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3.M2Z2 JI9 £ M2 Global M&A(1) —

Price Perspective

228 954 &
OIPt 4T FY

a3
BIALO

Global M&A Premium

(%)
50

45
40
35
30
25
20
15
10

Jun-05
Jun-06
Jun-07

Oct-04
Feb-05
Oct-05
Feb-06
Oct-06
Feb-07
Oct-07
Feb-08

20079 12&8MUH| Global M&A Premium 64% 220t

eGlobal 2
U

S| HMOZ 0101 2008H 20|17 2&

Source: Bloomberg, M&A Premium = (IIQ!I3|AL £

[=]
=

RlJ1ZH/20LE A FID-1

Jun-08

ot OIHMIE =0l

Oct-08

A A8 BMOZ Q10 PEF, Hedge Fund LBO J18t9] Financial M&AIt EHE L, BII1EH 4=
£ M&AO LTt B0 EHSHM M&A Premium0| dHHH| 64% ZHA0IUS

ZQ X949 Cross-border M&A £ HE
45% [ 42%
40% r
35% 36%
35% | 33%
30% 26%
25% 22%
20% 1 17%
15% r
10%
10% 8% 7% ’ 9%
5% r I 2%
O% 1 1
us Europe Asian
Decrease significantly Decrease slightly
Remain the same ® Grow slightly
® Grow significantly
e USQ Europe S MEI=E0 Pt Cross-border M&AE ZBEZH EX
= 0% (&
e US/Europe JIFE2 M& AN LHSH 23X XM= Q1oH 20| 23t
E|1] 0|2 Q10 Z2M Premiumk 248 MY
Source: Mergerrmarket, corporate executive/advisor/private equity survey,2008

..
PG

WLNES

AFXS
a o

/e
JEANY

16



3.M2Z2 JI9 £ M2 Global M&A(1) —

Price Perspective
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4 M=Z22 J[PZM2 Global M&A(2) — Value Creation Perspective
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5.M22 JI®|2 M9 Global M&A(3) — Availability Perspective
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1. 7£2= I X B2 EXF 5% - Overview
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=’08. AILAE, OF DLIZ(Monaro
Mining) At 389= J|27| XA Rehs
EHAE HE

=’09.02. Rio TintoAJF MIH| ZIX|0 2 &8t
=0z T=HE 9 D|E XSS
$195 =00 2l

=’08. BF Y29 32H #(Crocker Well)

LY 35 LS A0l DN
HIDLIL(Pepinini)2t Hlk

=’08.04. LIt CIEl(Ditem)Atet FHLICH
Pcls 38 B0 2Lt AZA HIZ

=’08. HIF Pampa de Pongo A% Q15

=’08. HIZ Piura X|FQ| 3571 &Ato]
THZ A0l CHOH HIF =25 (Mindef)28H

A0|
O L

(Source: EIU Database)




3. =9 T+ OfiL4X]

F= EX s2(1)

AES ™S HE2=E RZDIY AFY 012] XIS FXHH &0kl US

Ny f-lp
22D =k, SRE
M % Jls K&
AFAI EEN

SEINLAZ(Official Development Assistance)E &
FTAHZE FX0H= 8 THR—ER=0 S |ZQlu 29t

3 % 0227t FYEAZT 22 440U, 528HACE FH ODAY 2f 10%(2006371E)

250 w0 IYHQ10)

A=W 1,29 MR QIEAQL MAZMKFTL TH ALEO| 80%E XIXIOHH XIIHRE =
LHCRIRL 1 L /0ks XRIER= LZ0 3 +X=ONE, S, Qe S ATt 2
2=

DZHE FTU0M] MR 280 ZHESY W3

(Source: SERI)

24



, 32 Lchis S0l

SV
=’08. &2 Marubeni

THOESL
o QM 25

=’08.07. Misui&Co. X4 2t
A

gtol
i [Hcr
=’08.12. Misui&Co. 22 IO E AXE
08 ol

L, 82 Rchis Tt T I

S AIOF A{B 2 FOf 3T

=0
='08.12. &, HAIOYINC AR Rks M o iy
pan i

5 4dndia &

*’08.12 Mitsui&Co, PF LctsZ JV
A$10440t EXt 49%XIE &5

='08.22 IASXABAI U$102Tto| Zo
EXH0H PTMALRH BIEfOR HOHE HEEF
War Spirngs Yia8 At ZZHE X2 35%

014
=0IZ2It A 5 FIRZE 242 440,
5282102 FH ODAS| 2 10%(2006

(Source: EIU Database)
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4. Bt=9 11 OILUX| B2 F

XF SE(1)

PH=2 083 012l XHHE EX0FE SI0IACH, 50| SE01 XY T=0] L 1] it TZHE HIS0] SIS

£Xt U= St

HA|d EdI@ SN X[RQIE
HE Petro-Tech X 0l

X
& 6Ji= 2800 At =01 (HIF 7, OFZMEILE 6, E2HE 4, HILI+~2
=20k 1)

X S0 HENZ S I HOC(KORES, LSLIL S)
0

AMEH A HIS0! '07'8 40%0IM '08H 66.7%= St
IHERTHH) AHHQ| MAHEH| IR S AAAL0N CHEE 2 &0
O0l= Tayler &7 QIa(MRBAN X IF RUE M EXHEAD)

3519 AR JtA T2HE 8l 71J19] Y2 Z=REN MAZE TS
STNLEX} 40.29E, SSFEEX 18.8HEE U AL X+ IIF
TA0H 242 64.7%, 179.3% St

(Source: Ministry of Knowledge and Economy)
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4, 2t=0| TH (IUX| B2 FXI S2H(2)

UL SHE Ol= R LY IFHLE SIS AMME X3l 20l S XISl 20| gt

GcE XFIIEE 29 SH(FY2008, FY2016)

___________________________________________________

/, ] o \\
RS I - o i ‘:
. (e} 1
i | L : = MQ/JtA, itE, 539 Z9
1 o [ - 0 1
: Teta 0.00% E AMHEOZE It JHEEQ] XS
1 |
1
e 35.00% |
i [ , + S0l A 2FHE SU L
%OE; """""""""""""""""""""""""""" 50.00% IFEINEEN ES 2 SFH I}
T 41.00% A=
30.00%
Hy
L 14.00% = IUXINOZ MO HIZO0| JHE =
4 30.00% MRUItA 9 QUE Fe I3
T 15.00% Ot QXE YU Xl
ofed 40.00% UEINLE SA0] LRS!
m FY2008 @ FY2016

(Source: Ministry of Knowledge and Economy)




5. 22 XkA J1¥ JHX| Ot

A2 HAAHAL! 01 Aet=Z, THAE0F &9 JHXl= '08E 63 [iH] 64.5%MX| 22014

XHa J18 AIE DX 301

12,000 600

ZQ XHIEIIEQl Price IndexE '08.63 LHHI 64.5% JHX

ZtAGEH
10,000 == 500
8,000 400
6,000 / 300
4,000 200
2,000 100
O T T T T T T T T T T T T 0
R S U SR N . S
AR SR AR AR S AR A R
— S&P Oil&Gas Index(z}t=) Bloomberg World Mining Index(2 =

(Source: Bloomberg Database)
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6. XH I M|

301 EHIeH 2 =8 Xt JHF St A2 SHP OFEMIE LIEHAACH, 0= FJ| 250 Dt XHIHE S50l Dt
JIE DK €501 Ol L S

GDP ¥ Oil Price &g} 20|

70 7 IS X2

50 |
: : = J)8S0 IE THd +8
L4 S0 X FA0 3

/\ \/ 5 s 1
/ 1 §
/ ST 2250094 A TR0

1 s A T

30

%10 |

-10
| 3 = 2009 OHEHI] 01 MIA
- |7t X|oto] AH=HS

Historical co-related curve between GDP

-30 , change and Oil price change ‘
; \ |2 B0l HS WA
N R | | Je an e a

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

—e— QOil price change %(WTI) GDP (% real change pa) - [Y]
(Source: EIU Database, BP Report, SERI Report)
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7. HHOLEXLAD| ZRY

OHQIO| LT XHit EXIE A= 01l XH Xt Al A28 AOE (k= J12F & A2 2ME ] U= X NEFQ 3YS
120t EXt ADIE AE0H0F 2 R

12 M&A 28 JIzt

= OHQI Xh2d JHE D1 M&A =T A0S Q1 ZXL Q0T OIS =0 MK/
et L @T|Zt, 013 =01 S2EN S8 12 I 24 6JHiE 0180] 28 R2E
Ol

OHS) X&) JHs
A2 FiAR QETO| A £ Xt A

84 1d

= China Minmetalsjit@ @F Oz Minerals XKl Prominent Hill 5/22%
OI40fl CHOH 2F ZR0IM 521 HE 3T

=’09. 28 Chinalco® ZF X} JI¥ Rio Tintojit XI2 Q1401 CHPt PF HEO
SI0fl AIZH0] 2™ HO= GiltE

« J|E XH0] SETE RTF9| X1 FIIReL CHEH, SXOE Xt DISFOJt
OFME ZJIME AXH I &S-HIUX| g 24 SO &M =0t ot
EDH0IMQ XHYQ] SRQHEE 2140t U

(Source: SMH, Bloomberg)
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8. XI=JNE T Xt B4 iR — &=

O110| XL SX} WA Y= A

[ oI THe) JHL EX} Al

J |

= 9|kl Level O] OFH Asset LevelOil £Xt

= Minority equity EXt

S0 THS) JHE EX A }

n ST FAQAEEECH HISE/AD Y & EXH MR

= Equity OI2t9] Off-take JHsPt XHAO CHEH Xt
= Operator & +U0OH| &3
= Relationship BdE FAl
= QIZE A SO Bt oY
U= EXUAR di| 43

= TFHAJHEE Asset Level 2 OfLI2F XHAJHE RIAF Level I EXt
= Majority equity EXt M
» HIAZ/ADIS B2 EXF QR E S FAQIAL MY

= 100%MtX| ZILHEHO| Off-take JtsTH XHAHON CHEt Xt

= Operator, engineer, project financier, technical
supplier®| CHATE Agt 23 MY

= Minority partnerOllHl LHeH EXF Ei= O ZEHS] THEX| &
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=L Global M&A EXIA
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1
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S0t 2 X

M&A Th =J101l THE O1oH
A BX HENT BF
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AU JIFE0l Global M&AE FTI0 AN L&E HHS L 4+ ULE OIS 22 Global M&A Strategy
Roadmap2 H|otet

Global M&A Strategy Roadmap

New | [A17F Market ZI2]

[HEYA AA2F]

Roadmap &8 2ot

o 2} J|9| M2X NeedsOfl izt MRAE FXI
o J|2I0] %0t U= Business SectordE 2P| [}E
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metot)| {foll St 22 Global M&A FrameworkS HIQHY

ILLUSTRATIVE

Product #89| Global M&A Blueprint

Product Coverage

v

Product A Product B Product C Product D

North America
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Northeast Asia
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=i Global M&A +HTEH3) — Global M&A Framework — Capability Perspective

Global M&A Strategy RoadmapE 20l JAHM ERPt US| Geography-Capability HZE QINO=Z

I2fotd| Yo L=k 22 Global M&A FrameworkS XIOret

Capability 82| Global M&A Blueprint

ILLUSTRATIVE

Capabilities

»
»
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Product
Coverage
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Production

Distribution

Brand &
uman Resourc

America

North America

Middle,
South America

EMEA

Aydei3oan

West Europe

East Europe

North Europe

Middle East

Asia

Northeast Asia

Southeast Asia
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= Global M&A sHTEK(7) — Q4 2 AFHIY AN +H

012 71 Q14 2 OBt Cross-border M&ASl 5 2 AUIME et SR M2 A0 -0 0F &

QAMQI Q14 SRINEF +HS oYY

RIS DY BSHH 2

g
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=L} Global M&A £=8XM=H(8) — Deal Structure
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1. Rio Tinto-Chinalco Case - iR

’09. 28 Rio TintoE 21X 0l 0ia

Rio TintoQ S X

jZ:ZZZ : (Unit: USD m, %) 475 o,
40,000 -
35,000
30,000
25,000 -
20,000 -
15,000 -
10,000 -

5,000 -

271

- 200.0%
- 180.0%
- 160.0%
- 140.0%
- 120.0%
- 100.0%
- 80.0%
- 60.0%
%*

- 40.0%
- 20.0%

0.0%

2005(A) 2006(A) 2007(A) 2008(A) 2009(E) 2010(E)

EBITDA Net Debt —a— Net Debt Ratio

(*)Chinalco® Helf 21 S 2 (X

(Source: Deutsche Bank)

* Rio TintoE ¥ Cash HZ0T 2701 WEPX i 0] 2
= /07 Alcan Q501 M2}t 2012ENX] USD 29.3bn £X1 A1 o|F

E |

A0l =2 ChinalcoE %A FXIAIZE RXI0IAIZ

Deal Structure

— )
BHP Chinalco oee cee
—
USD 19.5 bn Capital Injection
USD 7.2 bn CB

D 12. A
(9% > 18%) usS 3 bn Asset

Rio Tinto

= TH It CHH| &4 32% PremiumO] JRE MEHHOZ
USD 7.2 bn2 Rio Tinto CBUj| Xt

= 2 JiE Xk EXF : Aluminum USD 2.15 bn, Copper USD
4.54 bn, Iron ore USD 5.15 bn
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1. Rio Tinto-Chinalco Case - 9|9

Chinalco% Rio Tinto= & Helld 432 S0l T

J30IUS

Chinalco Benefit

=Rio Tinto AIFIXIJF HEIH= AEU FXt

=Aluminum, Copper& Iro Orez F8E 2
XHAt0l MEX EX}

=Rio Tinto 0|AIR] 28 X|FHO=Z FI A ELE Know-

how &5 J|9

Chinalco= AMEIXIIF HEIHE AHMM ST XHA0 Tt M8 EXt

HE A=0IR2H, Chinalco= & Xkt 20|

Rio Tinto Benefit

=2 &= AAE0 M2 Cash HE S 2009 X
37% &I 2 HIE &2 Jis
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2. Imperial Energy Corp PLC - JiQ

Imperial Energyi= 043 YA &8 T AIM &EE S0l Market®lM ZET IIFCZ MAIHIZIOH ¢ TS AE X[

(=]
e ol4

OJAE OIS

=T

Ot it 41 201 08 AJHEY £ 9.8 729 FTSE 250 Index0fl E&ikl= =9 4 S8H E&P

Imperial Energy idtH FIt &5

1,400 -
1,200
¢ 20043 d8(Incorporated in U.K)
1,000
¢ HEAEM AIM 83 2, X2 TEE Sl £8 |T 2l £ LSE Mainboard=
01 _ 800
¢ QXY  HAIOF MAIHIZIOF Tomsk X<, FIIUISAE S8 XY & 600
¢ MMEH A ZXI1(07'E 10,000 bopd —2011H 80,000 bopd
OIA)Z EfAL SRIE S| FI%Y 400
« DIEZ(1P): Oil 1.5% HIE, Gas 0.3% boe (20079 D&M) 200
& DHEZ(1P+2P): Oil 8.6% HIE, Gas 0.6 boe (20073 D&M) 5. @@
© MEUE:  LSE Mainboard (041 48 AIM A% S 074 58 0[X) S 2 E 8o ade 8o b N
2 =S¢ 82 30 8 33 ¢ s SN
¢ HX3D)E  £0.25/ share (2004.04.05 J|F) 5 - E K
e BIJR:  £9.30/ share (2008.05.28 JIZ)  _Phaggl AL P oAt
[ [ [ [
v ADJHS4: £ 980 mil (2008.5.28 JIE) E AR ~ E Equity Financing — XI3X& E LSE- E
& FTSE 250 Index Egt i | . Mainboard |
- AMSS 1 Target RFI 012 gy LN '
(Source: Bloomberg % At Xt2)
AbXi EEEE
o0 /M= ed
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2. Imperial Energy Corp PLC - AIM S5

Imperial Energy BS%I2 CIS I|°“'91 Oil&Gas JH0 LSt MEIE=M 048 M & Paper Company@! Imperial
EnergyE &8l SAI0 AIMO| S8, B2 MarketfllMe XIFZE X XtAF F2{ul 2H0f| OISt MAAE STt AL 8H9)

2Is DFH0IAS

AIM SE Al Imperial EnergyJt HIAIEH AR HI

Directors
©Q == Condon AIM
CIS Oil & Gas M0 onaon
[Hot 2Rt M2,
NetworkE ERPt
HAX| e AIM S8

OO L-

T |

o Equity Financing

L B N L R

[

TOH FAL: 6,400,000

32 F4A%:  3,400,000%(34.7%)

AIM S8 31 7. £ 850,000

HIZS HQIPt = XIgRY: £ 770,000

320 £ 0.25 / share
320 JIE Ol NI &: £ 2,450,000
Nomad: Canaccord Capital

Imperial Energy= 042 281t SAI0l AIM S5
AIM S Al Imperial Energyi= A HIZBF 2] U= A &
Paper Company

AIM SEE S0 1) A 34 B 2)REXE 3)A FAS SEDH
M&AFMNAE) 4)ZST AMEIE HE 52 7

(Source: A AIM EEAIM)
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2. Imperial Energy Corp PLC - Financing % M&A

Imperial Energy= 068X & £ 1.8%42| Xtg8 ZE(Equity Financing)0t01 |7 2142 BAI ! IS ZIM0HRICH,
07H0l= 2 23X M M0 IHE Capex X Opex 22 2% S A0HH ABN AmroZ F2UIAE U$ 29 729
Xglgg TE0RsUL.

| |

i i

1,200
1,000
800

@ 600
O

|

i

!

!
i i
| |
400 i i i
] | |
200 i i i
0 ] T T T T T T T T : T T T T T T T T T T T T : T T T T T T T T T T T :\ T T T T :
3333333338888 3383888888888388888885553575,
& c = D a B > O, c O g 5 c 5 D a B > O, € o 5 5 c 5 D a By > o c Q9 5 5 i
©2332882388522<<223328§38288522<22332838288¢e32 <,
| 20044 | 20054 | 20064 | 200749 |
| ®£100,000 MEXHEH) | ©#£50.6 mil OIRENHZE) @ GBp400 | © £109 mil QIZEXN 2H) @ GBp 1,030 1® U$200mil |
| | | | . . |
Iz | ®£850,000 AMSE D) @ | —XE A7Hel4 L EA ES I3 | S EAHEE U M DR0E A3 X A AranOnB |
- | | SJIEEXT N0 LSE Mainboard #& @ | BankN.V) |
- | ©£20 mil OIZEXL2Y) @ | : Pre-IPO Xt : :
i GBp 160 i i i i
| | 1 1 1
| @Sibinterneft I 43% 214 | ®Allianceneftegaz XI& 39.5% &7t 9I4: | ®XRIAR! Nord Imperial0l HAIOH ¥5 25 i :
- (U$ 975,000 | (U$ 17.83 mil =U$ 7.33 mil + F4) | Tomsk XI% Block 80 ¥7# §& (U$ 5.25 | i

X2 75% 2l i

o i @S(ea/!gaf (r)?oolo) 75% 8% | ®Nord Imperial XI& 20% %7t 014 (U$ 22 mil | mil i i
L : D oeo | =U$ 6.44 mil + F4)) | @Sibinterneft XI& 4.5% It Q14 ! !
| @Allianceneftegaz Xl 51% . . (U$ 171,500) . .
Ol i 24 (U$ 4.95mil =U$ 1.75 | @Allianceneftegaz XI& 9.5% I} 014 i ’ i i
| mil + $é|) | (U$ 2.85 m”) | | |
| @Nord Imperial XI&2 80% 2l4 | | | |
| (U$ 2.4 mil) : : : :
| | | (Source: BIAt| 2t AEEIE Annual Report) |
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2. Imperial Energy Corp PLC - LSE Mainboard &8

Imperial Energy? &% 34| 7|8 F1Z(Corporate Structure)= [git Z2MH, Sibinterneft, Sevkazgra,
Alliancenegtegaz, Nord Imperial S 4l BIAtJt Imperial Group®| 2] XHAOfl O RILICE

LSE Mainboard && SA1 )1 2%

Imperial Energy
Corporation PLC
) (UK)
Imperial Energy 182 2y A |

Imperial Energy

Limited (LK)
100%
Imperial Irmiperial REK Imperial Irmperial Irmperial Imperial Freshspring Nefsillus Blancus Redcliffe San Agio
Energy Energy Energy Energy Energy LLC Energy Nord Investments Haldings Haldings Haldings Investments
Tomsk Kastanai [ Kostanal) [Cyrpus) [RF) Limited (Cyp) Limited (Cyp) Limited (Cyp) Limited (Cyp) Limited (Cyp) Limited (Cyp)
Limited (Cyp) Limited jOK) Limited (Cyp) Limited (Cyp) 100%: 99.9% 99.9% 100%: 100%: 599.9% 99.9%
B5% 100% 100% 9.9%
Ingperial Irmperial Redcliffe San Agio Freshspring
Engrgy Mord gy Haldings Investments Investments
Limited (Cyp) [Cyprus) Lirmited (Cyp) Limited (Cyp) Limited (Cyp)
PRl P _OARe =~ L Limdt&d-{Eyp) 0.1% 0.1% 0.1%
4 = - N - 0.1% s
4 . ~ N 4 . ~ N 4 . ~
7 \ 7 \ 7
/ \ / < \
’ \ ’ ’\ \
/ / A \
II Sibinterneft Sevkazgra \ II Allianceneftegaz II \ Nord Imperial EFFI LLC Rus Imperial Stratum LLC
| L re LLF (RDK} ‘l h LLE (RF} h ‘l LLC (RF} (RF Group (RF}
1 55.9% 75 % I 1 100% 1 1 100% 1IZIIIIl LLC (RF} 100%
! I ! ! I I 100%
\ \ \ I I
\ \ vy, /
3 7 \ AN ’
A 7 \ > 7
S 7 S s N ’
S v, S v, S v,
o - So U’ So L’ (Source: ZAtC| RIEEALIM)
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3. Glencore International AG - JIR

Gl

encoreg XJ| XI&

SHHOZ AIZOHH 22 XHa JHE &

XIS &Nl QS

S0l

U$ 1,4239, S&0I1Y U$ 69.8H #29 X [ XH I & B9 llZ JZ0IRASUL.

&

L5

v X8

19743 d8(Incorporated in Swiss)

2| 22 % AR S FY YRE J|PCE JTYOHLH Tht A

YA XI2E Q140HH &P HH 2
2 HR0t1 o By g

- Xstrata (U.K.)

U= FR

- Century Aluminum (U.S.)

- Minara Resources (Australia)

¢ T2 Y N

- Anglo American PLC

- Archer Daniels Midland Company
- Bunge Limited

- Cargill, Incorporated

- Rio Tinto

74 89 i

Revenues(IiZ)

Gross Income (II&Z0(2))

Operating Income (Z£10/2])

Income before Attribution

(F21=019)
Total Assets (5 X

Total Liabilities (&

* Total Debts (£ XI2)

Total Equity(XH|XH2

YE &Y, Blitl= M=
Glencore IS g
142,343 116,530
6,275 5,851
6,982 5,728
6,425 5,759
59,955 47,068
50) 43,384 35,395
20,405 16,755
£7) 16,571 11,673

* Consolidated J1&
(Source: @JA2] Annual Report)
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3. Glencore International AG - Global Operation

Glencore International2 7 MIAl 4074 =0l 5004 i MRAE HROF UJSH, Glencorelt XIZAE Sl XIES
HROI U= £ XN IAES ¢S LS 2sLULC

>
-
oXl
N |
(N
Zgll
N
~
o
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3. Glencore International AG - Xtrada IR

Xstrata= Glencore International AGJt 2UIEZFE U= MAHIAQ! Natural Resource JIE ZIAFE A 200293 EH S|

_ el ©

IPO 0|2 X3 TEE 8Pt M&AER & 601 EZt AIDFEEA0] 20U I dF0H 43X Xt JiE 22 IPO Akl ILICE

OO IL- = T

Xstrata FJI 30|

& London SA| ¥ Swiss A0 &

© 19261 &8(Incorp. In Swiss); AEZXJ| | W QT2 X+ QA
& B2 [0 M&A 1’2 HN Natural Resource IB2E 8%

& 19994 Xstrata AGE &% H3

© 20024 London EAl &dilt & Xstrata plcE &EE

Price (GBp)

o AZ N Glencore® Enex®t Duicker® Q1RO Z2M MIAH X Thermal
Coal £Z NI HEOIH2H, FTSE 100 Index M3

¢ U2 SN0 X2 YHE S0 MEAR ADF 40| 4% Al 220FJ1E 19.8Y
MR2E0IA 2008.06.13 BXi 407 IREE 2081 0| A%

T T T T T T T T T T T T T

& P HIIFZF : Glencore International AG 34.45% & 8§83 83 3 388 38 8 3 5 3
5 &% 5 & 5 &5 5 5 & 5 & &

= 3= 3 = 8 =3 = H = H =

(Source: Bloomberg)
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3. Glencore International AG - Glencore & Xstrata &A|

GlencoreE Xstrata XI2 Q14 ¥ HR X IHZ 2, IPO R XIEXE, M&AE S0l XstrataE MHZQ! XFIHZ HHIZ
AEAHCH, XstrataEFH Off-take Hel HHQt Xstrata AIE JH| &52 S0 AHIHN 0|92 SHOKSLILE

Glencore — Xstrata 725 |

] P Xstrata® Financing ¢ A2 HlE &2 HSOHH, SN SHU =0t= SYYE
° AZIYEOR XY HHOE B
199044 & XstrataE Glencore?t SEAOZ RHE
S g e Xstrata St HS0 & GlencoreE= Xstrata®l &S A 3EMXI2 ME Jis
N2 T =i [t Off-take S
(40%) Xpt = 2310] Thot Ho! & Glencorelt E?t O[ARIE2 ALIOIAS TIBJL §li= Bt 0IAHRI

p2t 4 - - i S BHZ0l 22 £ 818
. . ag & Glencores= Xstrat® &t & HAIE Take Over Protection0il 28t
—> <+ Financing Tetg Z=A000E B
plF} =
o & BTO Acquisiton AgreementE S0 £ XIGUIMY ME &Ml S
London Market e Ol20l U} CGlencore X HIEAELD Xstratalll RMAHS HE
Ql4 T2 & E0 XESA M&A
LSE Targets J l @ GlencoreE Xstrata® MAX Xl JH QM A% AN Off-
take H2lE 01, Xstrata HF X2 AZ I 500 MHE
Main Market ZHH 0]y &

& Xstrata® 4% IFPH0IM Glencore2Q S8 HIS HE

>
oX
i
II
2
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3. Glencore International AG - Xstrata £t & & F0|

Xstrata®l dtH Key Events2 It 201, &5 F0/= Ogd Z5LUL.

! ! ! ! ! ! !

| | | | | | | |

| LSEBN&® | German | SA Chrome&Alloys | Falconbriged Ltd | Glencore | Eland Platinum : :

| £109 X5 | Nordenham Zinc | 2V &H | XIE 100% 21 ! International2FH | Holdings 214+ &E ! :

i - i Smelter 2l i . a0l (U$18.8 bil) i Cerrejon XI2 1/38 i (U$ 1 bil) i i

Key i i i Rolleston Project 21, i J i i

| Enex, Duiker ! (U$ 100 mil) | | @S UST7B Lo | |

Event i Ol4 i . A | Cook Colliery XI2 | i - — vka Resources [ [

i i MIM Holdings 21 | 459 X} 01 i i BHP Billiton22%H | Limited XIE 50% | i

| 1 (U$ 2.9 bil) : (U$°6 35 I_?I-) : | Peruvian Tintaya | QI 49 ! |

i i i =22 mi i | KIE 914 (U$ 811 | i ‘

4,000 i 2l Ferrochrome | i " mil i i i

| | Smelter 33 24 | | | | | |

3 3,000 | i | i | ! A |

@ | | | | | | ! |

e | ! ! ! ! . ! !

g 2000 | : : : : : o

D

ﬁ | ﬁ i i i i i

0 | : : : : : .

i i i i i i i i

30,000 7;. Revenues : : : : : 28,542 : :

| | | | | | | |

25,000 - Operating Income | | | | | |

- | | | | | | |

x0 C | | | | | | |

%

[ [ [ [ [ [ [

! ! ! ! ! ! !

! ! ! ! ! !

| i | ! ! o

_ _ ! g
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