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Disclaimer:

This presentation and its contents may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part for any purpose without
the consent of Xstrata plc (“Xstrata”). The Directors of Xstrata accept responsibility for the information contained in this presentation. Having taken all reasonable care to ensure that
such is the case, the information contained in this presentation is, to the best of the knowledge and belief of the Directors of Xstrata, in accordance with the facts and contains no
omission likely to affect its import. This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for
any securities, or a proposal to make a takeover bid in any jurisdiction. Neither this document nor the fact of its distribution nor the making of the presentation constitutes a
recommendation regarding any securities. This presentation is being provided to you for information purposes only.

Certain statements, beliefs and opinions contained in this presentation, particularly those regarding the possible or assumed future financial or other performance of Xstrata, industry
growth or other trend projections are or may be forward looking statements. Forward-looking statements can be identified by the use of forward-looking terminology, including the terms
“believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “goal”, “target”, “aim”, “may”, “will”, “would”, “could” or “should” or, in each case, their negative or other variations
or comparable terminology. These forward-looking statements include all matters that are not historical facts. By their nature, forward-looking statements involve risks and uncertainties
because they relate to events and depend on circumstances that may or may not occur in the future and may be beyond Xstrata’s ability to control or predict. Forward-looking

statements are not guarantees of future performance. No representation is made that any of these statements or forecasts will come to pass or that any forecast result will be achieved.

Neither Xstrata, nor any of its associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in
any forward-looking statements in this presentation will actually occur. You are cautioned not to place undue reliance on these forward-looking statements.

Other than in accordance with its legal or regulatory obligations (including under the UK Listing Rules and the Disclosure and Transparency Rules of the Financial Services Authority),
Xstrata is not under any obligation and Xstrata expressly disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise.

This presentation contains references to “cost curves”. A cost curve is a graphic representation in which the total production volume of a given commodity across the relevant industry is
arranged on the basis of average unit costs of production from lowest to highest to permit comparisons of the relative cost positions of particular production sites, individual producers or
groups of producers across the world or within a given country or region. Generally, a producer’s position on a cost curve is described in terms of the particular percentile or quartile in
which the production of a given plant or producer or group of producers appears. To construct cost curves, industry analysts compile information from a variety of sources, including
reports made available by producers, site visits, personal contacts and trade publications. Although producers may participate to some extent in the process through which cost curves
are constructed, they are typically unwilling to validate cost analyses directly because of commercial sensitivities. Inevitably, assumptions must be made by the analyst with respect to
data that such analyst is unable to obtain and judgment must be brought to bear in the case of virtually all data, however obtained. Moreover, all cost curves embody a number of
significant assumptions with respect to exchange rates and other variables. In summary, the manner in which cost curves are constructed means that they have a number of significant
inherent limitations. Notwithstanding their shortcomings, independently produced cost curves are widely used in the industries in which Xstrata operate.

No statement in this presentation is intended as a profit forecast or a profit estimate and no statement in this presentation should be interpreted to mean that earnings per Xstrata share
for the current or future financial years would necessarily match or exceed the historical published earnings per Xstrata share.

The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing
this presentation or any part of it comes should inform themselves about, and observe, any such restrictions. Any failure to comply with such restrictions may constitute a violation of the
laws of any such jurisdiction.

By attending the presentation and/or accepting or accessing this document you agree to be bound by the foregoing limitations and conditions and will be taken to have represented,
warranted and undertaken that you have read and agree to comply with the contents of this notice.



Xstrata’s strategy evolves to continue X

delivery of growth and value

Xslrala

2006: Falconbridge

2003: MIM

@ 2002: IPO and Duiker / Enex

Organic Growth

= $9bn growth capex since 2002,
including successful delivery of
13 major projects

Operational Excellence

= 8 consecutive years of real cost
savings

= Continuous improvement of
safety performance

Mergers and Acquisitions

= Delivered commodity and
geographic diversification

= Build scale to compete for
access to resources, financial
and human capital

= Created embedded growth
optionality



Operational excellence delivering ongoing X
portfolio transformation and improvement XSlrata

= NPV enhancement, efficiency improvements, mine life extensions and real cost savings
= All business units towards bottom of cost curve with substantial mine life

= Continuous improvement of sustainable development and safety performance

Ongoing transformation of portfolio® Group safety performance
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Note: * 2009 cost curves sourced from BrookHunt for base metals (using Xstrata 2009 reported C1) and Wood Mackenzie for seaborne thermal coal.



Organic growth to deliver next X
transformation of Xstrata’s portfolio Xslrala

= Attractive returns from project pipeline balanced between near-term brownfield projects and
longer-term greenfield options

= Expansionary capital expenditure projected at $14 billion over next three years

= Next phase of transformation delivers significant volume growth and further cost reductions

Capital expenditure and guidance Strong returns from project pipeline*
8 - US$bn % Las Bambas (Phase 1)
7 - 8 ‘ Koniambo (Phase 1)
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Note: * Bubble size denotes NPV. Selected projects shown for illustrative purposes with valuation on conservative LT pricing. 5



Strong pipeline of growth especially in coal, X
copper and nickel Xstrala

= QOver $8 billion of projects currently under construction with further 10 projects for
approval in 2010

= Expected volume growth in copper and coal of more than 50%, and potential to
double nickel volumes

= Alloys: Eland Platinum
= Coal: Goedgevonden, Blakefield South, Mangoola, ATCOM East

= Copper: Lomas Bayas Il, Ernest Henry Mine underground, Antamina
expansion

Projects in

implementation”

= Nickel: Nickel Rim South, Koniambo

= Coal: Ravensworth North OC, Ulan West UG, Bulga Gas
TRVl © Copper: Collahuasi, Las Bambas, Antapaccay
within next 12 = Nickel: Falcondo Optimisation

months” ; ; ;
= Zinc: George Fisher expansion; Black Star OC Deeps, Bracemac

= Coal: Tweefontein, Wandoan, Sarum, United, Zonnebloem, Cerrejon

_ _ expansion
Projects in

Feasibility and
STl IR = Nickel: Kabanga, Araguaia

= Copper: Tampakan, Frieda River, EI Pachon

= Zinc: Pallas Green, Albion

Note: * Selected major projects 6






Integrated nickel business with a portfolio X

: i XSUr
of diverse assets and projects... %ltcl?elta

N e V3 C_)? ;:? Nik ’;‘f““‘fﬂ LA 2009 Top 5 Nickel Refiners
T.D‘-" . .;l‘n‘;:b Ekma R.Eﬁ?g-_j NI F;Iat | ] 4 ;’:;:;..
3 s .p,‘ a Ni (con pansion )a }%ﬂty MMC Norilsk
‘w§ S -‘3{] | hi Ej;[.‘ﬂl'tﬂlﬂnﬁ 1l] Mi {Dmct "Ili-' ; o g'
+ 30 kipa ! = BHP Billiton
I v s ' e “ e
1.& 1 ui;L '.-‘ i i - 111@ I'- ™ S & ll ‘\‘"

. S Su@u@emﬁms % iﬁ - N Mb{'\'l'al[;
b Hm 1E .-S' .-l- F r _| B
2?%&353 Morgan tpa {mn(} g o TN (e, o L

: .
" Xstrata Nickel aping Depth 10-20kipa Ni T % ‘;,éfﬂj’lJlnchuan !
1 Head Office j‘ . I . 1?:_'- St !q_. -H}__..-"-l' 4 . il
TR—, e . = i q'f" ) R \{f‘i b ) ! 5’ L Xstrata -
; s s - i LY i, Z_ I o
Ny M As . *-{;\ Q!-"x l— g e a .
TR e . = S T P - LY e 100 200 300
N .-';FE - -F.-me {F9N|]| e 41 - _; p ,}_'\__...,.f‘-f. _ I%—x%d' Refined Production (kt)
4t S DA = Vs T -
LT . S Pl T : o ,
l-\.: ii‘-\_.lf_-r?{""'i"{ y * L el - JI."-|' I-\.:'""r-u._ ) -ﬁh 5 Ii i - q:::'f - f
" £ f; 5 - 7 . f_ 14 = a LU S e 5 @
B Operations L {-3' * 6"&? {t:i__ I:‘ﬁhba a : ﬁm.’* “1;
M Brownfield Projects ' " =7
[ Greenfield Projects . \‘{ _L1 Pml'rﬁa i {FeNn]
EeTE i il

5

{ ot C-Dﬁrrm15—2ﬂkglafﬂ:$/p_u;}\£bf{) "}7
B Cosmos AMS 10ktpa Mi (conc) v d? 1

gt Sinclair Gktpa Ni {conc)

Source: Brook Hunt — Refined Nickel Rankings 8



X

... repositioned to continue
| xstrata
delivery of value and growth nickel

= Portfolio transformed down the cost curve Xstrata Nickel transformation
with growth potential retained
— Suspension of Falcondo and Fraser kt mined $/1b
] ) nickel C1 cash cost
— Early closure of Craig and Thayer-Lindsley Wil Nickel production
— Corporate and operational restructuring 200 .| Falcondo option - 6.00
— More than 30% headcount reduction — Ci cash cost oo
— Optimisation of flowsheets across sites 150 -
- 4.00
= Moving towards a large world-class nickel 100 - - 3.00
business in bottom half of the cost curve
- 2.00
— Low cash cost production from Nickel Rim 50 -
South (ramp-up in early 2010) and Koniambo . 1.00
(start-up in 2012)
0 - 0.00

— Further growth options with Raglan, XNA,

Falcondo, Kabanga, and Araguaia 2008 2009 2012 2014

— Exploration commitment to highly prospective
properties



X

Optimised organic growth pipeline XStrata
while retaining future options... nickel

= Prioritised capital for world-class projects already in execution

— Negative cash cost, $920m Nickel Rim South project which is on schedule and
on budget

— Greenfield $3.85bn Koniambo project which remains on schedule and within
budget

= Brownfield growth options to be exercised
when markets improve

— Mine 7 and Zone 13/14 (Raglan); Sinclair
(XNA); Fraser Morgan (Sudbury)

-

T N A T
} - i = ey ! ab

—

= Retention of future greenfield growth
options while minimizing cash outflow
— Kabanga feasibility on-going with 5 year
retention license obtained

— Araguaia scoping study completed

10



HSEC and sustainability con
to be a key strategic focus...

tinue

X

xstrata

nickel

= Relentless focus on safety resulting
in continued improvement

— Improvement in TRIFR (23%), LTIFR
(59%) and DISR (55%) in 2009
compared to 2008 results

— All results are below 2009 targets

— All Xstrata Nickel operating sites
targeting Zero LTIs in 2010

= Corporate Social Involvement

— Focused on investments and
partnerships with long-term benefits to
stakeholders

— Xstrata Nickel engages in building long-
term partnerships with third-party
organisations with global reach,
technical expertise and solid reputations
In sustainability practice

Xstrata Nickel safety statistics

16
14 -
12-
10-

Per Million Hours Worked

o N b O
T R N R

H Total Recordable Injury ®[Lost-time Injury
Frequency Rate Frequency Rate

----- 2009 Target

---- 2009 Target

2007 2008 2009

Xstrata Nickel CSI commitment

Culture/ Art
2%

Social/ Community
Development
33%

Enterprise and Job
Creation

11%

Environment
3%

Total:
$5.4M
(100%0)

Education
46%

Health
7%

11



Koniambo: Tier 1 asset on track for
delivery in 2012 X?ntcrgFa

= 60kt ferro-nickel smelter in New Caledonia
— First quartile cost position

— Significant mine life with expansion
opportunity from laterite deposit with
unrivalled scale and grade

— Limited technical risk in use of off-the-
shelf smelting/reduction technology

3 et - b
Looking at the overland conveyor row with camp and plant in

= On budget and on target for start-up in Looking at
2012, with full production by 2014

—2010: Completion of dredging and
main wharf; shipping and assembly of
plant modules

—2011: Major site works and
construction activity

—2012: Completion of power plant and
first ore to furnace

Site establishment and earthworks in New Caledonia

12
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nickel
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Stainless steel demand fundamentals XStrata

remain strong over the long term nickel
= Strong demand growth SS intensity of GDP growth
underpinned by urbanization and 25 [, Germany 4 Japan
industrialization of China, India and g ——China  + Europe X
other developing regions g% e usa PO
— High rates of infrastructure %15 »{,‘:‘;A
investment, building and construction, 2 0 | ‘A:“.‘.';., * e
and industrial growth - & R
So nag" -
— Commodity intensive growth in ° /A ‘i A “-.--:‘
chemical process industry, oil & gas, o R ‘
and electrical energy requiring higher 0 5,000 10,000 15,000 20,000 25,000 30,000 35,000

GDP per Capita (US$ PPP)

performance stainless steel

— Strong consumer demand due to SS Production Melt Growth
higher disposable income and the
move to better quality and value-
added consumption products

Rest of World 8.0% CAGR
| North America 2009-2013
| Western Europe
[l Asia excl China
m China

)

N
o
o
o
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— Stable austenitic and primary nickel
ratios translate into strong nickel
demand growth in stainless steel

25,000
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10,000

Stainless Steel (000s tonnes
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0
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Source: H. Pariser — Stainless steel intensity; CRU — Stainless steel production growth 1
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Impact of economic crisis on supply likely to

» xstrata
be positive for long term fundamentals nickel
= Until idle capacity is absorbed, = Demand for stainless steel in

pricing influenced by cash developing economies, particularly

operating costs (particularly of the ir! Asia, will continue to drive strong

marginal producer), rather than nickel demand growth to support

incentive based (C3, IRR, ROE) higher nickel prices

= Stainless steel Cyc|e, China and = Non-stainless demand in developing

macro sentiment to drive metal economies will also contribute to

prices stronger growth, particularly in
aerospace, power generation and oil
& gas

= OECD restocking and economic

recovery important to consolidate
nickel demand = Technology risk of future laterite

supply

18



X

. Xstrata
Conclusion nickel

= Growth projects to continue Xstrata’s volume growth and support cost
reduction

e Set to benefit from global demand recovery

= Xstrata Nickel repositioned to remain robust through the cycle

e Operational and organizational restructuring
e Improved cost position in lower half of cost curve

= Medium to long-term demand fundamentals intact
e Driven by urbanisation and industrialisation of China and India
e Future supply subject to delivery risk
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