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PART I.

Item 1.

FINANCIAL INFORMATION
Financid Statements.

The accompanying interim condensed financial statements of Phosphate Resource Partners Limited
Partnership (PLP) do not include al disclosures normaly provided in annud financid satements.

These financid statemerts, which should be read in conjunction with the financia statements contained
in PLPs Annua Report on Form 10-K for the year ended December 31, 2002, are unaudited but
include al adjustments which the management of IMC Globd Inc. (IMC), the adminigtrative managing
generd partner of PLP, considers necessary for fair presentation. These adjustments consist of normal
recurring accruals and the adoption of new accounting pronouncements. Interim results are not
necessarily indicative of the results expected for the full year.



PHOSPHATE RESOURCE PARTNERS LIMITED PARTNERSHIP

CONDENSED STATEMENT OF OPERATIONS
(In millions, except per unit amounts)
(Unaudited)

Three months ended
June 30

Sx months ended
June 30

2003 2002 2003 2002
Equity in earnings (loss) of IMC Phosphates Company $ 93 $ 21 $(197) $ 62
SHling, generd and administrative expenses 2.4 2.6 5.0 5.0
Interest expense 7.6 7.8 15.1 15.3
Other expense, net 0.2 - 0.2 -
Loss before cumulative effect of change in accounting principle (19.5) (8.3 (40.0 (14.1)
Cumulative effect of a change in accounting principle - - (13.6) -
Loss $(195 $ (B83) $(536) $(14.1
Loss alocated to generd partners $(101) $ (43 3$@21.7 % (7.3
Loss dlocated to limited partners $ 949 $ (400 $(259 $ (6.9
Loss per unit:

L oss before cumulative effect of change in accounting principle $(019 $(008 $(039 $(019

Cumulaive effect of a change in accounting principle - - (0.13) -

L oss per unit $(019) $(008 $(052 $(0.14)
Distributions declared per publicly held unit $ - 3 - $ - $ -
Average number of units outstanding 103.5 103.5 103.5 103.5

(See Notesto Condensed Financid Statements)



PHOSPHATE RESOURCE PARTNERS LIMITED PARTNERSHIP
CONDENSED BALANCE SHEET

(In millions)
(Unaudited)
June 30, 2003 December 31, 2002

Assets
Current assets - Due from IMC Phosphates Company $ 59.0 $ 59.0
Investment in IMC Phosphates Company 243.7 2779
Other assets 0.6 0.7
Tota assets $ 303.3 $ 337.6
Liabilitiesand Partners Deficit
Current liabilities:

Accounts payable and accrued liabilities $ 58 $ 63

Dueto IMC Globd Inc. 34.0 28.5

Current maturity of long-term debt 5.7 -

Totd current ligbilities 455 34.8

Long-term debt, less current maturity (including $404.9 million and
$387.6 milliondue to IMC Globd Inc. as of June 30, 2003 and
December 31, 2002, respectively) 554.9 543.3
Other noncurrent ligbilities 107.0 109.1
Partners' deficit:

Generd partners share (208.7) (180.5)

Limited partners share (195.4) (169.1)

Totd partners deficit (404.1) (349.6)

Totd ligbilities and partners deficit $ 303.3 $ 337.6

(See Notes to Condensed Financial Statements)



PHOSPHATE RESOURCE PARTNERS LIMITED PARTNERSHIP
CONDENSED STATEMENT OF CASH FLOWS

(In millions)

(Unaudited)

Sx months ended

June 30
2003

2002

Cash Flows from Operating Activities

Loss $(53.6) $(14.1)
Adjustments to reconcile loss to net cash used in operating activities:
Equity in (earnings) loss of IMC Phosphates Company 19.7 (6.2)
Cumulative effect of a change in accounting principle 13.6 -
Other charges 0.1 0.1
Other credits (2.1 (2.1
Changes in working capita items
Accounts payable and accrued lidbilities (0.5 13
Dueto IMC Globa Inc. 55 4.7
Net cash used in operating activities (17.3) (16.3)
Cash Flows from Financing Activities
Proceeds from issuance of long-term debt 17.3 16.3
Net cash provided by financing activities 17.3 16.3
Net change in cash and cash equivaents - -
Cash and cash equivaents - beginning of period - -
Cash and cash equivaents - end of period $ - $ -

(See Notes to Condensed Financid Statements)



PHOSPHATE RESOURCE PARTNERS LIMITED PARTNERSHIP
NOTES TO CONDENSED FINANCIAL STATEMENTS

(Dollarsin millions)
(Unaudited)

1. RECENTLY ISSUED ACCOUNTING GUIDANCE

Accounting for Asset Retirement Obligations

On January 1, 2003 PLP adopted Statement of Financid Accounting Standards (SFAS) No. 143,
Accounting for Asset Retirement Obligations. SFAS No. 143 requires lega obligations associated with
the retirement of long-lived assets to be recognized a ther fair vaue a the time that the obligations are
incurred. Application of the new rules by IMC Phosphates Company (IMC Phosphates) resulted in an
increase in its net property, plant and equipment of $17.9 million, recognition by IMC Phosphates of an
additiond asst retirement obligation liability of $50.6 million, and a charge by IMC Phosphates for the
cumulaive effect of a change in accounting principle of $32.7 million in the first quarter of 2003. Application
by PLP of equity accounting for its share of IMC Phosphates impact of adoption of SFAS No. 143 resulted
in a decrease in PLPs Investment in IMC Phosphates and a charge for the cumulative effect of a change in
accounting principle that increased PLP's loss and Partners deficit by $13.6 million in the first quarter of
2003. For further information, see Note 2 of Notes to Condensed Consolidated Financid Statementsin Part
[, Item 1, "Financiad Statements” of IMC Phosphates Form 10-Q included in Part 1l, Item 5, "Other
Information,” of this Form 10-Q.

2. COMPREHENSIVE LOSS

Three months ended Sx months ended
June 30 June 30
2003 2002 2003 2002
Comprehensive loss:
Loss $(19.5) $ (B3 $(536) $(14.1)
Net unredlized gain (I0ss) on derivaive indruments (0.2 (0.5) (0.9 4.5

Tota comprehensive loss for the period $(19.7) $(88) $(545 $ (9.6)




Item 2. Management's Discussion and Andysis of Financia Condition and Results of Operations:*
Results of Operations
PLP

Three months ended June 30, 2003 vs. three months ended June 30, 2002

PLP incurred aloss of $19.5 million, or $0.19 per unit, in the second quarter of 2003. This compares
to aloss of $8.3 million, or $0.08 per unit, in the second quarter of 2002. The increased loss primarily
resulted from lower equity in earnings of IMC Phosphates. The lower equity in earnings of IMC
Phosphates was caused by significantly higher raw materia, operating and idle plant cods, patidly
offset by higher salesprices.

Six months ended June 30, 2003 vs. six months ended June 30, 2002

PLP incurred aloss of $53.6 million, or $0.52 per unit in the first Ssx months of 2003. This compares
to aloss of $14.1 million or $0.14 per unit in the first six months of 2002.

The increased loss in 2003 resulted from: (i) a decrease in the equity in earnings of IMC Phosphates
due to higher raw materid, operating and idle plant cogts, partially offset by higher sales prices; and (i)
the adoption of SFAS No. 143 by IMC Phosphates, effective January 1, 2003, which resulted in a
decrease to PLP's investment in IMC Phosphates Company and a charge for the cumulative effect of a
change in accounting principle of $13.6 million.

IMC Phosphates Company

For information related to IMC Phosphates, see Part |, Item 2, "Management's Discusson and Analyss
of Financia Condition and Results of Operations,” of IMC Phosphates Form 10-Q included in Part 1,
Item 5, "Other Information,” of this Form 10-Q.

L All statements, other than statements of historical fact, appearing under Part I, Item 2, "Management's Discussion and Analysis of Financial
Condition and Results of Operations,” constitute "forward-looking statements’ within the meaning of the Private Securities Litigation
Reform Act of 1995. In particular, forward-looking statements may include words such as "expect,” "anticipate,” "believe," "may,"
"should," "could" or "estimate." These statements involve certain risks and uncertainties that may cause actual results to differ materially
from expectations as of the date of this Form 10-Q.

Factors that could cause actual results to differ materially from those expressed or implied by the forward-looking statements include, but
are not limited to, the following: genera business and economic conditions and governmental policies affecting the agricultural industry in
localities where PLP, IMC Phosphates or its customers operate; weather conditions; the terms and interest rates on debt of PLP and of IMC
Phosphates; the willingness of IMC to continue to loan funds to PLP and IMC Phosphates; the impact of competitive products; pressure
on prices realized by PLP and IMC Phosphates for their products; constraints on supplies of raw materials used in manufacturing certain of
PLP's and IMC Phosphates' products; capacity constraints limiting the production of certain products; difficulties or delays in the
development, production, testing and marketing of products; difficulties or delays in receiving required governmental and regulatory
approvals; market acceptance issues, including the failure of products to generate anticipated sales levels; the effects of and change in trade,
monetary, environmental and fiscal policies, laws and regulations; foreign exchange rates and fluctuations in those rates; the costs and effects
of legal proceedings, including environmental and administrative proceedings involving PLP and IMC Phosphates; success in implementing
PLP's and IMC Phosphates' various initiatives; the uncertain effects upon the global and domestic economies and financial markets of the
terrorist attacks in New York City and Washington, D.C. on September 11, 2001 and their aftermaths; and other risk factors reported from
timeto timein PLP's and IMC Phosphates Securities and Exchange Commission reports.
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Capital Resourcesand Liquidity

Higtoricaly, PLP has satisfied its borrowing needs through IMC. PLP has borrowed $404.9 million
from IMC. PLP hastwo separate credit agreements with IMC (IMC Agreements). One agreement is
ademand note for up to $300.0 million and bears interest at a variable rate, based on LIBOR plus one
percent, which was 2.125 percent as of June 30, 2003, while the other agreement is an 8.75 percent
demand note for up to $150.0 million. Interest under the IMC Agreements is payable quarterly. PLP
had borrowed $254.9 million and $150.0 million, respectively, as of June 30, 2003 under the IMC
Agreements. IMC has advised PLP that dthough it currently does not intend to demand payment on
the IMC Agreements prior to July 1, 2004, IMC is consdering entering into discussons with PLP
contemplating a revison to the terms of the loans from IMC, including the interest rate, if warranted.
The IMC Agreements evidencing the obligations to IMC have been classified aslong-term.

IMC's ability to make payments on and to refinance its indebtedness and to fund planned capita
expenditures and expangon effortsin the future, if any, will depend on IMC's gbility to generate cash in
the future. This, to a certain extent, is subject to general economic, financia, competitive and other
factors that are beyond IMC's control. IMC believes that its cash, other liquid assets and operating
cash flow, together with available borrowings and potential access to credit and capitd markets, will be
aufficient to meet IMC's operating expenses and capita expenditures and to service its debt
requirements and other contractua obligations as they become due.

IMC's credit facilities require it to maintain certain financid ratios, including a leverage ratio test and an
interest coverage test. In addition, the credit facilities contain certain covenants and events of default.
Most of IMC's various materia debt instruments have cross default provisons. In generd, pursuant to
these provisons, the insruments governing such debt arrangements each provide that a falure to pay
principa or interest under other indebtedness in excess of a specified threshold amount will result in a
cross-default. Of IMC's materid debt instruments, the senior credit facility entered into on May 17,
2001 (New Credit Facility) has the lowest specified threshold amount, $20.0 million. IMC's accessto
fundsis dependent upon its product prices, input costs and market conditions. During periods in which
product prices or volumes, raw materia prices or availability; or other conditions reflect the adverse
impact of cyclical market trends or other factors, there can be no assurance that IMC would be able to
comply with applicable financia covenants or meet its liquidity needs. IMC cannot assure thet its
business will generate sufficient cash flow from operations in the future; thet its currently anticipated
growth in net sales and cash flow will be redlized on schedule; or that future borrowings will be available
when needed or in an amount sufficient to enable IMC to repay indebtedness or to fund other liquidity
needs.



There can be no assurance that IMC will be able to obtain any necessary waivers or amendments from
the requisite lenders. Any failure to comply with the restrictions of the credit facilities or any agreement
governing its indebtedness may result in an event of default under those agreements.  Such default may
alow the creditors to accelerate the related debt, which may trigger cross-acceleration or cross-default
provisionsin other debt. In addition, lenders may be able to terminate any commitments they had made
to supply IMC with further funds (including periodic rollovers of existing borrowings). IMC hasbeenin
compliance with dl of its debt and other covenants during al periods presented. No waivers have been

necessary.

In addition to digtributions from IMC Phosphates, PLP has historicdly relied on borrowings from IMC
as aprincipa source of liquidity. Pursuant to the New Credit Facility, IMC and certain of its domestic
subsidiaries, including PLP and IMC Phosphates, may borrow up to approximately $470.0 million.
The New Credit Facility condsted of a revolving credit facility (Revolving Credit Facility) of up to
$210.0 million available for revolving credit loans and letters of credit as well as a term loan facility
(Term Loan Facility) of gpproximately $260.0 million. Concurrent with the closing of the New Crediit
Facility, IMC issued $400.0 million aggregate principa amount of 10.875 percent senior notes due
2008 and $200.0 million aggregate principa amount of 11.25 percent senior notes due 2011 (Ten Year
Notes). On November 2, 2001, IMC issued an additional $100.0 million of the Ten Year Notes. On
December 10, 2002, IMC issued an additiona $117.5 million of the Ten Y ear Notes.

The New Credit Facility requires IMC to meet cartain financia tests, including, but not limited to, a
maximum total leverage ratio, a maximum secured leverage ratio, a minimum interest coverage ratio and
a maximum rétio of the sum of certain secured obligations as of any date to the collatera coverage
amount (as defined in the New Credit Facility). In addition, the New Credit Facility contains certain
covenants, including limitations on the payment of dividends, and events of defaullt.

As of June 30, 2003, IMC had no outstanding borrowings under the Revolving Credit Fecility,
outstanding letters of credit totaling $80.9 million, $2.6 million of which do not reduce availability under
the Revolving Credit Facility, and $259.7 million outstanding under the Term Loan Facility. The net
avalable additiond borrowings under the Revolving Credit Facility as of June 30, 2003, were
approximately $131.7 million.

Most of IMC's sdes of potash into and from the United States are made through a subsidiary, IMC
USA Inc. LLC (IMC USA). On May 7, 2003, IMC USA entered into a new five year $55.0 million
revolving credit facility (Potash Facility) where it may borrow up to $52.5 million, initidly bearing
interest & LIBOR plus 275 bass points, secured by its accounts receivable and inventory, with the
maximum amount of borrowings determined by factors principdly relating to the amount and nature of
accounts receivable and inventory that secure it. The Potash Facility is available for genera corporate
purposes of IMC USA, including the working capital requirements of IMC Potash. Borrowings under
the Potash Facility are guaranteed on an unsecured basis by IMC USA Holdings Inc., a subsdiary of
IMC and the parent of IMC USA. Neither IMC nor any other subsdiary is a guarantor for the
borrowings under the Potash Facility. As of June 30, 2003 IMC had $29.1 million outstanding under
the Potash Fecility.



In June 2003, IMC sold 2.75 million shares of 7.5 percent Mandatory Convertible Preferred Shares
(liquidation preference $50 per share) (Preferred Shares) for net proceeds of $133.4 million. The
Preferred Shares have a dividend yield of 7.5 percent, a 22 percent converson premium (for an
equivaent conversion price of $7.76 per common share) and will mandatorily convert into shares of
IMC's common stock on July 1, 2006. The net proceeds of the offering will be used for generd
corporate purposes, which may include funding working capital and debt reduction.

The Preferred Shares have an initid conversion rate of not more than 7.8616 shares of IMC's common
stock and not less than 6.4440 shares of IMC's common stock, based upon the average market price
of IMC's common stock. At any time prior to the mandatory conversion of the Preferred Shares, the
holder may elect to convert each of such holder's Referred Shares into 6.4440 shares of IMC's
common stock. In addition, if the closing price per share of IMC's common stock exceeds $11.64 for
at least 20 trading days within a period of 30 consecutive trading days, IMC may eect to cause the
conversion of dl of the Preferred Shares then outstanding for shares of common stock at a conversion
rate of 6.4440 shares of common stock for each Preferred Share; in such event IMC must aso pay the
holder, in cash, the present vaue of al the remaining dividend payments to and including July 1, 2006.
In the event of a merger, acquisition or consolidation in which at least 30% of the consderation for
shares of IMC's common stock consists of cash or cash equivalents, each holder of Preferred Shares
will have the ght to convert such holder's Preferred Shares into common stock at the mandatory
converson rate. The number of common shares that could be issued upon conversion of the 2.75
million Preferred Shares ranges from approximately 17.7 million shares to 21.6 million shares, based
upon the average market price of IMC's common stock. The conversion rates and the numbers of
shares of IMC's common stock issuable upon a converson are subject to anti-dilution adjusments
under certain circumstances.

Dividends on the Preferred Shares are cumulative. Dividend rights and liquidation preferences of the
Preferred Stock are senior to those of IMC's common stock. IMC is permitted (subject to compliance
with the regigtration provisons under the Securities Act of 1933 and other gpplicable requirements) to
pay dividends on the Preferred Shares by ddivering common stock to the transfer agent for the
Preferred Shares, which common stock would be sold to pay the dividend.

Holders of the Preferred Shares do not have voting rights except, in generd: (i) as required by
applicable Delaware law, (i) the right (together with holders of other preferred stock having dividend
preferences smilar to the Preferred Shares) to eect two directors in the event dividends on the
Preferred Shares (and any other such preferred stock) are not paid for six quarters, (iii) in the event of
certain amendments to IMC's certificate of incorporation that adversdy affect the holders of Preferred
Shares, and (iv) in connection with certain issuances or authorizations of securities having dividend or
liquidation preferences senior to the Preferred Shares.



Item 3.

IMC Phosphates incurs non-current liabilities for reclamation activities and phosphogypsum stack
closure, primarily in its Florida mining operations, where to obtain necessary permits, it must either pass
atest of financia srength or provide credit support, typicaly surety bonds or financid guarantees. As
of June 30, 2003, IMC Phosphates had $83.7 million in surety bonds outstanding which mature over
the next twelve months, and met the financid strength test for the remaining portion of such additiondl
ligbilities. In connection with the outstanding surety bonds, IMC Phosphates, through IMC, has posted
$40.0 million of collaterd in the form of letters of credit. There can be no assurance that IMC
Phosphates can continue to pass such tests of financid strength or to purchase surety bonds on the
same terms and conditions. However, IMC Phosphates anticipates that it will be able to satisfy
applicable credit support requirements without disrupting norma business operations.

On August 1, 2003 IMC issued $400.0 million principa amount of new 10.875 percent Notes due
2013 with net proceeds before fees and expenses of $391.1 million (August Note Offering). The
proceeds of the August Note Offering, together with $59.4 million of proceeds from the Preferred
Shares, were used: (i) to repurchase $140.4 million of the 6.55 percent notes due 2005 and $273.1
million of the 7.63 percent notes due 2005 pursuant to a tender offer (Tender Offer) commenced on
June 23, 2003 which will result in a pre-tax charge of $1.9 million for early debt retirement in the third
quarter of 2003; (ii) to pay $23.3 million of tender premiums related to the Tender Offer; (iii) to pay
$5.6 million of accrued interest related to the repurchased bonds, and (iv) to pay related fees and
expenses.  The 10.875% Notes due 2013 contain covenants similar to the covenants relating to the
Notes.

Net cash used in operating activities totaled $17.3 million for the first Sx months of 2003 versus $16.3
million for the same period in 2002,

Net cash provided by financing activities for the six-month period ending June 30, 2003 was $17.3
million compared to $16.3 million for the same period in 2002. Cash provided by financing activitiesin
both periods was the result of additiona borrowings from IMC used to fund operating activities. PLP
declared no digtribution for the quarter ended June 30, 2003. PLP anticipates that for the foreseesble
future any available cash will be used to reduce outstanding debt with IMC. As aresult, no PLP cash
digributions are planned in the foreseeable future.

Quantitative and Quditative Disclosures About Market Risk.

PLPis exposed to the impact of interest rate changes on borrowings and, through itsinvestment in IMC
Phosphates, the impact of fluctuations in the purchase price of naturd gas, ammonia and sulphur
consumed in operdions, as well as changes in the fair vaue of its financid instruments. To manage
certain of itsrisks, IMC Phosphates periodicaly enters into natural gas forward purchase contracts in
order to reduce the effects of changing natura gas prices, but not for trading purposes. PLP conducted
sengtivity analyses of certain financid insruments assuming a one percentage point adverse change in
interest rates on outstanding borrowings as of June 30, 2003. Holding all other variables constant, the
hypothetical adverse changes would increase PLP's interest expense by $2.5 million for the next twelve
months. As of June 30, 2003, PLP's exposure to IMC Phosphates market risk factors had not
materialy changed from December 31, 2002.
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Item4. Controlsand Procedures.

PLP maintains disclosure controls and procedures and interna controls designed to ensure that
information required to be disclosed in PLPs filings under the Securities Exchange Act of 1934 is
recorded, processed, summarized and reported within the time periods specified in the Securities and
Exchange Commisson's rules and forms.  PLP's management, with the participation of its principd
executive and financid officers, has evauated the effectiveness of PLP's disclosure controls and
procedures as of the end of the period covered by this Quarterly Report on Form 10-Q. PLP's
principa executive and financid officers have concluded based on such evauation, that such disclosure
controls and procedures were effective for the purpose for which they were designed as of the end of
such period.

There was no change in PLPs internd control over financid reporting that was identified in connection
with such evauation that occurred during the period covered by this Quarterly Report on Form 10-Q
that has materidly affected, or is reasonably likdy to materidly affect, PLPs internd control over
financid reporting.

Part II. OTHER INFORMATION
Item1. Lega Proceedings?

On March 28, 2001, and again on April 25, 2001, plaintiffs from Pensacola, Florida filed class-action
lawsuits agangt Agrico Chemicd Company (Agrico), a subsdiary of PLP and a number of unrelated
defendants (First action - Samples et al. vs. Conoco Inc. et d., Second Action - Williams et al. vs.
Conoco Inc., both in the Circuit Court of the First Judicid Circuit, Escambia County Forida). Although
the Company was initidly a defendant in the Williams case, on July 31, 2003 plaintiffs filed a voluntary
dismissal of the Company without prejudice. The complaintants in these cases seek damages in an
unspecified amount purportedly arising from releases to groundwater occurring a the Agrico Superfund
dte in Pensacola, Florida. As a divison of Conoco Inc. (Conoco) and then as a subsidiary of The
Williams Companies, Agrico owned and operated this facility for a number of years to produce crop
nutrients and crop nutrient-related materids. The Samples case primarily seeks unspecified
compensation for aleged diminution in property vaue, loss of use of groundwater, retoration costs,
unjust enrichment and other damages. On February 19, 2003, plaintiffs filed a motion to amend thar
complaint in Samples to seek punitive damages. The Williams action asserts a sate law claim seeking
medica monitoring as a result of the releases to groundwater. No trid date has yet been st in either
matter. PLP intends to vigoroudy contest these actions and to seek any indemnification to which PLP
may be entitled. Under a Superfund consent decree, Conoco and The Williams Companies have
completed soil dabilization and cgpping a this Ste and are continuing to conduct groundwater
monitoring. Pursuant to an indemnification agreement with IMC, The Williams Companies has assumed
respongbility for any onSte remedid costs that Agrico might incur. While it is not feasible to predict the
outcome of elther case and it is possible that an adverse outcome could be materid, PLP believesthat it
has subgtantia defenses and management is of the opinion that their ultimate disposition should not have
amateria adverse impact on PLP's business or financid condition.

Item5. Other Information.
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PART I. FINANCIAL INFORMATION
lten1l. Fnancid Statements.

The accompanying interim condensed consolidated financid statements of IMC Phosphates Company (IMC
Phosphates) do not include dl disclosures normaly provided in annud financid statements. These financid
statements, which should be read in conjunction with the financia statements contained in IMC Phosphates
Annua Report on Form 10-K for the year ended December 31, 2002, are unaudited but include dl
adjusments which the management of IMC Phosphates MP Inc., the managing generd partner of IMC
Phogphates, consders necessary for fair presentation. These adjustments consst of normal recurring
accruals and the adoption of new accounting pronouncements. Certain 2002 amounts have been reclassified
to conform to the 2003 presentation. Interim results are not necessarily indicative of the results expected for

the full year.
IMC PHOSPHATES COMPANY
CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS
(In millions)
(Unaudited)
Three months ended Sx months ended
June 30 June 30
2003 2002 2003 2002

Net sales $ 297.8 $ 3366 $ 6380 $ 6320
Cost of goods sold 312.2 321.9 667.6 598.1
Gross margins (14.49) 14.7 (29.6) 33.9
Sdling, generd and adminidrative expenses 105 115 21.5 22.3
Restructuring charges - - 2.4 -

Operating earnings (10ss) (24.9) 3.2 (53.5) 11.6
Interest expense 55 4.7 104 8.9
Other (income) expense, net (1.0) 0.7 (2.4) 1.8
Earnings (loss) before cumulative effect of achangein
accounting principle (29.9) (2.2) (61.5) 0.9
Cumuletive effect of achange in accounting principle - - (32.7) -

Earnings (10ss) $ (29.49) $ (220 $ (942 $ 0.9

(See Notes to Condensed Consolidated Financid Statements)

P-1



IMC PHOSPHATES COMPANY
CONDENSED CONSOLIDATED BALANCE SHEET

(In millions)

(Unaudited)
June 30, 2003 December 31, 2002
Assets
Current assets:
Cash and cash equivaents $ 04 $ 01
Recevables, net 96.8 100.8
Inventories, net 227.2 244.3
Other current assets 55 8.1
Tota current assets 329.9 353.3
Property, plant and equipment, net 1,404.5 1,399.1
Due from Partner, net 9.7 9.7
Other assets 54.6 56.3
Totd assts $1,798.7 $1,8184
Liabilitiesand Partners Capital
Current liabilities:
Accounts payable $ 1117 $ 1197
Accrued ligbilities 52.9 64.5
Dueto Partners, net 160.9 158.3
Current maturities of long-term debt (including $4.8 and $9.5 due to
IMC Global Inc. as of June 30, 2003 and December 31, 2002,
respectively) 9.0 13.7
Totd current ligbilities 334.5 356.2
Long-term debt, less current maturities (including $340.8 and
$269.8 due to IMC Global Inc. as of June 30, 2003 and
December 31, 2002, respectively) 379.6 310.8
Dueto Partners, net 127.0 126.5
Other noncurrent liabilities 145.9 117.3
Partners capital 811.7 907.6
Totd ligbilities and partners capital $1,798.7 $1,818.4

(See Notes to Condensaed Consolidated Financial Statements)
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IMC PHOSPHATES COMPANY
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(In millions)
(Unaudited)

Sx months ended
June 30

2003

2002

Cash Flows from Operating Activities

Earnings (10s9) $ (942 $ 09
Adjustments to reconcile earnings (loss) to net cash provided by (used in)
operating activities:
Cumulative effect of achangein accounting principle 32.7 -
Depreciation, depletion and amortization 46.7 45.4
Other charges 1.8 4.6
Other credits (19.9) (4.6)
Changesin:
Receivables, net 4.0 22.8
Inventories, net 171 (16.7)
Other current assets 0.1 (3.8
Accounts payable and accrued lighilities (19.6) 32.9
Due to Partners, net 2.6 (33.8)
Net cash provided by (used in) operating activities (28.7) 47.7
Cash Flowsfrom Investing Activities
Capital expenditures (35.1 (51.0
Investment in joint venture - (10.0
Other - 0.1
Net cash used in investing activities (35.1 (60.9)
Cash Flows from Financing Activities
Proceeds from IMC Global Inc. Promissory Notes, net 70.9 18.3
Proceeds from long-term debt - 15
Payments of long-term debt (6.8) (6.7)
Net cash provided by financing activities 64.1 13.1
Net change in cash and cash equivaents 0.3 (0.2)
Cash and cash equivaents-beginning of period 0.1 0.9
Cash and cash equivalents-end of period $ 0.4 $ 08

(See Notes to Condensaed Consolidated Financial Statements)
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IMC PHOSPHATES COMPANY
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Dallarsin millions)
(Unaudited)

1. RESTRUCTURING CHARGES

To meet current business chdlenges and as part of IMC Globa Inc.'s (IMC) drive to be the industry's low-cost
producer, IMC announced an organizationa restructuring program (Program) in January 2003. This Program
eliminated 53 postionsin IMC Phosphates, al of which had left IMC Phosphates by June 30, 2003, and will focus
on reducing additiona costs through efficiency improvements. IMC Phosphates incurred charges of $2.4 million
during the first quarter of 2003 associated with severance and related costs for the Program.

Activity related to IMC Phosphates restructuring accruas during the period January 1, 2003 to June 30, 2003,
including the prior restructuring activities, was as follows:

Accrual as of Non-cash Restructuring Accrual as of
January 1, 2003 Charges? Charges Cash Paid June 30, 2003
Non-employee exit costs:
Demoalition and closure costs $ 222 $ 05 $ - $ (7.9 $ 153
Empl oyee headcount reductions:
Severance benefits 1.4 - 24 (1.2) 2.7
Totdl $ 236 $ 05 $ 24 $ (85) $ 180

2 Represents accretion of the recorded liability.

The timing and codts of the prior restructuring activities are generdly on schedule with the time and dollar
estimates disclosed in IMC Phosphates 2002 Annua Report on Form 10-K.
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2. ACCOUNTING FOR ASSET RETIREMENT OBLIGATIONS

On January 1, 2003 IMC Phosphates adopted Statement of Financia Accounting Standards (SFAS) No. 143,
Accounting for Asset Retirement Obligations. Under the new rules, legd obligations associated with the
retirement of long-lived assets are required to be recognized & their fair value a the time that the obligations are
incurred.  Upon initid recognition of a liability, that cogt is capitdized as part of the rdated long-lived asset and
depreciated on a straight-line basis over the remaining estimated useful life of the related asset.  Accretion expense
in connection with the discounted ligbility is aso recognized over the remaining useful life of the related asset. Upon
adoption, IMC Phosphates had the following legd obligations: (i) as a condition to receive permits for the mining of
phosphate rock reserves, IMC Phosphates must reclam lands disturbed by mining; (i) acidic water in the
Phosphogypsum stack (Gyp Stack) ponds and pores must be trested to neutralize the acidity and then released into
nearby waters of the state; and (iii) Gyp Stacks at IMC Phosphates Forida and Louisana facilities must be closed
at the end of their useful lives. The estimated liability is based on the estimated cost to satisfy the above obligations
and then discounted using a credit-adjusted risk-freerate.

The adoption of SFAS No. 143, resulted in an increase in net property, plant and equipment of $17.9 million,
recognition of an additiona asset retirement obligation liability of $50.6 million, and a cumulétive effect of a change
in accounting principle that increased the net loss and reduced Partners capital by $32.7 million in the first quarter of
2003.

The following is a reconciliation of prior year earnings (loss) between the amounts previoudy reported by IMC
Phosphates and the adjusted amounts that would have been reported if SFAS No. 143 had been gpplied in prior
years.

Three months Six months Year ended Year ended Year ended
ended ended December 31, December 31, December 31,
June 30, June 30, 2002 2001 2000
2002 2002
Earnings (10s9) $ (2.2 $ 09 $ 16.0 $ (72.1) $ 417
FAS 143 impact - 0.1 0.2 (2.4) (2.1)
Adjusted earnings (10ss) $ (2.2 $ 10 $ 16.2 $ (74.5) $ 39.6

A reconciligtion of the Company's liability as of June 30, 2003 is asfollows.

Sx months ended
June 30, 2003

Upon adoption at January 1, 2003 $ 1455
Ligbility incurred 8.9
Liability settled (13.1)
Accretion expense 3.3
Revisonsto esimate 0.4
Ending balance $ 145.0
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If SFAS No. 143 had been applied in the prior years, the Company's ligbility would have been $145.5 miillion,
$139.5 million, $134.3 million and $131.5 million for the years ended December 31, 2002, 2001, 2000 and 1999,

respectively.

3. INVENTORIES

June 30, 2003 December 31, 2002
Products (principaly finished) $1815 $200.8
Operating materias and supplies 48.0 46.0
229.5 246.8
Less: Allowances (2.3) (2.5)
Inventories, net $227.2 $244.3
4. COMPREHENSIVE INCOME (LOSS)
Comprehensive income (loss) was as follows:
Three months ended Sx months ended
June 30 June 30
2003 2002 2003 2002
Comprehensive income (l0ss):
Earnings (l0ss) $ (294 $ (22 $M@42 $ 09
Net unredized gain (Ioss) on derivative insruments (0.3 (1.1 (2.1 10.8
Foreign currency trandation adjustment 0.2 - 0.4 -
Tota comprehensive income (loss) for the period $ (295 $ (33 $(%H9Y $ 117
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ltem 2. Management's Discussion and Analysis of Financiad Condition and Results of Operations”
Results of Operations

Three months ended June 30, 2003 vs. three months ended June 30, 2002

IMC Phosphates net sales for the second quarter of 2003 decreased 12 percent to $297.8 million compared to
$336.6 million for the same period last year largely as a result of lower concentrated phosphate saes volumes,
patidly offsst by higher sdes prices. Lower shipments of concentrated phosphates, primarily diammonium
phosphate (DAP), unfavorably impacted net sdes by $56.9 million. Average DAP pricesincreased 17 percent
to $158 per short ton in the second quarter of 2003 from $135 per short ton in the second quarter of 2002.

Gross margins decreased to a negative $14.4 million for the second quarter of 2003 compared to a postive
$14.7 million for the second quarter of last year. Margins were unfavorable as a result of higher raw materiad
costs, specificaly sulphur and ammonia, of $36.9 million, higher phosphate operating costs of $15.5 million and
higher idle plant costs of $6.4 million, partidly offset by higher phosphate sales prices of $28.2 million. The
higher idle plant costs resulted from the shutdown of the baance of the Louisana production in June and the
continued idling of a Floridarock mine through April to reduce inventory levels and cash outflow. Prior to June,
approximately 30 percent of IMC Phosphates Louisana concentrated phosphate output had been idled to
balance supply and current market demand.

Interest expense for the second quarter of 2003 increased $0.8 million to $5.5 million from $4.7 million as a
result of increased working capital borrowings from IMC.

Other (income) expense, net changed $1.7 million from $0.7 million of expense in the second quarter of 2002 to
$1.0 million of income in the second quarter of 2003 mainly because of $0.7 million of income received from
IMC Phosphates investment in Gulf Sulphur Services Ltd., LLLP (Gulf Services) and a $0.5 million gain on
natura gas forward purchase contracts related to facilities temporarily idled during the second quarter of 2003.
Per SFAS No. 133, Derivative Instruments and Hedging Activities, as amended, the underlying contracts
did not qudify as hedges because the facilities designated to take ddlivery of the natural gas wereidled.

1 All statements, other than statements of historical fact, appearing under Part |, Item 2, "Management's Discussion and Analysis of Financial
Condition and Results of Operations,” constitute "forward-looking statements® within the meaning of the Private Securities Litigation Reform Act
of 1995. In particular, forward-looking statements may include words such as "expect,” "anticipate," "believe,” "may," "should,” "could" or
"estimate." These statements involve certain risks and uncertainties that may cause actua results to differ materially from expectations as of the
date of this Form 10-Q.

Factors that could cause actual results to differ materially from those expressed or implied by the forward-looking statements include, but are not
limited to, the following: general business and economic conditions and governmental policies affecting the agricultural industry in localities where
IMC Phosphates or its customers operate; weather conditions; the terms and interest rates on debt of IMC Phosphates; the willingness of IMC to
continue to loan funds to IMC Phosphates; the impact of competitive products; pressure on prices realized by IMC Phosphates for its products;
constraints on supplies of raw materials used in manufacturing certain of IMC Phosphates' products; capacity constraints limiting the production
of certain products; difficulties or delays in the development, production, testing and marketing of products; difficulties or delays in receiving
required governmental and regulatory approvals; market acceptance issues, including the failure of products to generate anticipated sales levels; the
effects of and change in trade, monetary, environmental and fiscal policies, laws and regulations; foreign exchange rates and fluctuations in those
rates; the costs and effects of lega proceedings, including environmental and administrative proceedings involving IMC Phosphates; success in
implementing IMC Phosphates various initiatives; the uncertain effects upon the global and domestic economies and financial markets of the
terrorist attacksin New Y ork City and Washington, D.C. on September 11, 2001 and their aftermaths; and other risk factors reported from time to

timein IMC Phosphates Securities and Exchange Commission reports.
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Six months ended June 30, 2003 vs. Sx months ended June 30, 2002

IMC Phosphates net sdes for the six months of 2003 increased one percent to $638.0 million compared to
$632.0 million for the same period last year largely as a result of higher concentrated phosphate sales prices,
partidly offset by lower concentrated phosphate sales volumes. Average DAP prices increased ten percent to
$149 per short ton in the first haf of 2003 from $135 per short ton in the first haf of 2002. Lower shipments of
concentrated phosphates, primarily DAP, unfavorably impacted net sdes by $39.9 million.

Gross margins decreased to a negative $29.6 million for the first sx months of 2003 compared to a positive
$33.9 million for the first Sx months of last year. Margins were unfavorable as a result of higher raw materid
costs, spedificaly sulphur and ammonia, of $67.7 million, higher phosphate operating costs of $27.4 million and
higher idle plant cogts of $12.2 million, partialy offset by higher phosphate sdes prices of $44.1 million. The
higher idle plant costs resulted from the three month idling of a Horida rock mine and the shutdown of the
balance of the Louisana production in June to reduce inventory levels and cash outflow. Prior to June,
gpproximately 30 percent of IMC Phosphates Louisiana concentrated phosphate output had been idled to
balance supply and current market demand.

For a discusson of restructuring charges, see Note 1 of Notes to Condensed Consolidated Financid
Statements.

Interest expense for the first haf of 2003 increased $1.5 million to $10.4 million from $8.9 million as a result of
increased working capital borrowings from IMC.

Other (income) expense, net changed $4.2 million from $1.8 million of expense in the first half of 2002 to $2.4
million of income in the firg haf of 2003 mainly because of $1.4 million of income received from IMC
Phosphates investment in Gulf Services and a $2.4 million gain on natura gas forward purchase contracts
related to facilities temporarily idled during the second quarter of 2003. Per SFAS No. 133, Derivative
Instruments and Hedging Activities, as amended, the underlying contracts did not quaify as hedges because
the facilities designated to take delivery of the naturd gas wereidled.

On January 1, 2003 IMC Phosphates adopted SFAS No. 143.  Under the new rules, legd obligations
asociated with the retirement of long-lived assets are required to be recognized at their fair value at the time
that the obligations are incurred. In the first quarter, IMC Phosphates recorded a charge of $32.7 million
representing the difference between IMC Phosphates recording its obligations pursuant to the new requirements
and amounts previoudly recorded (see Note 2 of Notes to Condensed Consolidated Financial Statements).
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Capital Resourcesand Liquidity

Higtoricdly, IMC Phosphates has satisfied its borrowing needs through IMC. IMC Phosphates has three
promissory notes (Promissory Notes) payable to IMC for borrowings up to $300.0 million, $65.0 million and
$4.8 million. The $300.0 million and $65.0 million demand notes have variable rates, based on LIBOR plus the
goplicable margin as defined in the new senior secured facilities entered into by IMC on May 17, 2001 (New
Credit Facility), which was 5.3125 percent as of June 30, 2003. The $4.8 million note bears interest a arate
of 6.5 percent, with payments of principa due in quarterly instalments through 2003. IMC Phosphates had
borrowed $275.8 million, $65.0 million and $4.8 million, respectively, as of June 30, 2003. IMC is considering
entering into discussons with IMC Phosphates contemplating a revison to the terms of the loans from IMC to
IMC Phosphates, including the interest rate, if warranted.

IMC's ahility to make payments on and to refinance its indebtedness and to fund planned capita expenditures
and expanson efforts in the future, if any, will depend on IMC's &bility to generate cash in the future. This, to a
certain extent, is subject to general economic, financid, competitive and other factors that are beyond IMC's
control. IMC believes that its cash, other liquid assets and operating cash flow, together with available
borrowings and potential access to credit and capitd markets, will ke sufficient to meet IMC's operating
expenses and capita expenditures and to service its debt requirements and other contractud obligations as they
become due.

IMC's credit facilities require it to maintain certain financid ratios, including a leverage ratio test and an interest
coverage test. In addition, the credit facilities contain certain covenants and events of default. Mogt of IMC's
various materid debt instruments have cross-default provisons. In generd, pursuant to these provisons, the
instruments governing such debt arrangements each provide that afallure to pay principa or interest under other
indebtedness in excess of a specified threshold amount will result in a cross-default. Of IMC's materid debt
instruments, the New Credit Facility has the lowest specified threshold amount, $20.0 million. IMC's access to
funds is dependent upon its product prices, input costs and market conditions. During periods in which product
prices or volumes, raw materid prices or avallability; or other conditions reflect the adverse impact of cyclicd
market trends or other factors; there can be no assurance that IMC would be &ble to comply with applicable
financid covenants or meet its liquidity needs. IMC cannot assure that its business will generate sufficient cash
flow from operations in the future; that its currently anticipated growth in net sdes and cash flow will be redized
on schedule; or that future borrowings will be avallable when needed or in an amount sufficient to enable IMC
to repay indebtedness or to fund other liquidity needs.
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There can be no assurance that IMC will be able to obtain any necessary waivers or amendments from the
requiste lenders. Any failure to comply with the restrictions of the credit facilities or any agreement governing its
indebtedness may result in an event of default under those agreements.  Such default may alow the creditors to
accelerate the related debt, which may trigger cross-acceleration or cross-default provisons in other debt. In
addition, lenders may be able to terminate any commitments they had made to supply IMC with further funds
(including periodic rollovers of exigting borrowings). IMC has been in compliance with dl of its debt and other
covenants during al periods presented. No waivers have been necessary.

IMC Phosphates has historicdly relied on borrowings from IMC as a principa source of liquidity. Pursuant to
the New Credit Facility, IMC and certain of its domestic subsidiaries, including IMC Phosphates, may borrow
up to approximatey $470.0 million. The New Credit Fecility conssted of a revolving credit facility (Revolving
Credit Facility) of up to $210.0 million available for revolving credit loans and letters of credit aswell asaterm
loan facility (Term Loan Facility) d approximately $260.0 million. Concurrent with the closing of the New
Credit Facility, IMC issued $400.0 million aggregate principa amount of 10.875 percent senior notes due 2008
and $200.0 million aggregate principa amount of 11.25 percent senior notes due 2011 (Ten Year Notes). On
November 2, 2001, IMC issued an additional $100.0 million of the Ten Y ear Notes. On December 10, 2002,
IMC issued an additiona $117.5 million of the Ten Y ear Notes.

The New Credit Facility requires IMC to meet certain financid tests, including but not limited to, a maximum
totd leverage ratio, a maximum secured leverage ratio, a minimum interest coverage ratio and a maximum retio
of the sum of certain secured obligations as of any date to the collateral coverage amount (as defined in the New
Credit Fadility). In addition, the New Credit Facility contains certain covenants, including limitations on the
payment of dividends, and events of defaullt.

As of June 30, 2003, IMC had no outstanding borrowings under the Revolving Credit Facility, outstanding
letters of credit totaling $80.9 million, $2.6 million of which do not reduce availability under the Revolving Credit
Facility, and $259.7 million outstanding under the Term Loan Fecility. The net available additional borrowings
under the Revolving Credit Facility as of June 30, 2003, were gpproximatdy $131.7 million.

Mogt of IMC's sdles of potash into and from the United States are made through a subsidiary, IMC USA Inc.
LLC (IMC USA). On May 7, 2003, IMC USA entered into a new five year $55.0 million revolving credit
facility (Potash Facility) where it may borrow up to $52.5 million, initiadly bearing interest a LIBOR plus 275
bass points, secured by its accounts receivable and inventory, with the maximum amount of borrowings
determined by factors principaly reating to the amount and nature of accounts receivable and inventory that
secure it. The Potash Facility is available for generd corporate purposes of IMC USA, including the working
capital requirements of IMC Potash. Borrowings under the Potash Facility are guaranteed on an unsecured
bass by IMC USA Holdings Inc., a subsidiary of IMC and the parent of IMC USA. Neither IMC nor any
other subsdiary is a guarantor for the borrowings under the Potash Fecility. As of June 30, 2003 IMC had
$29.1 million outstanding under the Potash Facility.
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In June 2003, IMC sold 2.75 million shares of 7.5 percent Mandatory Convertible Preferred Shares (liquidation
preference $50 per share) (Preferred Shares) for net proceeds of $133.4 million. The Preferred Shares have a
dividend yield of 7.5 percent, a 22 percent conversion premium (for an equivalent conversion price of $7.76 per
common share) and will mandatorily convert into shares of IMC's common stock on July 1, 2006. The net
proceeds of the offering will be used for genera corporate purposes, which may include funding working capita

and debt reduction.

The Preferred Shares have an initid conversion rate of not more than 7.8616 shares of IMC's common stock
and not less than 6.4440 shares of IMC's common stock, based upon the average market price of IMC's
common stock. At any time prior to the mandatory converson of the Preferred Shares, the holder may elect to
convert each of such holder's Preferred Shares into 6.4440 shares of IMC's common stock. In addition, if the
closing price per share of IMC's common stock exceeds $11.64 for at least 20 trading days within a period of
30 consecutive trading days, IMC may eect to cause the converson of al of the Preferred Shares then
outstanding for shares of common stock at a converson rate of 6.4440 shares of common stock for each
Preferred Share; in such event IMC must dso pay the holder, in cash, the present vaue of dl the remaining
dividend payments to and including July 1, 2006. In the event of amerger, acquidition or consolidation in which
at least 30% of the congideration for shares of IMC's common stock consists of cash or cash equivalents, each
holder of Preferred Shares will have the right to convert such holder's Preferred Shares into common stock at
the mandatory conversion rate. The number of common shares that could be issued upon conversion of the
2.75 million Preferred Shares ranges from approximately 17.7 million shares to 21.6 million shares, based upon
the average market price of IMC's common stock. The conversion rates and the numbers of shares of IMC's
common stock issuable upon a converson are subject to anti-dilution adjustments under certain circumstances.

Dividends on the Preferred Shares are aumulaive. Dividend rights and liquidation preferences of the Preferred
Stock are senior to those of IMC's common stock. IMC is permitted (subject to compliance with the
registration provisons under the Securities Act of 1933 and other applicable requirements) to pay dividends on
the Preferred Shares by ddivering common stock to the transfer agent for the Preferred Shares, which common
stock would be sold to pay the dividend.

Holders of the Preferred Shares do not have voting rights except, in generd: (i) as required by applicable
Delaware law, (i) the right (together with holders of other preferred stock having dividend preferences smilar to
the Preferred Shares) to eect two directors in the event dividends on the Preferred Shares (and any other such
preferred stock) are not paid for Sx quarters, (iii) in the event of certain amendments to IMC's certificate of
incorporation that adversdy affect the holders of Preferred Shares, and (iv) in connection with certain issuances
or authorizations of securities having dividend or liquidation preferences senior to the Preferred Shares.
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IMC Phosphates incurs non-current ligbilities for reclamation activities and phosphogypsum stack closure,
primarily in its Forida mining operations, where to obtain necessary permits, it must ether pass atest of financid
strength or provide credit support, typicaly surety bonds or financid guarantees. As of June 30, 2003, IMC
Phosphates had $83.7 miillion in surety bonds outstanding, which mature over the next twelve months, and met
the financid strength test for the remaining portion of such additiond liabilities. In connection with the outstanding
surety bonds, IMC Phosphates, through IMC, has posted $40.0 million of collatera in the form of letters of
credit. There can be no assurance that IMC Phosphates can continue to pass such tests of financia strength or
to purchase surety bonds on the same terms and conditions. However, IMC Phosphates anticipates that it will
be able to satisfy applicable credit support requirements without disrupting norma business operations.

On Augugt 1, 2003 IMC issued $400.0 million principal amount of new 10.875 percent Notes due 2013 with
net proceeds before fees and expenses of $391.1 million (August Note Offering). The proceeds of the August
Note Offering, together with $59.4 million of proceeds from the Preferred Shares, were used: (i) to repurchase
$140.4 million of the 6.55 percent notes due 2005 and $273.1 million of the 7.63 percent notes due 2005
pursuant to a tender offer (Tender Offer) commenced on June 23, 2003 which will result in a pre-tax charge of
$1.9 million for early debt retirement in the third quarter of 2003; (i) to pay $23.3 million of tender premiums
related to the Tender Offer; (iii) to pay $5.6 million of accrued interest related to the repurchased bonds; and
(iv) to pay related fees and expenses. The 10.875% Notes due 2013 contain covenants Smilar to the
covenants relaing to the Notes.

Net cash used in operating activities totaled $28.7 million for the first sx months of 2003 versus net cash
provided by operating activities of $47.7 million for the same period in 2002. The fluctuaion of $76.4 million
primarily resulted from areduction in earnings from operations.

Net cash used in invedting activities for the first sx months of 2003 of $35.1 million decreased $25.8 million
from $60.9 million for the first Sx months of 2002. This decrease was the result of reduced capital expenditures
during the 2003 and the absence of the $10.0 million investment in Gulf Services made by IMC Phosphatesin
2002. IMC Phosphates estimates thet its capitd expenditures for 2003 will approximate $85.0 million and will
be financed primarily from operations and borrowings.

Net cash provided by financing activities for the sx-month period ending June 30, 2003 was $64.1 million
compared to $13.1 million for the same period in 2002.  This increase resulted from increased working capital
borrowings from IMC.

ltem 3. Quantitative and Quadlitative Disclosures About Market Risk.

IMC Phosphates is exposed to the impact of interest rate changes on borrowings and the impact of
fluctuations in the purchase price of naturd gas, anmonia and sulphur consumed in operations, as well as
changes in the market vaue of its financid instruments. IMC Phosphates periodicaly enters into naturd gas
forward purchase contracts to reduce the risk related to significant price changes in natural gas, but not for
trading purposes. IMC Phosphates conducted sengtivity anayss of certain financia insruments assuming a
one percentage point adverse change in interest rates on outstanding borrowings as of June 30, 2003.

Holding al other variables congtant, the hypothetica adverse changes would increase IMC Phosphates
interest expense by $3.4 million for the next twelve months. As of June 30, 2003, none of IMC Phosphates
exposure to the other risk factors discussed above had materialy changed from December 31, 2002.
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ltem 4.

Part 11.

I[tem 6.

Controls and Procedures.

IMC Phosphates maintains disclosure controls and procedures and internal controls designed to ensure that
information required to be disclosed in IMC Phosphates filings under the Securities Exchange Act of 1934 is
recorded, processed, summarized and reported within the time periods specified in the Securities and
Exchange Commisson's rules and forms. IMC Phosphates management, with the participation of its principa
executive and financid officers, has evauated the effectiveness of IMC Phosphates disclosure controls and
procedures as of the end of the period covered by this Quarterly Report on Form 10-Q. IMC Phosphates
principal executive and financid officers have concluded, based on such evauation, that such disclosure
controls and procedures were effective for the purpose for which they were designed as of the end of such
period.

There was no change in the IMC Phosphates internd control over financia reporting that was identified in
connection with such evauation that occurred during the period covered by this Quarterly Report on Form
10-Q that has materidly affected, or is reasonably likely to materidly affect, IMC Phosphates internd control
over financid reporting.

OTHER INFORMATION
Exhibits and Reports on Form 8-K.
(@ Exhibits.
Reference is made to the Exhibit Index on page E-1 hereof.

(b) Reportson Form 8-K.

None.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
dgned on its behdf by the undersigned thereunto duly authorized.

IMC PHOSPHATES COMPANY

By: IMC Phosphates MP Inc.
Its Managing Generd Partner

J. Reid Porter
J. Reid Porter
Vice President of IMC Phosphates MP Inc.
(on bendf of the Regigtrant and as principd financid officer)

Dae August 13, 2003
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Exhibit | ndex

Exhibit
No.

Description

Filed with
Electronic
Submission

Incorporated Herein by
Reference to

4ii.(a)

4ii.(b)

4ii.(0)

31.1

31.2

321

32.2

Supplementa Indenture dated as d July 3, 2003 between
IMC Globa Inc. and The Bank of New York to the
Indentures dated as of May 17, 2001 between IMC Globa
Inc., the Guarantors named therein and The Bank of New
York relating to the issuance of 10.875% Senior Notes due
2008 and 11.250% Senior Notes due 2011

Amendment No. 1 dated as of June 4, 2003 to the
Amended and Restated Credit Agreement dated as of May
17, 2001, as amended and restated as of February 21,
2003 by and among IMC Globd Inc., Phosphate Resource
Partners Limited Partnership, IMC Phosphates Company,
JP Morgan Chase Bank, as adminidtrative agent, and the
lenders party thereto

Amendment No. 2 dated as of June 20, 2003 to the
Amended and Restated Credit Agreement dated as of May
17, 2001, as amended and restated as of February 21,
2003 by and among IMC Globa Inc., Phosphate Resource
Partners Limited Partnership, IMC Phosphates Company,
JP Morgan Chase Bank, as adminidtrative agent, and the
lenders party thereto

Certification Required by Rule 13a-14(a)

Certification Required by Rule 13a-14(a)

Certification Required by Rule 13a-14(b) and Section 1350
of Chapter 63 of Title 18 of the United States Code

Certification Required by Rule 13a-14(b) and Section 1350
of Chapter 63 of Title 18 of the United States Code

Exhibit 4.ii.(a) to the
Quarterly Report on
Form 10-Q of IMC
Globd Inc. for the
Quarterly Period Ended
June 30, 2003*

Exhibit 4.ii.(b) to the
Quarterly Report on
Form 10-Q of IMC
Globd Inc. for the
Quarterly Period Ended
June 30, 2003*

Exhibit 4.ii.(c) to the
Quarterly Report on
Form 10-Q of IMC
Globd Inc. for the
Quarterly Period Ended
June 30, 2003*

*SEC File No. 1-9759.
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ltem 6. Exhibits and Reports on Form 8-K.
(@ Exhibits
Reference is made to the Exhibit Index on page E-1 hereof.
(b)  Reportson Form 8-K.

A report under Items 7 and 9 dated May 1, 2003.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Regisirant has duly caused this report to be
sgned on its behdf by the undersigned thereunto duly authorized.

PHOSPHATE RESOURCE PARTNERS LIMITED PARTNERSHIP

By: IMCGLOBAL INC,,
Its Adminigtrative Managing Generd Partner

Robert M. Qualls

Raobert M. Qudls
Vice President and Controller
(on behdf of the Regigtrant and as Chief Accounting Officer)

Date: August 13, 2003
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Exhibit I ndex

Exhibit No.

Description

Filed with
Electronic
Submission

Incorporated Herein by
Reference to

4ii.(a)

4ii.(b)

4ii1.(c)

311

31.2

321

32.2

Supplementa Indenture dated as of July 3, 2003
between IMC Global Inc. and The Bank of New
York to the Indentures dated as of May 17, 2001
between IMC Globa Inc., the Guarantors named
therein and The Bank of New York relating to the
issuance of 10.875% Senior Notes due 2008 and
11.250% Senior Notes due 2011

Amendment No. 1 dated as of June 4, 2003 to the
Amended and Restated Credit Agreement dated as
of May 17, 2001, as amended and restated as of
February 21, 2003 by and among IMC Global Inc.,
Phosphate Resource Partners Limited Partnership,
IMC Phosphates Company, JP Morgan Chase
Bank, as adminigtrative agent, and the lenders party
thereto

Amendment No. 2 dated as of June 20, 2003 to the
Amended and Restated Credit Agreement dated as
of May 17, 2001, as amended and restated as of
February 21, 2003 by and among IMC Globa Inc.,
Phosphate Resource Partners Limited Partnership,
IMC Phosphates Company, JP Morgan Chase
Bank, as adminidrative agent, and the lenders party
thereto

Certification Required by Rule 13a-14(a)

Certification Required by Rule 13a-14(a)

Certification Required by Rule 13a-14(b) Section
1350 of Chapter 63 of Title 18 of the United States
Code

Certification Required by Rule 13a-14(b) Section
1350 of Chapter 63 of Title 18 of the United States
Code

Exhibit 4.ii.(a) to the
Quarterly Report on Form
10-Q of IMC Globa Inc. for
the Quarterly Period Ended
June 30, 2003*

Exhibit 4.ii.(b) to the
Quarterly Report on Form
10-Q of IMC Globa Inc. for
the Quarterly Period Ended
June 30, 2003*

Exhibit 4.ii.(c) to the
Quarterly Report on Form
10-Q of IMC Globa Inc. for
the Quarterly Period Ended
June 30, 2003*

*SEC File No. 1-9759.
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