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Headquarter Offices:
Atria Corporate Center, Suite E490
3033 Campus Drive
Plymouth, MN 55441
Telephone (763) 577-2700

August 25, 2008
Dear Stockholder:

You are cordially invited to attend The Mosaic Company s 2008 Annual Meeting of Stockholders. The meeting will be held at the Radisson
Hotel and Conference Center, 3131 Campus Drive, Plymouth, Minnesota 55441 on October 9, 2008, at 10:00 a.m. local time. Directions to the
meeting are included at the end of the accompanying Proxy Statement. A Notice of the Annual Meeting, a Proxy Statement covering the formal
business of the meeting, our Annual Report for the fiscal year ended May 31, 2008, a proxy card and related information are enclosed. At the
meeting we will report on our operations during the fiscal year ended May 31, 2008.

I encourage you to attend the meeting and to vote in favor of the election of directors and the proposal to ratify the appointment of KPMG LLP
as our independent registered public accounting firm.

Regardless of whether you expect to attend the meeting, please promptly sign and return the proxy card in the enclosed postage-paid envelope.
Even if you execute this proxy, you may revoke it at any time before it is voted. If you attend the meeting and wish to vote in person, you will be
able to do so even if you have previously returned your proxy card.

Your cooperation and prompt attention to this matter are appreciated.

Sincerely,

James T. Prokopanko

President and Chief Executive Officer

Table of Contents 4



Edgar Filing: MOSAIC CO - Form DEF 14A

Table of Conten
Headquarter Offices:
Atria Corporate Center, Suite E490
3033 Campus Drive
Plymouth, MN 55441

Telephone (763) 577-2700

Notice of 2008 Annual Meeting of Stockholders

To Our Stockholders:

The 2008 Annual Meeting of Stockholders of The Mosaic Company, a Delaware corporation, will be held at the Radisson Hotel and Conference
Center, 3131 Campus Drive, Plymouth, Minnesota 55441 on October 9, 2008, at 10:00 a.m. local time, to consider and act upon the following
matters, each of which is explained more fully in the accompanying Proxy Statement:

1. The election of four directors for terms expiring in 2011, each as recommended by the Board of Directors;

2. The ratification of the appointment of KPMG LLP as our independent registered public accounting firm to audit our financial
statements for the year ending May 31, 2009, as recommended by our Audit Committee; and

3. Any other business that may properly come before the 2008 Annual Meeting of Stockholders or any adjournment thereof.
A proxy card for your use in voting on these matters is also enclosed.

In accordance with our Bylaws and resolutions of the Board of Directors, only stockholders of record at the close of business on August 11,
2008 are entitled to notice of and to vote at the 2008 Annual Meeting of Stockholders.

By Order of the Board of Directors

Richard L. Mack
Senior Vice President, General Counsel and Corporate Secretary

August 25, 2008
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PROXY STATEMENT
2008 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON OCTOBER 9, 2008

The Board of Directors of The Mosaic Company is soliciting proxies for use at the 2008 Annual Meeting of Stockholders to be held on
October 9, 2008, and at any adjournment of the meeting. This proxy statement and the enclosed proxy card are first being mailed or given to
stockholders on or about August 25, 2008.

QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING AND VOTING
What is the purpose of the meeting?

At our Annual Meeting, stockholders will act upon the matters outlined in the Notice of 2008 Annual Meeting of Stockholders. These include
the election of directors and ratification of the appointment of our independent registered public accounting firm. Also, management will report
on our performance during the fiscal year ended May 31, 2008 and respond to questions from stockholders.

Who is entitled to vote at the meeting?

The Board of Directors has set August 11, 2008, as the record date for the Annual Meeting. If you were a stockholder of record at the close of
business on August 11, 2008, you are entitled to vote at the meeting.

As of the record date, 444,148,624 shares of our common stock were issued and outstanding and, therefore, eligible to vote at the meeting.
What are my voting rights?

Holders of our common stock are entitled to one vote per share. Therefore, a total of 444,148,624 votes are entitled to be cast at the meeting.
There is no cumulative voting.

How many shares must be present to hold the meeting?

In accordance with our Bylaws, the holders of a majority of the shares entitled to vote at the meeting must be present at the meeting in order to
hold the meeting and conduct business. This is called a quorum. Your shares are counted as present at the meeting if:

you are present and vote in person at the meeting; or

you have properly submitted a proxy by mail, telephone or internet.
How do I vote my shares?

If you are a stockholder of record as of the record date, you can give a proxy to be voted at the meeting in any of the following ways:

over the telephone by calling a toll-free number;

electronically, using the internet; or
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by completing, signing and mailing the enclosed proxy card.
The telephone and internet voting procedures have been set up for your convenience. We encourage you to save corporate expense by submitting
your vote by telephone or internet. The procedures have been designed to authenticate your identity, to allow you to give voting instructions, and
to confirm that those instructions have been recorded properly. If you are a stockholder of record and you would like to submit your proxy by
telephone
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or internet, please refer to the specific instructions provided on the enclosed proxy card. If you wish to submit your proxy by mail, please return
your signed proxy card to us before the Annual Meeting.

If you hold your shares in street name, you must vote your shares in the manner prescribed by your broker or other nominee. Your broker or
other nominee has enclosed or otherwise provided a voting instruction card for you to use in directing the broker or nominee how to vote your
shares, and telephone and internet voting is also encouraged for stockholders who hold their shares in street name.

What is the difference between a stockholder of record and a street name holder?

If your shares are registered directly in your name, you are considered the stockholder of record with respect to those shares. If your shares are
held in a stock brokerage account or by a bank, trust or other nominee, then the broker, bank, trust or other nominee is considered to be the
stockholder of record with respect to those shares. However, you still are considered the beneficial owner of those shares, and your shares are

said to be held in street name. Street name holders generally cannot vote their shares directly and must instead instruct the broker, bank, trust or
other nominee how to vote their shares using the method described above.

What does it mean if I receive more than one proxy card?

If you receive more than one proxy card, it means that you hold shares registered in more than one account. To ensure that all of your shares are
voted, sign and return each proxy card.

Can I vote my shares in person at the meeting?

If you are a stockholder of record, you may vote your shares in person at the meeting by completing a ballot at the meeting. Even if you
currently plan to attend the meeting, we recommend that you also submit your proxy as described above so that your vote will be counted if you
later decide not to attend the meeting.

If you are a street name holder, you may vote your shares in person at the meeting only if you obtain a signed letter or other proxy from your
broker, bank, trust or other nominee giving you the right to vote the shares at the meeting.

What vote is required for the election of directors or for a proposal to be approved?

The affirmative vote of a plurality of the shares of our common stock present in person or by proxy at the Annual Meeting and entitled to vote in
the election of directors is required to elect directors. This means that since stockholders will be electing four directors, the four nominees
receiving the highest number of votes will be elected.

The affirmative vote of a majority of the shares of our common stock present in person or by proxy and entitled to vote at the Annual Meeting is
required for the approval of the other proposal.

How are votes counted?

You may either vote FOR or WITHHOLD authority to vote for each nominee for the Board of Directors. You may vote FOR, AGAINST or
ABSTAIN on the other proposal.

If you submit your proxy but abstain from voting or withhold authority to vote on one or more matters, your shares will be counted as present at
the meeting for the purpose of determining a quorum. Your shares also will be counted as present at the meeting for the purpose of calculating
the vote on the particular matter with respect to which you abstained from voting or withheld authority to vote.
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If you withhold authority to vote for one or more of the directors, this has no effect on the election of those directors. If you abstain from voting
on a proposal, your abstention has the same effect as a vote against that proposal.

How does the Board recommend that I vote?

You will vote on the following proposals:

Election of four directors: David B. Mathis, James L. Popowich, James T. Prokopanko and Steven M. Seibert; and

Ratification of the appointment of KPMG LLP as our independent registered public accounting firm for the fiscal year ending

May 31, 2009.
The Board of Directors recommends that you vote FOR each of the nominees to the Board of Directors and FOR the ratification of KPMG LLP
as our independent registered public accounting firm for the fiscal year ending May 31, 2009.

What if I do not specify how I want my shares voted?

If you submit a signed proxy card and do not specify how you want to vote your shares, we will vote your shares:

FOR all of the nominees for director; and

FOR the ratification of the selection of KPMG LLP as our independent registered public accounting firm for the fiscal year ending
May 31, 2009.
Can I change my vote after submitting my proxy?

Yes. You may revoke your proxy and change your vote at any time before your proxy is voted at the Annual Meeting. If you are a stockholder of
record, you may revoke your proxy and change your vote by submitting a later-dated proxy by mail or by voting in person at the meeting. To
request an additional proxy card, you should contact Carmen Kilde at 1-800-918-8270. If you hold your shares in street name, contact your
broker or other nominee regarding how to revoke your proxy and change your vote.

How can I attend the meeting?

You may be asked to present valid picture identification, such as a driver s license or passport, before being admitted to the meeting. If you hold
your shares in street name, you also will need proof of ownership to be admitted to the meeting. A recent brokerage statement or letter from your
broker or other nominee are examples of proof of ownership.

Please let us know whether you plan to attend the meeting by marking the attendance box on the proxy card.
Who pays for the cost of proxy preparation and solicitation?

We pay for the cost of proxy preparation and solicitation, including the reasonable charges and expenses of brokerage firms, banks or other
nominees for forwarding proxy materials to street name holders.

We are soliciting proxies primarily by mail. In addition, our directors, officers and regular employees may solicit proxies by personal interview,
telephone or telegrams. These individuals will receive no additional compensation for their services other than their regular salaries.

Table of Contents 12



Table of Contents

Edgar Filing: MOSAIC CO - Form DEF 14A

3

13



Edgar Filing: MOSAIC CO - Form DEF 14A

Table of Conten

Do you have plans to implement the new rules that allow companies to direct their stockholders to an on-line copy of the proxy
materials, rather than sending them paper copies?

As you may have heard, new rules now allow companies to choose to mail their stockholders a notice that their proxy materials can be accessed
over the internet, instead of sending a paper copy of the proxy statement and annual report. Stockholders of companies who choose this delivery
method can always request delivery of a paper copy of the proxy materials. We have decided not to adopt this new delivery method for this year s
annual meeting materials. We are considering carefully how to realize the cost savings opportunity and environmental benefits of avoiding the
printing and mailing of these documents to stockholders who do not request paper copies, while still maintaining a meaningful and convenient
proxy process for our stockholders.

Important Notice Regarding the Availability of Proxy Materials for the
Stockholder Meeting to be Held on October 9, 2008:
Our Proxy Statement and 2008 Annual Report are available at www.mosaicco.com/proxymaterials.
BENEFICIAL OWNERSHIP OF SECURITIES
Ownership of Securities by Directors and Executive Officers

We have stock ownership guidelines for our directors and our executive officers. Our stock ownership guideline for directors call for ownership
of shares in an aggregate amount equal in value to $250,000, to be satisfied prior to the fifth anniversary of the commencement of his or her
directorship. For purposes of meeting our stock ownership guidelines, restricted stock units (whether vested or unvested) and shares of our
common stock owned by a director are included. Our stock ownership guidelines for executive officers are described under Stock Ownership
Guidelines in our Compensation Discussion and Analysis on page 37.

The following table shows the number of shares of common stock owned beneficially, as of July 3, 2008, by (1) each current director, (2) each
current executive officer named in the Fiscal 2008 Summary Compensation Table in this proxy statement, and (3) all of our current directors and
executive officers as a group. Unless otherwise indicated, the named individual has sole voting and investment power with respect to the shares
of common stock beneficially owned by that individual and his or her shares are not subject to any pledge.
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Name

F. Guillaume Bastiaens
Raymond F. Bentele
Phyllis E. Cochran
Norman B. Beug

Richard D. Frasch

William R. Graber

Robert L. Lumpkins
Richard L. Mack

Harold H. MacKay

David B. Mathis

William T. Monahan
Steven L. Pinney

James L. Popowich

James T. Prokopanko
Steven M. Seibert
Lawrence W. Stranghoener
All directors and executive officers as a group (20 persons)

* Represents less than 1% of the outstanding shares.

Number of
Shares of
Common Stock
Beneficially
Owned (1)(2)(3)

11,922
11,422
0
178,922
0
14,922
18,844
111,229
33,672
48,039
13,922
136,669
0
173,642
6,087

244,641(4)

1,121,363

Percent

of

Outstanding
Common

Stock

(1) Beneficial ownership of securities is based on information furnished or confirmed by each director or executive officer described above.
(2) Includes the following shares subject to stock options or restricted stock units exercisable or vesting within 60 days of July 3, 2008:

Name

F. Guillaume Bastiaens
Raymond F. Bentele
Norman B. Beug

William R. Graber

Robert L. Lumpkins
Richard L. Mack

Harold H. MacKay

David B. Mathis

William T. Monahan
Steven L. Pinney

James T. Prokopanko
Steven M. Seibert
Lawrence W. Stranghoener
All directors and executive officers as a group (20 persons)

Stock Options

150,251

94,768
21,750
22,600

124,300
166,720

166,207
857,842

Restricted
Stock Units
3,470
3,470
9,276
3,470
6,940
15,461
3,470
3,470
3,470
12,369
3,470
3,470
54,008
131,998

(3) We have included stock options and restricted stock units only if they are exercisable, or vest, within 60 days of July 3, 2008. Restricted
stock units that do not vest within that period include 5,831 held by each of Messrs. Bastiaens, Bentele, Graber, MacKay, Mathis,
Monahan and Seibert; 5,512 held by Ms. Cochran; 1,054 held by Mr. Frasch; 11,662 held by Mr. Lumpkins; and 297 held by

Mr. Popowich.
(4) Includes 250 shares of common stock held by Mr. Stranghoener s three children.
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Ownership of Securities by Others

We believe that, as of August 11, 2008, based on filings with the Securities and Exchange Commission, or SEC, the following named
organizations are the beneficial owners of more than 5% of our outstanding common stock.

Number of
Shares of Percent of
Common Stock Outstanding
Beneficially Common
Name and Address of Beneficial Owner Owned Stock
Cargill, Incorporated (1) 285,759,772 64.3%
15615 McGinty Road West
Wayzata, Minnesota 55391
Cargill Fertilizer, Inc. 243,972,618 54.9%
15615 McGinty Road West
Wayzata, Minnesota 55391
GNS I (U.S.) Corp. 30,155,221 6.8%

15615 McGinty Road West

Wayzata, Minnesota 55391

(1) Includes 30,155,221 shares of common stock held by GNS I (U.S.) Corp. and 243,972,618 shares of common stock held by Cargill
Fertilizer, Inc., both of which are wholly-owned subsidiaries of Cargill, Incorporated. Throughout this proxy statement, we sometimes
refer to Cargill, Incorporated individually and/or one or more of its subsidiaries and affiliates (other than us) as Cargill. Our Investor
Rights Agreement with Cargill restricts Cargill s ability to acquire shares of our stock for a specified time period as described under Certain
Relationships and Related Transactions Investor Rights Agreement.
SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934 requires our directors and executive officers and persons who own more than 10% of our
securities to file initial reports of ownership of those securities on Form 3 and reports of changes in ownership on Form 4 or Form 5 with the
SEC. Specific due dates for these reports have been established by the SEC. We are required to disclose in this proxy statement any failure to
timely file the required reports by these dates. Based solely on a review of the copies of these reports received by us and written representations
from our directors and executive officers, we believe that our directors, executive officers and more than 10% stockholders complied with all
Section 16(a) filing requirements for our fiscal year ended May 31, 2008.

PROPOSAL NO.1 ELECTION OF DIRECTORS

Our Board of Directors currently consists of twelve members and is divided into three classes. The members of each class are elected to serve a
three-year term with the term of office for each class ending in consecutive years.

Four directors currently serve in the class of directors whose terms expire at the Annual Meeting. David B. Mathis, James L. Popowich, James
T. Prokopanko and Steven M. Seibert, each of whom is currently serving in the class of directors whose terms expire at the Annual Meeting, will
stand for re-election at the Annual Meeting for a three-year term expiring in 2011.

Following Mr. Mathis s re-election to the Board, which is assured, as described further below, the Board s retirement policy described elsewhere
in this proxy statement provides that Mr. Mathis would submit his
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resignation in the year he attains the age of 72, i.e., in 2010, which would be prior to completion of his three-year term in 2011. Mr. Mathis is
serving as an IMC Director pursuant to our Investor Rights Agreement with Cargill. We will fill any vacancy resulting from Mr. Mathis s
resignation in accordance with our Certificate of Incorporation and our Bylaws.

It is intended that the shares represented by the proxies named on the enclosed proxy card will be voted, unless authorization to do so is
withheld, FOR the election of Messrs. Mathis, Popowich, Prokopanko and Seibert to serve until the Annual Meeting of Stockholders in 2011, or
until their respective successors have been duly elected and qualified. Directors shall be elected by a plurality of the votes of the shares of
common stock present in person or by proxy at the Annual Meeting and entitled to vote in the election. Because Cargill has more than a majority
of the votes of the shares of common stock and has, pursuant to our Investor Rights Agreement with Cargill, agreed to vote its shares in
accordance with the recommendation by our Board of Directors in favor of Messrs. Mathis, Popowich, Prokopanko and Seibert, their election is
assured.

If one or more nominees should become unavailable to serve as a director, it is intended that shares represented by the enclosed proxy card will
be voted for such substitute nominee or nominees as may be selected by the Board.

The names of the nominees for director and of those directors continuing in office, their ages, their principal occupations during the past five
years, certain other directorships held, and their length of service, if any, on the Board are set forth below.

Nominees for Election as Class I Directors Whose Terms Expire in 2011

David B. Mathis. Age 70, director since October 2004. Mr. Mathis has served as Chairman of Kemper Insurance Companies, which has
operations in commercial and personal insurance, risk management and reinsurance, since November 2003. He was both Chairman and Chief
Executive Officer of Kemper between February 1996 and November 2003. Mr. Mathis has held a variety of management positions at Kemper
since joining the firm in 1960. He is currently a director of Thomas Group, Inc., and serves on the Board of Trustees of Lake Forest College and
as Chairman of the James S. Kemper Foundation. He previously served as a director of IMC Global Inc. from February 1995 to October 2004.

James L. Popowich. Age 64, director since December 2007. Mr. Popowich has served as Past President of the Canadian Institute of Mining,
Metallurgy and Petroleum ( CIM ), an industry trade association, since May 2008 and previously served as President of CIM from May 2007 to
May 2008. He served as President and Chief Executive Officer of Elk Valley Coal Corporation ( EVCC ), a producer of metallurgical hard coking
coal, in Calgary, Alberta, from January 2004 to August 2006, and also served as President of the Fording Canadian Coal Trust, a mutual fund

trust that held a majority ownership interest in EVCC, from January 2004 until his retirement in December 2006. Mr. Popowich previously

served as Executive Vice President of EVCC from February 2003 to January 2004, and as Executive Vice President of Fording Coal Limited

from June 2001 to February 2003. Mr. Popowich joined Fording Coal Limited in 1974 as a planning engineer and held a number of different
positions prior to being appointed Executive Vice President in June 2001.

James T. Prokopanko. Age 55, director since October 2004. Mr. Prokopanko has been our President and Chief Executive Officer since
January 1, 2007. He joined us as our Executive Vice President and Chief Operating Officer in July 2006, serving in such offices until being
elected President and Chief Executive Officer. Previously, he was a Corporate Vice President of Cargill from 2004 to 2006. He was Cargill s
Corporate Vice President with executive responsibility for procurement from 2002 to 2006 and a platform leader of Cargill s Ag Producer
Services Platform from 1999 to 2006. After joining Cargill in 1978, he served in a wide range of leadership positions, including being named
Vice President of the North American crop inputs business in 1995. During his Cargill career, Mr. Prokopanko was engaged in retail agriculture
businesses in Canada, the United States, Brazil, Argentina and the United Kingdom.
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Steven M. Seibert. Age 53, director since October 2004. Mr. Seibert joined the Collins Center for Public Policy, a non-profit organization that
seeks opportunities and takes action on projects that impact the citizens of Florida and the nation, as its Senior Vice President and Director of
Policy in July 2008. Prior to joining the Collins Center, Mr. Seibert operated The Seibert Law Firm in Tallahassee, Florida from January 2003 to
July 2008 and represented private and public sector clients in environmental and land use matters. He also served as the Executive Director of
the Century Commission for a Sustainable Florida from 2005 until July 2008. Prior to starting a law practice, Mr. Seibert was Secretary of the
Florida Department of Community Affairs from 1999 to 2003 and, before that, Mr. Seibert served as an elected County Commissioner
representing Pinellas County, Florida from 1992 to 1999.

The Board of Directors recommends a vote FOR the election of the four nominees listed above.
Class II Directors Whose Terms Expire in 2009

Phyllis E. Cochran. Age 56, director since October 2006. Ms. Cochran has served as the Senior Vice President and General Manager of the

Parts Group of Navistar, Inc., formerly known as International Truck and Engine Corporation, the operating company of Navistar International
Corporation, a truck and engine manufacturer, since January 2007. Previously, she served as Vice President and General Manager of the Parts
Group of Navistar, Inc. from January 2004 to December 2006. She also serves on Navistar s Executive Council. Ms. Cochran served as the Chief
Executive Officer and General Manager of Navistar Financial Corporation, Navistar s captive finance company, from December 2002 to
December 2003. Since joining Navistar in 1979, she has held various positions, including Vice President of Operations at Navistar Financial
Corporation and other financial management roles.

Robert L. Lumpkins. Age 64, director since January 2004. Mr. Lumpkins retired as Vice Chairman of Cargill in October 2006. Mr. Lumpkins
served as Chief Financial Officer of Cargill from 1989 to 2005. Mr. Lumpkins serves as a member of the Board of Directors of Ecolab, Inc. and
Webdigs, Inc. and Chairman of Black River Asset Management. He also serves on the nonprofit board of Howard University.

Harold H. MacKay. Age 68, director since October 2004. Mr. MacKay has served as Counsel to the law firm MacPherson Leslie & Tyerman
LLP ( MacPherson ) in Regina, Saskatchewan, Canada since 2005. Prior to that, Mr. MacKay was a partner of MacPherson from 1969 to 2004.
He served as the Clifford Clark policy advisor to the Department of Finance of Canada from 2002 to 2004 and chaired the Task Force on the
Future of the Canadian Financial Services Sector in 1997 and 1998. Mr. MacKay is the non-executive Chairman of the Board of Directors of
Domtar Corporation and a director of The Toronto-Dominion Bank. He previously served as a director of The Vigoro Corporation from 1994
through its acquisition by IMC Global Inc. in 1996, and served as a director of IMC Global Inc. from 1996 to October 2004. He was made an
Officer of the Order of Canada in 2002.

William T. Monahan. Age 61, director since October 2004. Mr. Monahan is the retired Chairman of the Board, President and Chief Executive
Officer of Imation Corporation, a developer, manufacturer, marketer and distributor of removable data storage media products and accessories, a
position which he held from 1996 until his retirement in 2004. Prior to the formation of Imation, he served as Group Vice President of 3M
Company ( 3M ) responsible for its Electro and Communications Group, senior managing director of 3M s Italy business and Vice President of
3M s Data Storage Products Division. Mr. Monahan is currently a director of Hutchinson Technology Inc., Pentair Inc. and Solutia Inc.

Class III Directors Whose Terms Expire in 2010

F. Guillaume Bastiaens. Age 65, director since October 2004. Mr. Bastiaens has served as Vice Chairman of Cargill since February 1998.

Mr. Bastiaens has been a member of Cargill s Corporate Leadership Team since its inception in 1999 and has served as a director at Cargill since
1995. He joined Cargill in 1967 and has held various leadership positions in Cargill s processing and technology operations in Europe and the
United States. Mr. Bastiaens serves as a director of Donaldson Company, Inc.
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Richard D. Frasch. Age 53, director since October 2007. Mr. Frasch has served as a Senior Vice President and member of the Corporate
Leadership Team of Cargill since July and April, respectively, 2008. Mr. Frasch has also served as chair of the Commodity Risk Committee and
the executive supervisor of Corporate Research and Development at Cargill since June 2008, and has served on the Cargill Agricultural Supply
Chain Platform since June 2008; on the Cargill Animal Protein Platform since January 2008; on Cargill s Business Unit Strategy Working
Group since June 2007; and on Cargill s People Team since June 2006. Mr. Frasch served as a Corporate Vice President of Cargill from July
2004 until June 2008 and as a platform leader for Cargill s Ag & Farm Platform and a member of Cargill s Corporate Center since August 1999.
Since joining Cargill in 1978, Mr. Frasch has held various positions, including President of Cargill Animal Nutrition from 1998 to 2004.

William R. Graber. Age 65, director since October 2004. Mr. Graber is the retired Senior Vice President and Chief Financial Officer of
McKesson Corporation, a healthcare services company. Mr. Graber held this position since joining McKesson in February 2000 through his
retirement in May 2004. From 1991 to 1999, Mr. Graber was with Mead Corporation where, prior to becoming Vice President and Chief
Financial Officer, he served as Controller and Treasurer. From 1965 to 1991, Mr. Graber held a variety of financial management positions at
General Electric Company. Mr. Graber currently serves as a director of Kaiser Permanente and Archimedes, Inc.

Director Retiring From the Board at the 2008 Annual Meeting

Raymond F. Bentele. Age 71, director since October 2004. Mr. Bentele is the retired President and Chief Executive Officer of Mallinckrodt

Inc., having served in that capacity from 1982 to 1992. Mr. Bentele was Executive Vice President of Mallinckrodt Group Inc. (formerly known
as IMCERA Group Inc.) from 1989 until his retirement. He is also a director of the AMCON Distributing Company and Leggett & Platt Inc. and
previously served as a director of IMC Global Inc. from 1990 to 1991 and from June 1994 to October 2004. Mr. Bentele is serving as an IMC
Director pursuant to our Investor Rights Agreement with Cargill as described under Policies Relating to the Board of Directors Nomination and
Selection of Directors and will retire from our Board of Directors at the conclusion of the Annual Meeting. Our Corporate Governance and
Nominating Committee has retained SpencerStuart, a director search firm, to help identify potential director candidates to fill the vacancy that
will be created by Mr. Bentele s retirement from our Board. We will fill this vacancy in accordance with our Certificate of Incorporation, our
Bylaws and, if applicable at the time we fill this vacancy, our Investor Rights Agreement with Cargill. The person elected to fill this vacancy
would be elected to serve for the remainder of Mr. Bentele s unexpired term, i.e., until our Annual Meeting of Stockholders in 2010.

CORPORATE GOVERNANCE

Our Board of Directors oversees the management of our business and determines overall corporate policies. The Board s primary responsibilities
are directing our fundamental operating, financial and other corporate strategies and evaluating the overall effectiveness of our management. Our
Board currently consists of twelve members and is divided into three classes. The members of each class are elected to serve a three-year term
with the term of office for each class ending in consecutive years.

Board Independence

Because more than 50% of our voting power is held by Cargill, we have opted to be treated as a controlled company for purposes of the NYSE
listing standards. As a result, the NYSE listing standards do not require our Board to be comprised of at least a majority of independent

directors, or our Corporate Governance and Nominating Committee or our Compensation Committee to be comprised entirely of independent
directors.

The NYSE listing standards do, however, require our Audit Committee to be comprised entirely of independent directors. The NYSE listing
standards also require our Board to make a formal determination each year as to which Mosaic directors are independent.
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In addition to meeting the minimum standards of independence adopted by the NYSE, no director qualifies as independent under the NYSE
listing standards unless our Board affirmatively determines that the director has no material relationship with us.

Our Board has adopted Director Independence Standards setting forth specific criteria by which the independence of our directors will be
determined. These criteria include restrictions on the nature and extent of any affiliations directors and their immediate family members may
have with us, our independent accountants, or any commercial or non-profit entity with which we have a relationship. A copy of our Director
Independence Standards is available on our website at www.mosaicco.com under the Investors Corporate Governance caption.

Our Board is comprised of a majority of directors who are independent within the meaning of the NYSE listing standards. Our Audit Committee
is comprised solely of directors who are independent. The chair and a majority of the members of our Compensation Committee and of our
Corporate Governance and Nominating Committee are independent.

Our Board has determined that Raymond F. Bentele, Phyllis E. Cochran, William R. Graber, Harold H. MacKay, David B. Mathis, William T.
Monahan, James L. Popowich and Steven M. Seibert have no material relationships with us, satisfy all of the additional standards of
independence included in our Director Independence Standards and are independent. Our Board previously made the same determinations with
respect to our former director, Bernard M. Michel, who resigned from our Board in August 2007. In making the independence determinations,
our Corporate Governance and Nominating Committee reviewed all of our directors relationships with us based primarily on a review of the
responses of the directors to questions regarding employment, business, familial, compensation and other relationships with us and our
management. James T. Prokopanko is not independent because he is our current President and Chief Executive Officer. Robert L. Lumpkins, our
Chairman of the Board, is not independent because he previously served as Vice Chairman and Chief Financial Officer of Cargill. F. Guillaume
Bastiaens is not independent because he is a Vice Chairman of Cargill. Richard D. Frasch is not independent because he is an executive of
Cargill.

Committees of the Board of Directors

The Board has six standing committees, including the Executive Committee, the Audit Committee, the Compensation Committee, the Corporate
Governance and Nominating Committee, the Environmental, Health and Safety Committee and the Special Transactions Committee, each of
which plays a significant role in the discharge of the Board s duties and obligations. The membership of each committee is set forth below. All of
the members of the Audit Committee and the Special Transactions Committee, as well as the chairs of the Compensation Committee and of the
Corporate Governance and Nominating Committee, are independent under NYSE listing standards. Each of the committees routinely meets in
private session without the Chief Executive Officer or other members of management in attendance. Each of the six committees operates under a
written charter. The charters are available on our website at www.mosaicco.com under the Investors Corporate Governance caption and are
available in print free of charge to any stockholder upon written request addressed to our Corporate Secretary at The Mosaic Company, Atria
Corporate Center, Suite E490, 3033 Campus Drive, Plymouth, Minnesota 55441.

Executive Committee

Members: Robert L. Lumpkins, Chair William T. Monahan
Raymond F. Bentele James T. Prokopanko

Harold H. MacKay
The Executive Committee is comprised of five directors. It did not meet during our 2008 fiscal year. The Executive Committee is responsible for
acting on matters requiring action between Board meetings when it is unnecessary or impractical to convene the full Board, as determined by the
chair of the committee.
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Audit Committee

Members: William R. Graber, Chair David B. Mathis
Raymond F. Bentele William T. Monahan

Phyllis E. Cochran
The Audit Committee is comprised of five directors. It met ten times during our 2008 fiscal year. The Board of Directors has determined that all
of the members of the Audit Committee meet the independence and experience requirements of the NYSE and the SEC. The Board has further
determined that William R. Graber is an audit committee financial expert within the meaning of Item 407(d) of Regulation S-K promulgated by
the SEC. The responsibilities of the Audit Committee include, among other things:

the appointment, retention, compensation and oversight of the work of our independent registered public accounting firm;

reviewing the scope and results of the annual independent audit and quarterly reviews of our financial statements with the
independent registered public accounting firm, management and internal auditor (or other personnel responsible for the internal audit
function);

reviewing the internal audit plan and audit results;

reviewing the quality and adequacy of internal control systems with management, the internal auditor and the independent registered
public accounting firm; and

reviewing with the independent registered public accounting firm and management the application and impact of new and proposed
accounting rules, regulations, disclosure requirements and reporting practices on our financial statements and reports.
Compensation Committee

Members: William T. Monahan, Chair Phyllis E. Cochran

F. Guillaume Bastiaens David B. Mathis
Our Compensation Committee is comprised of four directors. Only directors who are not officers or employees of ours serve on our
Compensation Committee. Although Mr. Bastiaens, a current member of our Compensation Committee, is not an officer or employee of ou
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