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FORM 10-K
(Mark One)

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE

ACT OF 1934
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OR
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Title of each class

Name of each exchange

on which registered
Common Stock, $0.10 par value New York Stock Exchange

Chicago Stock Exchange  
Securities registered pursuant to Section 12(g) of the Act: None

INDICATE BY CHECK MARK IF THE REGISTRANT IS A WELL-KNOWN SEASONED ISSUER, AS DEFINED BY RULE 405 OF THE
SECURITIES ACT.    YES  x    NO  ¨

INDICATE BY CHECK MARK IF THE REGISTRANT IS NOT REQUIRED TO FILE REPORTS PURSUANT TO SECTION 13 AND
SECTION 15(d) OF THE ACT.    YES  ¨    NO  x

INDICATE BY CHECK MARK WHETHER THE REGISTRANT (1) HAS FILED ALL REPORTS REQUIRED TO BE FILED BY
SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 DURING THE PRECEDING 12 MONTHS (OR FOR SUCH
SHORTER PERIOD THAT THE REGISTRANT WAS REQUIRED TO FILE SUCH REPORTS), AND (2) HAS BEEN SUBJECT TO SUCH
FILING REQUIREMENTS FOR THE PAST 90 DAYS.    YES  x    NO  ¨

INDICATE BY CHECK MARK IF DISCLOSURE OF DELINQUENT FILERS PURSUANT TO ITEM 405 OF REGULATION S-K IS NOT
CONTAINED HEREIN, AND WILL NOT BE CONTAINED, TO THE BEST OF REGISTRANT�S KNOWLEDGE, IN DEFINITIVE PROXY
OR INFORMATION STATEMENTS INCORPORATED BY REFERENCE IN PART III OF THIS FORM 10-K OR ANY AMENDMENT TO
THIS FORM 10-K.  ¨

INDICATE BY CHECK MARK WHETHER THE REGISTRANT IS A LARGE ACCELERATED FILER, AN ACCELERATED FILER, A
NON-ACCELERATED FILER OR A SMALLER REPORTING COMPANY. SEE DEFINITIONS OF �LARGE ACCELERATED FILER,�
�ACCELERATED FILER,� AND �SMALLER REPORTING COMPANY� IN RULE 12B-2 OF THE EXCHANGE ACT. (CHECK ONE):

LARGE ACCELERATED FILER    x    ACCELERATED FILER    ¨    NON-ACCELERATED FILER    ¨ SMALLER REPORTING
COMPANY    ¨

INDICATE BY CHECK MARK WHETHER THE REGISTRANT IS A SHELL COMPANY (AS DEFINED IN RULE 12B-2 OF THE
ACT.).    YES  ¨    NO  x

THE AGGREGATE MARKET VALUE OF VOTING STOCK HELD BY NON-AFFILIATES OF THE REGISTRANT AS OF JUNE 30,
2008, THE LAST DAY OF THE REGISTRANT�S SECOND FISCAL QUARTER WAS $5,739,115,705. THE MARKET VALUE OF
VOTING STOCK HELD BY NON-AFFILIATES EXCLUDES THE VALUE OF THOSE SHARES HELD BY EXECUTIVE OFFICERS
AND DIRECTORS OF THE REGISTRANT.
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PART I

FMC Corporation (FMC) was incorporated in 1928 under Delaware law and has its principal executive offices at 1735 Market Street,
Philadelphia, Pennsylvania 19103. Throughout this Annual Report on Form 10-K, except where otherwise stated or indicated by the context,
�FMC�, �We,� �Us,� or �Our� means FMC Corporation and its consolidated subsidiaries and their predecessors. Copies of the annual, quarterly and
current reports we file with the Securities and Exchange Commission (�SEC�), and any amendments to those reports, are available on our website
at www.FMC.com as soon as practicable after we furnish such materials to the SEC.

ITEM 1. BUSINESS
General

We are a diversified, global chemical company providing innovative solutions, applications and market leading products to a wide variety of
markets. We operate in three distinct business segments: Agricultural Products, Specialty Chemicals and Industrial Chemicals. Our Agricultural
Products segment focuses primarily on insecticides and herbicides, which are used in agriculture to enhance crop yield and quality by controlling
a broad spectrum of insects and weeds as well as pest control in non-agricultural markets. Specialty Chemicals consists of our BioPolymer and
lithium businesses and focuses on food ingredients that are used to enhance texture, structure and physical stability, pharmaceutical additives for
binding, encapsulation and disintegrant applications, ultrapure biopolymers for medical devices and lithium specialties for pharmaceutical
synthesis, specialty polymers and energy storage. Our Industrial Chemicals segment manufactures a wide range of inorganic materials, including
soda ash, hydrogen peroxide, specialty peroxygens and phosphorus chemicals.

The following table shows the principal products produced by our three business segments and their raw materials and uses:

Segment Product Raw Materials Uses
Agricultural Products Insecticides Synthetic

chemical

intermediates

Protection of crops, including cotton, maize, soybeans,

rice, sugarcane, cereals, fruits and vegetables from

insects and for non-agricultural applications including

pest control for home, garden and other specialty

markets

Herbicides Synthetic

chemical

intermediates

Protection of crops, including cotton, maize, soybeans,

rice, sugarcane, cereals, fruits and vegetables from

weed growth and for non-agricultural applications

including turf and roadsides
Specialty Chemicals Microcrystalline

Cellulose

Specialty pulp Drug dry tablet binder and disintegrant, food

ingredient

Carrageenan Refined seaweed Food ingredient for thickening and stabilizing,

encapsulants for pharmaceutical and nutraceutical

Alginates Refined seaweed Food ingredients, pharmaceutical excipient, wound

care, orthopedic uses and industrial uses

Lithium Mined lithium Pharmaceuticals, polymers, batteries, greases and
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lubricants, air conditioning and other industrial uses
Industrial Chemicals Soda Ash Mined trona ore Glass, chemicals, detergents

Peroxygens Hydrogen Pulp & paper, chemical processing, detergents,

antimicrobial disinfectants, environmental

applications, electronics, and polymers

Phosphorus

Chemicals

Mined phosphate

rock

Detergents, cleaning compounds, animal feed

3
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We have operations in many areas around the world. With a worldwide manufacturing and distribution infrastructure, we are able to respond
rapidly to global customer needs, offset downward economic trends in one region with positive trends in another and better match revenues to
local costs to mitigate the impact of currency volatility. The charts below detail our sales and long-lived assets by major geographic region.

Revenues by Region - 2008 Long-lived Assets by Region - 2008

Revenue: $3,115.3 million Long-lived Assets: $1,317.5 million

Our Strategy

Our corporate strategy is balanced between driving growth and innovation within our Specialty Chemicals and Agricultural Products segments
and generating strong cash flow in our Industrial Chemicals segment. Our long-term objectives are as follows:

Realize the operating leverage inherent in our businesses.    We intend to maximize earnings growth and return on capital by maintaining or
enhancing our market positions, reducing costs and prudently managing our asset base. In soda ash, we continually strive to optimize our
proprietary and low-cost solution mining and longwall mining techniques, thereby reducing our production costs, which we believe are already
the lowest in the industry. In Foret, which is part of our Industrial Chemicals segment, we have selectively shut down higher cost production
capacity to improve profitability. In Agricultural Products, we completed the shutdown of operations at our Baltimore, Maryland facility as part
of our ongoing program to reduce manufacturing costs by producing our products and/or intermediates in lower-cost locations.

Maintain strategic and financial flexibility.    Going forward, we expect continued, sustained growth in our operating profit and resulting cash
provided by operating activities. Furthermore, our businesses will meet future expected demand growth through a combination of
debottlenecking current production, restarting mothballed capacity and sourcing from third parties.

Focus the portfolio on higher growth businesses.    Our goal is to achieve the highest overall growth while continuing to generate returns above
our cost of capital. In this regard, we intend to focus on building upon our core franchises in the food ingredient, pharmaceutical, energy storage,
crop protection and non-agricultural pest control markets that exist within the Specialty Chemicals and Agricultural Products segments. Internal
development will continue to be a core element of our growth strategy in both of these business segments. Our BioPolymer business is
developing new pharmaceutical delivery systems and working closely with top global food companies in the development of new health and
convenience foods. Our lithium business is developing applications for energy storage markets to serve the rapid growth in global demand for
hand-held electronic devices. Our Agricultural Products business is testing proprietary product differentiating technologies which could improve
the biological efficacy and/or the cost competitiveness of existing and new chemistries, thereby potentially enhancing those products� market
acceptance and value to end-users. In addition to internal

4
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development as discussed above, product or business acquisitions; in-licensing; alliances; and equity ventures are also strategic options we may
consider to enhance our technology offerings, broaden our market access and extend our geographic footprint. Each growth opportunity will be
evaluated in the context of continued value creation for our shareholders, including the degree to which the opportunity complements one of our
existing franchises, generates substantial synergies and is accretive to earnings. Finally, we intend to divest any business that cannot sustain a
return above its cost of capital.

Financial Information about Our Business Segments

See Note 19 to our consolidated financial statements included in this Form 10-K. Also see below for selected financial information related to our
segments.

Agricultural Products

Financial Information (In Millions)

Agricultural Products:

Revenue and Operating Margin

2004-2008

Agricultural Products:

Capital Expenditures and Depreciation and

Amortization 2004-2008

Overview

Our Agricultural Products segment, which represents approximately 34 percent of our 2008 consolidated revenues, develops, manufactures and
sells a portfolio of crop protection, professional pest control and lawn and garden products. Our innovation and growth efforts focus on
developing environmentally compatible solutions that can effectively increase farmers� yields and provide cost-effective alternatives to older
chemistries to which insects or weeds may have developed resistance. Over the last several years, we restructured and redeployed our R&D
resources to focus our innovation efforts towards accelerating the development of new products and productivity-enhancing technologies to our
customers. Our goal is to shorten the innovation cycle and provide quicker payback on our investments in innovation.

We differentiate ourselves by our focused strategy in selected products, crops and markets coupled with our low-cost manufacturing strategy.
We are continually working to gain access to proprietary chemistries and technologies from third parties which are complementary to our
existing products and market focus. We are encouraged by our progress in licensing and partnering to create proprietary products, developing
technically-advanced delivery systems and commercializing unique product premixes and combinations. We are optimistic that these efforts will
continue to result in sales and profit growth over the next few years.

5
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Products and Markets

Agricultural Products:

2008 Sales Mix

Agricultural Products:

2008 Revenue by Region

Agricultural Products provides a wide range of proprietary, branded products�based on both patented and off-patent technologies�for global crop
protection, professional pest control, and lawn and garden markets. Product branding is a prevalent industry practice used to help maintain and
grow market share by promoting end-user recognition and product and supplier reputation. Agricultural Products enjoys relatively strong niche
positions in crop and non-crop market segments in the Americas, Europe and other parts of the world and derived approximately 79 percent of
its revenue from outside North America in 2008.

Insecticides represent the majority of our sales in the Agricultural Products segment, particularly pyrethroid and carbamate chemistries, in which
we maintain leading market positions based on revenues. Our proprietary herbicides have grown significantly over the last several years. Our
herbicide portfolio primarily targets niche uses and controls a wide variety of difficult-to-control weeds. We are also selectively evaluating
opportunities to enhance our market position in fungicides, so that we can broaden our portfolio across the three major pesticide categories, i.e.
insecticides, herbicides and fungicides.

The following table summarizes the principal product chemistries in Agricultural Products and the principal uses of each chemistry:

Cotton Corn Rice Cereals
Fruits,

Vegetables Soybeans

Sugar

Cane Tobacco

Oil
Seed
Rape

Prof.Pest

Control

Home &

Garden

Insecticides

Pyrethroids

permethrin X X X X X X X X
cypermethrin X X X X X X X X
bifenthrin X X X X X X X X X

zeta-cypermethrin X X X X X X X X X

Carbamates carbofuran X X X X X X X X
carbosulfan X X X X X X X X

Other cadusafos X X

Herbicides
carfentrazone-ethyl X X X X X X X X

clomazone X X X X X X X
sulfentrazone X X X X X

Over the last several years, we have entered into a number of key agreements with third-party pesticide producers under which we work together
to develop, market and/or distribute existing and new pesticide chemistries in various markets. These proprietary chemistries and technologies
are complementary to our

6
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existing products and market strategies. The chemistries include flonicamid, a unique insecticide for controlling sucking pests, cyazofamid, a
novel fungicide for crop and non-crop uses in the Americas, fluthiacet-methyl, a proprietary herbicide for controlling glyphosate-resistant weeds
and acetamiprid for pest control markets in North America. We also have numerous supply and access agreements with third-party producers for
other pesticide products including the commercialization of proprietary premixes and combinations.

We access the market in key Western European markets through the Belgian-based pesticide distribution company, Belchim Crop Protection
N.V., in which we have an ownership interest. We also have joint venture arrangements with Nufarm Limited in several key countries in Eastern
Europe, which allows us to capitalize on growth in this part of Europe. In North America, we access the market through several major national
and regional distributors and strengthened our access capabilities by signing a long-term distribution agreement with Nufarm to market and sell a
number of proprietary chemistries in Canada. In the large agricultural market of Brazil, we access the market in part through independent
distributors and in part, we sell directly to large growers through our own skilled sales and marketing organization. Through these and other
alliances, along with our own targeted marketing efforts, access to novel technologies and our internal development initiatives, we expect to
enhance our access in key agricultural and non-crop markets and develop new products that will help us continue to compete effectively.

We maintain competitive manufacturing cost positions through our strategy of sourcing raw materials, intermediates and finished products from
third parties in lower-cost manufacturing countries such as China, India and Mexico. We have been implementing this low-cost manufacturing
strategy for more than ten years. This strategy has resulted in significant cost savings and lower capital spending, and has reduced the fixed
capital intensity of the business. In May 2008, we completed the next stage of this strategy with the shutdown of operations of our Baltimore,
Maryland manufacturing facility. This initiative is expected to produce additional annual cost savings of approximately $25 million to $30
million, which is expected to be fully realized in fiscal year 2009.

Growth

We plan to grow by obtaining new and approved uses for existing product lines and acquiring, accessing, developing, marketing, distributing
and/or selling complementary chemistries and/or related technologies in order to enhance and expand our product portfolio and our capabilities
to effectively service our target markets and customers. Our growth will depend on our ability to deliver unique innovative solutions to our
customers. Over the next several years, growth is anticipated from our proprietary insecticides and herbicides, and recently-accessed third party
chemistries and/or technologies. For our proprietary insecticides, we launched a number of new products, expanded labels and/or unique
formulations that deliver value-adding solutions to our customers. The emergence and spread of herbicide-resistant weeds and shifts in weed
populations, coupled with several recently launched product formulations, expanded labels, and premixes, provide growth opportunities for our
proprietary herbicide chemistries.

Industry Overview

The three principal categories of agricultural chemicals are herbicides, representing approximately half of global industry revenue, insecticides,
representing approximately a quarter of global industry revenue, and fungicides, representing most of the remaining portion of global industry
revenue.

Insecticides are used to control a wide range of insects, including chewing pests (such as caterpillars) and sucking pests (such as aphids).
Insecticides are applied as sprays, dusts or granules and are used on a wide variety of crops such as fruits, vegetables, cotton, soybean, maize and
cereals. There are several major classes of insecticide chemistries, including organophosphates, carbamates, pyrethroids and neonicotinoids.

7

Edgar Filing: FMC CORP - Form 10-K

Table of Contents 9



Table of Contents

Herbicides prevent or inhibit weed growth, thereby reducing or eliminating the need for manual or mechanical weeding. Herbicides can be
selective (controlling only specific unwanted vegetation) or non-selective (controlling all vegetation), and are also segmented by their time of
application: pre-planting, pre-emergent and post-emergent.

Fungicides prevent or inhibit the spread of plant disease which can adversely impact crop yields and quality. Fungicides are used on a wide
variety of crops such as fruits, vegetables, soybean, cereals and rice.

The agrochemicals industry has undergone significant consolidation over the past ten years. Leading crop protection companies, Syngenta AG,
Bayer AG, Monsanto Company, BASF AG, The Dow Chemical Company and E. I. du Pont de Nemours and Company (DuPont), currently
represent approximately 70 percent of the industry�s global sales. Significant drivers for this consolidation have been the growth and grower
acceptance of biotechnology employed in row crops, and the escalation of research and development and marketing costs.

The next tier of agrochemical producers, including FMC, Makhteshim-Agan Industries Ltd., Sumitomo Chemical Company Limited, Nufarm
Limited, Arysta LifeScience, United Phosphorous and Cheminova A/S, employ various differentiated strategies and compete by (1) unique
technologies, (2) focusing on certain crops, markets and geographies, and/or (3) competitive pricing based on low-cost manufacturing positions.
Some of these producers are generic competitors with little or no investment in innovation. There is a growing trend among these producers to
partner with one another to gain economies of scale and competitive market access more comparable to larger competitors. Additionally, a
number of these companies have grown rapidly through acquisitions of other companies and/or product divestitures from the leading crop
protection companies.

Specialty Chemicals

Financial Information (In Millions)

Specialty Chemicals:

Revenue and Operating Margin

2004-2008

Specialty Chemicals:

Capital Expenditures and Depreciation and

Amortization 2004-2008

Overview

Our Specialty Chemicals segment, which represents 25 percent of our 2008 consolidated revenues, is focused on high-performance food
ingredients, pharmaceutical excipients and encapsulants, biomedical technologies and lithium specialty products, all of which enjoy solid
customer bases and consistent, growing demand. The majority of Specialty Chemicals sales are to customers in non-cyclical end markets. We
believe that our future growth in this segment will continue to be based on the value-added performance capabilities of these products and our
research and development capabilities, as well as on the alliances and the close working relationships we have developed with key global
customers.
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Products and Markets

Specialty Chemicals:

2008 Sales Mix

Specialty Chemicals:

2008 Revenue by Region

BioPolymer

BioPolymer is organized around the food, pharmaceutical and medical device markets, and is a key supplier to many companies in these
markets. Many of BioPolymer�s customers in the food and pharmaceutical markets have come to rely on us for the majority of their supply
requirements for these product lines. We believe that such reliance is based on our innovative solutions and operational quality. The Health Care
Ventures business of BioPolymer is leveraging this competency in innovation by developing new technologies for the pharmaceutical and
medical device markets.

BioPolymer is a supplier of microcrystalline cellulose (MCC), carrageenan and alginates�ingredients that have high value-added applications in
the production of food, pharmaceutical and other specialty consumer and industrial products. MCC, processed from specialty grades of both
hardwood pulp and softwood pulp, provides binding and disintegrant properties for dry tablets and capsules and has unique functionality that
improves the texture and stability of many food products. Carrageenan and alginates, both processed from seaweed, are used in a wide variety of
food, pharmaceutical, nutraceutical and biomedical applications. In our Health Care Ventures business we are developing technology platforms
within two major segments: Biomedical, which develops and provides ultrapure biopolymers and applications know-how for
biomedical devices; and Biopharmaceutical, which provides alginate and carrageenan-based encapsulant technologies for pharmaceutical and
nutraceutical uses. The following chart summarizes the markets for BioPolymer�s products and our chemistries in each market:

Microcrystalline

cellulose Carrageenan Alginates Other

Food

Beverage X X X
Dairy X X X
Convenience foods X X X X
Meat and poultry X
Pet food and other X X X

Pharmaceutical

Tablet binding and coating X X X X
Anti-reflux X
Liquid suspension X X
Oral care X
Cosmetic care X X X X

Health Care Ventures Biomedical X X
Oral dose forms X X X

9
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Lithium

Lithium is a vertically-integrated technology business, based on both inorganic and organic lithium chemistries. While lithium is sold into a
variety of end-markets, we have focused our efforts on selected growth niches such as fine chemicals for pharmaceutical synthesis, specialty
polymers and energy storage.

Organolithium products are sold to fine chemical and pharmaceutical customers who use lithium�s unique chemical properties to synthesize high
value-added products. Organolithiums are also highly valued in the specialty polymer markets as initiators in the production of synthetic rubbers
and elastomers.

The electrochemical properties of lithium make it an ideal material for portable energy storage in high performance applications, including heart
pacemakers, cell phones, camcorders, personal computers and next-generation technologies that combine cellular and wireless capabilities into a
single device. Lithium is also being developed as the enabling element in advanced batteries for use in hybrid electric, plug-in hybrids and
all-electric vehicles.

The following chart summarizes the major markets for various lithium products:

Primary

Inorganics

Specialty

Inorganics

Lithium

Metal/Ion Battery

Materials Organometallics Intermediates
Fine Chemicals

Pharmaceuticals,

agricultural products X X X X
Polymers

Elastomers, synthetic

rubbers, industrial

coatings X X X
Energy Storage

Non-rechargeable

batteries, lithium ion

batteries (rechargeable) X X X
Other

Glass & ceramics,

construction, greases

& lubricants, air

o

Edgar Filing: FMC CORP - Form 10-K

Table of Contents 12



  (b) o
3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF

DISCLOSURE OF LEGAL
PROCEEDINGS IS
REQUIRED PURSUANT
TO ITEM 2(d) OR 2(e)

¨

6 CITIZENSHIP OR PLACE OF
ORGANIZATION

CAYMAN ISLANDS
NUMBER OF SHARES

BENEFICIALLY
OWNED BY EACH

REPORTING PERSON
WITH

7 SOLE VOTING POWER

450,879
8 SHARED VOTING

POWER

- 0 -
9 SOLE DISPOSITIVE

POWER

450,879
10 SHARED DISPOSITIVE

POWER

- 0 -
11 AGGREGATE AMOUNT

BENEFICIALLY OWNED BY EACH
REPORTING PERSON

450,879*
12 CHECK BOX IF THE

AGGREGATE AMOUNT
IN ROW (11) EXCLUDES
CERTAIN SHARES

o

13 PERCENT OF CLASS
REPRESENTED BY AMOUNT IN
ROW (11)

3.7%
14 TYPE OF REPORTING PERSON

CO

____________________

Edgar Filing: FMC CORP - Form 10-K

Table of Contents 13



* Includes an aggregate of 46,750 Shares underlying call options exercisable within 60 days hereof.
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CUSIP NO. 58470H101

1 NAME OF REPORTING PERSON

Engaged Capital, LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

718,670
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

718,670
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

718,670*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

5.9%
14 TYPE OF REPORTING PERSON

OO

____________________
* Includes an aggregate of 100,000 Shares underlying call options exercisable within 60 days hereof.
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CUSIP NO. 58470H101

1 NAME OF REPORTING PERSON

Engaged Capital Holdings, LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

718,670
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

718,670
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

718,670*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

5.9%
14 TYPE OF REPORTING PERSON

OO

____________________
* Includes an aggregate of 100,000 Shares underlying call options exercisable within 60 days hereof.
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CUSIP NO. 58470H101

1 NAME OF REPORTING PERSON

Glenn W. Welling
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

718,670
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

718,670
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

718,670*
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

5.9%
14 TYPE OF REPORTING PERSON

IN

____________________
* Includes an aggregate of 100,000 Shares underlying call options exercisable within 60 days hereof.

10

Edgar Filing: FMC CORP - Form 10-K

Table of Contents 17



CUSIP NO. 58470H101

The following constitutes Amendment No. 2 the Schedule 13D filed by the undersigned (“Amendment No. 2”). This
Amendment No. 2 amends the Schedule 13D as specifically set forth herein.

Item 3. Source and Amount of Funds or Other Consideration.

Item 3 is hereby amended and restated to read as follows:

The Shares purchased by each of Engaged Capital Master I and Engaged Capital Master II were purchased with
working capital (which may, at any given time, include margin loans made by brokerage firms in the ordinary course
of business) in open market purchases, except as otherwise noted. The aggregate purchase price of the 214,541 Shares
beneficially owned by Engaged Capital Master I is approximately $5,854,331, including brokerage commissions. The
aggregate purchase price of certain call options exercisable into 53,250 Shares beneficially owned by Engaged Capital
Master I is approximately $319,548, including brokerage commissions.  The aggregate purchase price of the 404,129
Shares beneficially owned by Engaged Capital Master II is approximately $11,238,618, including brokerage
commissions. The aggregate purchase price of certain call options exercisable into 46,750 Shares beneficially owned
by Engaged Capital Master II is approximately $280,542, including brokerage commissions.

Item 4. Purpose of Transaction.

Item 4 is hereby amended to add the following:

On April 3, 2015, Engaged Capital and certain of its affiliates (“Engaged Capital”) entered into a Cooperation
Agreement (the “Cooperation Agreement”) with the Issuer.

Under the terms of the Cooperation Agreement, the Issuer agreed to nominate the following persons for election to the
Board of Directors of the Issuer (the “Board”) at the 2015 annual meeting of stockholders of the Issuer (the “2015 Annual
Meeting”) and the 2016 annual meeting of stockholders of the Issuer (the “2016 Annual Meeting”): Jeff Brown; Kevin
Byrnes; Charles Connolly; Jori Hartwig; Michael MacDonald; Carl Sassano; Glenn W. Welling; and two additional,
independent directors to be agreed by the Issuer and Engaged Capital. Under the Cooperation Agreement, the Issuer
and Engaged Capital will agree within thirty days of the date of the Cooperation Agreement on the two additional
independent directors. One of the additional independent directors will be selected by Engaged Capital from a list of
four candidates to be provided in good faith by the Issuer and the other additional independent director will be
selected by the Issuer from a list of four candidates to be provided in good faith by Engaged Capital. If one or both of
the selected candidates are not available to serve as a director as of the 2015 Annual Meeting, then such candidate or
candidates will be appointed to the Board when he or she becomes available to serve.

The Issuer also agreed to (i) eliminate the classification of the Board and provide for the annual election of all
directors to the Board commencing with the 2015 Annual Meeting and (ii) decrease the size of the Board from twelve
directors to seven directors (subject to increase to nine directors when the additional independent directors have been
elected or appointed).

Immediately following the 2015 Annual Meeting, Jeff Brown shall be appointed as the Lead Director of the Board.  In
addition, Jeff Brown will be appointed to the Executive and Audit Committees of the Board, Glenn W. Welling will
be appointed to the Special Mergers & Acquisitions and Compensation Committees of the Board and Jori Hartwig
will be appointed to the Nomination Committee of the Board.
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Pursuant to the Cooperation Agreement, Engaged Capital is subject to certain standstill restrictions during the period
from the date of the Cooperation Agreement until the day that is three months following the date of the 2016 Annual
Meeting, subject to limited exceptions (such period, the “Standstill Period”). During the Standstill Period, Engaged
Capital is subject to customary standstill and voting obligations.  Engaged Capital has agreed to vote all voting
securities which it is entitled to vote in favor of all directors nominated by the Board and, to the extent that
Institutional Shareholder Services (ISS) concurs,  in accordance with the recommendation of the Board on other
matters, except certain specified matters on which Engaged Capital may vote in its discretion.

The foregoing description of the Cooperation Agreement is qualified in its entirety by reference to the Cooperation
Agreement, which is attached as Exhibit 99.1 hereto and is incorporated herein by reference.

Item 5. Interest in Securities of the Issuer.

Items 5(a) – (c) are hereby amended and restated to read as follows:

(a)           The aggregate percentage of Shares reported owned by each person named herein is based upon 12,140,069
Shares outstanding as of March 9, 2015, which is the total number of Shares outstanding as reported in the Issuer’s
Annual Report on Form 10-K filed with the Securities and Exchange Commission on March 16, 2015.

As of the close of business on April 6, 2015, Engaged Capital Master I beneficially owned 267,791 Shares, including
an aggregate of 53,250 Shares underlying certain call options exercisable within 60 days of the date hereof,
constituting approximately 2.2% of the Shares outstanding. Each of Engaged Capital I and Engaged Capital Offshore,
as feeder funds of Engaged Capital Master I, may be deemed to beneficially own the 267,791 Shares owned by
Engaged Capital Master I, constituting approximately 2.2% of the Shares outstanding.

As of the close of business on April 6, 2015, Engaged Capital Master II beneficially owned 450,879 Shares, including
an aggregate of 46,750 Shares underlying certain call options exercisable within 60 days of the date hereof,
constituting approximately 3.7% of the Shares outstanding.  Each of Engaged Capital II and Engaged Capital Offshore
II, as feeder funds of Engaged Capital Master II, may be deemed to beneficially own the 450,879 Shares owned by
Engaged Capital Master II, constituting approximately 3.7% of the Shares outstanding.

Engaged Capital, as the general partner and investment adviser of Engaged Capital Master I and Engaged Capital
Master II, may be deemed to beneficially own the 718,670 Shares owned in the aggregate by Engaged Capital Master
I and Engaged Capital Master II, constituting approximately 5.9% of the Shares outstanding.  Engaged Holdings, as
the managing member of Engaged Capital, may be deemed to beneficially own the 718,670 Shares owned in the
aggregate by Engaged Capital Master I and Engaged Capital Master II, constituting approximately 5.9% of the Shares
outstanding.  Mr. Welling, as the managing member and CIO of Engaged Capital and sole member of Engaged
Holdings, may be deemed to beneficially own the 718,670 Shares owned in the aggregate by Engaged Capital Master
I and Engaged Capital Master II, constituting approximately 5.9% of the Shares outstanding.
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(b)           By virtue of their respective positions with Engaged Capital Master I, each of Engaged Capital I, Engaged
Capital Offshore, Engaged Capital, Engaged Holdings and Mr. Welling may be deemed to have sole power to vote
and dispose of the Shares reported owned by Engaged Capital Master I.

By virtue of their respective positions with Engaged Capital Master II, each of Engaged Capital II, Engaged Capital
Offshore II, Engaged Capital, Engaged Holdings and Mr. Welling may be deemed to have sole power to vote and
dispose of the Shares reported owned by Engaged Capital Master II.

Each Reporting Person, as a member of a “group” with the other Reporting Persons for the purposes of Section 13(d)(3)
of the Securities Exchange Act of 1934, as amended, may be deemed the beneficial owner of the Shares directly
owned by the other Reporting Persons.  Each Reporting Person disclaims beneficial ownership of such Shares except
to the extent of his or its pecuniary interest therein.

(c)           Schedule A annexed hereto lists all transactions in securities of the Issuer by the Reporting Persons during
the past 60 days.

Item 6. Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer.

Item 6 is hereby amended to add the following:

On April 3, 2015, Engaged Capital and the Issuer into the Cooperation Agreement defined and described in Item 4
above and attached as Exhibit 99.1 hereto.

On April 6, 2015, Engaged Capital, on behalf of certain of its affiliates, entered into a Purchase Trading Plan
Agreement (the “Agreement”) with Mutual Securities, Inc. (“MSI”) for the purpose of establishing a trading plan to effect
purchases of Shares of the Issuer in compliance with all applicable laws, including, without limitation, Section 10(b)
of the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder, including,
but not limited to, Rule 10b5-1.

Shares purchased pursuant to the Agreement may only be purchased in accordance with trading requirements adopted
by Engaged Capital, and there can be no assurance as to how many Shares, if any, will be purchased pursuant to the
Agreement or at what price any such Shares will be purchased.

A copy of the Agreement is attached hereto as Exhibit 99.2 and is incorporated herein by reference.

Item 7. Material to be Filed as Exhibits.

Item 7 is hereby amended to add the following exhibits:

99.1 Cooperation Agreement, dated April 3, 2015.

99.2 Purchase Trading Plan Agreement, dated April 6, 2015.
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SIGNATURES

After reasonable inquiry and to the best of his knowledge and belief, the undersigned certifies that the information set
forth in this statement is true, complete and correct.

Dated:  April 7, 2015

Engaged Capital Master Feeder I, LP

By: Engaged Capital, LLC
General Partner

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Founder and Chief Investment

Officer

Engaged Capital Master Feeder II, LP

By: Engaged Capital, LLC
General Partner

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Founder and Chief Investment

Officer

Engaged Capital I, LP

By: Engaged Capital, LLC
General Partner

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Founder and Chief Investment

Officer

Engaged Capital I Offshore, Ltd.

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Director
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Engaged Capital II, LP

By: Engaged Capital, LLC
General Partner

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Founder and Chief Investment

Officer

Engaged Capital II Offshore Ltd.

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Director

Engaged Capital, LLC

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Founder and Chief Investment

Officer

Engaged Capital Holdings, LLC

By: /s/ Glenn W. Welling
Name: Glenn W. Welling
Title: Sole Member

/s/ Glenn W. Welling
Glenn W. Welling
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SCHEDULE A

Transactions in Securities of the Issuer During the Past Sixty Days

Nature of the Transaction
Securities

Purchased/(Sold)
Price Per
Share($)

Date of
Purchase / Sale

ENGAGED CAPITAL MASTER FEEDER I, LP

Sale of Common Stock(1) (46,900) 29.6600 04/06/2015

ENGAGED CAPITAL MASTER FEEDER II, LP

Purchase of Common Stock 2,341 32.0000 02/13/2015
Purchase of Common
Stock(2)

46,900 29.6600 04/06/2015

____________________
(1) Represents a cross trade from Engaged Capital Master I to Engaged Capital Master II.
(2) Represents a cross trade to Engaged Capital Master II from Engaged Capital Master I.
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