levy, impost, assessment or other governmental charge
of any nature whatsoever imposed or levied by or on behalf of the Government of Canada or of any province or
territory of Canada or by any authority or agency therein or thereof having power to tax, which we refer to as Taxes,
unless we are required to withhold or deduct Taxes by law.

If we are required to withhold or deduct any amount for or on account of Taxes from any payment made with respect
to the debt securities, we will pay such additional amounts as may be necessary so that the net amount received by
each holder (including additional amounts) after such withholding or deduction will not be less than the amount the
holder would have received if the Taxes had not been withheld or deducted; provided that no additional amounts will
be payable with respect to certain Taxes specified in the indenture, which we refer to as excluded Taxes. Excluded
Taxes include Taxes:

that would not have been imposed but for the fact that the payment is made to a holder whom we do not deal
with at arm s length (within the meaning of the Income Tax Act (Canada)) at the time we make such payment;

that would not have been imposed but for the existence of any present or former connection between the
holder and Canada or any province or any territory of Canada unless the connection is only holding the debt
securities or the receipt of payments on the debt securities;

that would not have been imposed but for the presentation by the holder of such debt security for payment on
a date more than 30 days after the date on which such payment became due and payable or the date on which
payment thereof is duly provided for, whichever occurs later;

required to be deducted or withheld by any paying agent from a payment on a debt security, if such payment
can be made without such deduction or withholding by any other paying agent; or

that would not have been imposed but for the failure of the holder to comply with any applicable certification,
documentation, information or other reporting requirement concerning the nationality, residence, identity or

connection with the taxing jurisdiction of the holder or beneficial owner of such debt security.

We will also make such withholding or deduction and remit the full amount deducted or withheld to the relevant
authority in accordance with applicable law.

We will furnish to the holders of the debt securities certified copies of tax receipts evidencing payment by us within
30 days after the date the payment of any Taxes is due.
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At least 30 days prior to each date on which any payment under or with respect to the debt securities is due and
payable, if we are obligated to pay additional amounts with respect to such payment, we will deliver to the trustee an
officer s certificate stating the fact that such additional amounts will be payable, the amounts payable and such other
information necessary to enable the trustee to pay such additional amounts to holders on the payment date. Wherever
in this prospectus or a prospectus supplement we mention the payment of the principal of (or premium, if any) or
interest on or any other amount payable under, or in respect of, any debt security of any series, we include the
payment of additional amounts to the extent that, in such context, additional amounts are, were or would be payable.

Our obligation to pay additional amounts if and when due will survive the termination of the indenture and the
payment of all amounts under or with respect to the debt securities. (Section 10.06)

8

Table of Contents 22



Edgar Filing: POTASH CORP OF SASKATCHEWAN INC - Form S-3ASR

Table of Contents

Limitation on Liens

We may not, and we may not permit any of our subsidiaries to, incur any lien on or with respect to any of our or any
of our subsidiaries principal property (as this term is defined below) owned on or acquired after the date of the
indenture to secure debt without making (or causing such subsidiary to make) effective provision for securing the debt
securities equally and ratably with such debt as to such principal property for as long as such debt is so secured. If
such debt is subordinate to the debt securities, we must secure the debt securities as to such principal property prior to
such debt for so long as such debt is so secured.

The restrictions on liens will not apply to:
liens in respect of debt existing on the date of the indenture;
liens on or with respect to property that is not principal property;
liens securing only debt securities issued under the indenture;
liens in favor of us or any of our subsidiaries;

liens on property existing immediately prior to the time of acquisition of such property (and not created in
anticipation of the financing of such acquisition);

liens to secure debt incurred for the purpose of financing all or any part of the purchase price or the cost of
construction or improvement of property used in our business or the business of any of our subsidiaries and
subject to such liens, provided that the principal amount of any debt secured by such a lien does not exceed
100% of such purchase price or cost, such lien does not extend to or cover any property other than such
property and any such improvements, and such debt is incurred within 12 months of such purchase,
construction or improvement;

liens on property of a person existing at the time such person is merged with or into or amalgamated or
consolidated with us or any of our subsidiaries that were not created in anticipation of the acquisition of such
person, provided that such lien does not extend to or cover any property other than that of the person so
merged, amalgamated or consolidated;

liens on any principal property in favor of a domestic or foreign governmental body to secure partial progress,
advance or other payments pursuant to any contract or statute of such governmental body; and

liens to secure debt incurred to extend, renew, refinance, replace or refund (or successive extensions,
renewals, refinancings, replacements or refundings), in whole or in part, any secured debt existing on the date
of the indenture or any debt secured by any lien referred to in the foregoing exceptions, so long as in each
such case the lien does not extend to any other property and the debt so secured is not increased other than for
reasonable costs related to such extension, renewal, refinancing, replacement or refunding.

In addition, we and our subsidiaries may incur a lien or liens to secure debt (excluding debt secured by liens permitted
under the exceptions listed above) the aggregate amount of which, including attributable debt in respect of sale and
leaseback transactions, does not exceed 15% of our consolidated net tangible assets, as such term is defined in the
indenture, determined in accordance with Canadian GAAP. We and our subsidiaries may also incur a lien or liens to
secure any debt incurred pursuant to a sale and leaseback transaction, without securing the debt securities equally and
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ratably with or prior to such debt, provided that such sale and leaseback transaction is permitted by the provisions of
the indenture described below under ~ Limitation on Sale and Leaseback Transactions. (Section 10.07)

For purposes of the limitation on liens covenant and the limitation on sale and leaseback transactions covenant, which
is described below, the term principal property means any real property interest that is held by us or any of our
subsidiaries and that has a gross book value exceeding 5% of our consolidated net tangible assets (other than any
interest that our board of directors determines is not material to our business), or any of the capital stock or debt
securities issued by any of our significant subsidiaries, as such term is defined in the indenture.

9
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Limitation on Sale and Leaseback Transactions

We may not, and we may not permit any of our subsidiaries to, enter into any sale and leaseback transaction with
respect to any principal property (except for a period, including renewals, not exceeding 36 months) unless:

at the time of entering into such sale and leaseback transaction, we (or such subsidiary) would be entitled to
incur debt, in a principal amount equal to the attributable debt (as this term is defined below) in respect of
such sale and leaseback transaction, secured by a lien, without equally and ratably securing the debt securities;

we apply (or such subsidiary applies), within 12 months after the sale or transfer, an amount equal to the
greater of the net proceeds of the principal property sold pursuant to the sale and leaseback transaction or the
fair value (in the opinion of an executive officer of ours) of such principal property to the acquisition of or
construction on property used or to be used in the ordinary course of our business or the business of our
subsidiary, and we shall have elected to designate such amount as a credit against such sale and leaseback
transaction; or

subject to the following paragraph, we apply (or such subsidiary applies), within 12 months after the sale or
transfer, an amount equal to the net proceeds of the principal property sold pursuant to the sale and leaseback
transaction to the voluntary defeasance or retirement of debt, which amount will not be less than the fair value
(in the opinion of an executive officer of ours) of such principal property less an amount equal to the principal
amount of such debt voluntarily defeased or retired by us or such subsidiary within such 12-month period and
not designated as a credit against any other sale and leaseback transaction. (Section 10.08)

Notwithstanding the foregoing, in no event will we be required to defease or retire, in the aggregate with respect to
any and all such sale and leaseback transactions, more than 25% of the original aggregate principal amount of a series
of debt securities on or prior to the fifth anniversary of the original issue date thereof. If the aggregate net proceeds
that we would be otherwise required to use to defease or retire securities on or prior to the fifth anniversary of the
issue date would exceed 25% of the original aggregate principal amount of such series (such excess we refer to as the
25% excess proceeds), then promptly after such fifth anniversary we will defease or retire securities in an amount
equal to the 25% excess proceeds. Pending such defeasing or retiring of securities, the 25% excess proceeds will be
invested and maintained by us and for our benefit in permitted short-term investments, and we will not distribute such
proceeds in respect of our common shares. (Section 10.08)

For purposes of the limitation on sale and leaseback transactions covenant, the term attributable debt means, with
respect to any sale and leaseback transaction, the present value (discounted at the rate of interest implicit in the terms
of the lease) of the obligations of the lessee under the lease for net rental payments during the remaining term of the
lease (including any period for which such lease has been extended). For this purpose, net rental payments under any
lease for any period means the sum of the rental and other payments required to be paid in the period by the lessee, not
including, however, any amounts required to be paid by the lessee (whether or not designated as rental or additional
rental) on account of maintenance and repairs, insurance, taxes, assessments or similar charges.

Events of Default, Notice and Waiver
The indenture provides that the following events are events of default with respect to any series of debt securities:

default in the payment of interest on, or any additional amount payable in respect of, any debt security of that
series when due and payable, and the continuance of that default for 30 days;
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default in the payment of principal of (or premium, if any, on) any debt security of that series when due;

default in the deposit of any sinking fund payment, when and as due by the terms of any debt security of that
series;

default in the performance or breach of any other covenant or warranty of PotashCorp contained in the
indenture (other than a covenant added to the indenture solely for the benefit of a series of debt securities
other than that series), and the continuance of that default or breach for 60 days after written notice by the
holders of at least 25% in principal amount of the outstanding debt securities of that series;
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a default in respect of indebtedness for borrowed money (including obligations under leases required to be
capitalized on the balance sheet of the lessee under Canadian GAAP, but not including any indebtedness for
which recourse is limited to property purchased) in an aggregate principal amount in excess of $100,000,000
that results in the acceleration of the due date of that indebtedness, without the acceleration having been
rescinded or annulled;

certain events of bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or
trustee of PotashCorp or any of our significant subsidiaries; and

any other event of default provided with respect to that particular series of debt securities. (Section 5.01)

An event of default with respect to a particular series of debt securities will not necessarily constitute an event of
default with respect to any other series of debt securities.

We are required to file with the trustee annual officers certificates as to the absence of specified defaults under the
indenture. (Section 10.05)

If an event of default with respect to a series of debt securities occurs and is continuing, the trustee will, at the request
of holders of not less than 25% in principal amount of the then-outstanding debt securities of the relevant series,
declare the principal of, and premium, if any, on, all debt securities of the series to be due and payable, together with
accrued interest. The indenture provides that, in certain cases, the holders of a majority in principal amount of the
then-outstanding debt securities of a series may on behalf of the holders of all debt securities of that series waive any
past default or event of default and rescind and annul any such declaration and its consequences. (Section 5.02)

The trustee may require indemnification from the holders of debt securities of a series before proceeding to exercise
any right or power under the indenture at the request of those holders. (Sections 6.01 and 6.03) The holders of a

majority in principal amount of the then-outstanding debt securities of any series may:

direct the time, method and place of conducting any proceeding for any remedy available to the trustee or
exercising any trust or power conferred on it with respect to the debt securities of that series; and

take any other action authorized to be taken under the indenture or under applicable law.

However, the trustee may refuse to follow any direction that conflicts with law or the indenture or is unduly
prejudicial to the rights of other holders. (Section 5.12)

No holder will be entitled to pursue any remedy with respect to the indenture unless the trustee fails to act for 60 days
after it is given:

notice of default by that holder;

a written request to enforce the indenture by the holders of not less than 25% in principal amount of all of the
then-outstanding debt securities issued under the indenture (treated as a single class); and

an indemnity to the trustee, satisfactory to the trustee;

and during this 60-day period the holders of a majority in principal amount of all of the then-outstanding debt
securities issued under the indenture (treated as a single class) do not give a direction to the trustee that is inconsistent
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with the enforcement request. (Section 5.07) These provisions will not prevent any holder of debt securities from
enforcing payment of the principal of (and premium, if any) and interest on the debt securities at the relevant due
dates. (Section 5.08)

If an event of default with respect to a series of debt securities occurs and is continuing, the trust

Table of Contents

28



