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Reliance on Third Party Information

The views expressed here contain information that have been derived from publicly available sources that have
not been independently verified. No representation or warranty is made as to the accuracy, completeness or
reliability of the information. This presentation should not be relied upon as a recommendation or forecast by
BHP Billiton.

Forward Looking Statements

This presentation includes forward-looking statements within the meaning of the U.S. Securities Litigation
Reform Act of 1995 regarding future events and the future financial performance of BHP Billiton. These
forward-looking statements are not guarantees or predictions of future performance, and involve known and
unknown risks, uncertainties and other factors, many of which are beyond our control, and which may cause
actual results to differ materially from those expressed in the statements contained in this presentation. For
more detail on those risks, you should refer to the sections of our annual report on Form 20-F for the year
ended 30 June 2008 entitled “Risk factors” , “Forward looking statements” and “Operating and financial review
and prospects” filed with the U.S. Securities and Exchange Commission.

No Offer of Securities

Nothing in this release should be construed as either an offer to sell or a solicitation of an offer to buy or sell
BHP Billiton securities in any jurisdiction.

Non-GAAP Financial Information

BHP Billiton results are reported under International Financial Reporting Standards (IFRS). References to
Underlying EBIT and EBITDA exclude any exceptional items. A reconciliation to statutory EBIT is contained
within the profit announcement, available at our website www.bhpbilliton.com.
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= Underlying EBITDA up 25% to $13.9 billion

= Underlying EBIT up 24% to $11.9 billion

= Attributable profit (excluding exceptionals) up 2% to $6.1 billion
® Robust cashflow of $13.1 billion, up 74%

® Earnings per share 110.1 US cents, up 3%

® Interim dividend of 41 US cents, up 41% on last year

= Continued Balance Sheet strength — Net gearing at 9.5%

® Short term focus on:
* Maximising cash generation from existing businesses
* Prudent and disciplined growth

® Long term strategy unchanged

= Strongly positioned for this point in the cycle
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Financial Highlights

Half Year Ended December (US$m)
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Revenue 29,780 25,539 16.6%
Underlying EBITDA 13,939 11,167 24.8%
Underlying EBIT 11,899 9,623 23.7%
Attributable Profit (excluding exceptionals) 6,128 5,995 2.2%
Attributable Profit 2,617 6,017 (56.5)%
Net Operating Cash Flow 13,094 7,528 73.9%
EPS (excluding exceptionals) (US cents) 110.1 106.8 3.1%
Dividend per Share 41.0 29.0 41.4%
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Half Year Ended 31 December 2008
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Exceptional Items by Category

Suspension of Ravensthorpe Nickel Operations (3,361) 1,008 (2,353)
Impairment of Other Operations (356) (60) (416)
Newcastle Steelworks Rehabilitation (508) 152 (356)
Lapsed Offers for Rio Tinto (450) 64 (386)
(4,675) 1,164 (3,511)
Exceptional Items by Segment
Petroleum (11) 4 (7)
Aluminium (128) - (128)
Base Metals (147) (64) (211)
Diamonds and Specialty Products (70) - (70)
Stainless Steel Materials (3,361) 1,008 (2,353)
Group and Unallocated (958) 216 (742)
(4,675) 1,164 (3,511)
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Underlying EBIT by Customer Sector sdl
Group e

Half Year Ended December (US$m)

Petroleum 2,675 1,968 36%
Aluminium 289 680 (58)%
Base Metals (including Uranium) (111) 3,367 (103)%
Diamonds & Specialty Products 79 72 10%
Stainless Steel Materials (752) 799 (194)%
Iron Ore 4,143 1,673 148%
Manganese 1,245 431 189%
Metallurgical Coal 3,123 523 497%
Energy Coal 1,072 277 287%
Group & Unallocated Items 136 (167)

BHP Billiton (Total) 11,899 9,623 24%
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Total cash cost variance — US$(1,610) million

(US$m) .
Operating
150 7w Structural Shipping & Improvements
Demurrage 82
50 ™ Non Structural 12
(50) - . .
(150) A Other Maintenance
— (126) (118)
(250) - Mining/
Grade
(350) A (202)
Labour & (298)
(450) - Contractors
(368)
550) -
(550) |
Raw Materials/

(650) - Fuel & Energy
(592)

Note: Non-Cash items total $(262) million
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Half Year Ended December (US$m)
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Net Interest Expense 332 341 2.6%
Taxation Expense (excluding exceptionals)

Underlying Tax Expense 3,538 2,798 26.4%
Royalty Related Taxation 351 269 30.5%
Foreign Exchange Impacts 1,163 44 2,543.2%
Underlying Effective Rate 30.6% 30.1%
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Available Cash Flow Organic Growth®
(US$bn) (US$bn)
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(US$bn)
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FY2002
FY2003
FY2004
FY2005
FY2006
FY2007
FY2008
1H2009
FY2002
FY2003
FY2004
FY2005
FY2006
FY2007
FY2008
1H2009

(a) Includes capital and exploration expenditures (excludes acquisitions)
(b) Includes dividends paid and share buy-backs

FY 2005 to FY 2008 have been calculated on the basis of IFRS. Prior periods have been calculated on the basis of UKGAAP
FY 2007 and FY 2008 cashflow reflects proportional consolidation of joint ventures

Interim Results Presentation, 4 February 2009 Slide 11



Well Positioned and Proactive bhpbu'fifo’n

g the future

® |ndefinite suspension of Ravensthorpe
nickel operation, and cessation of mixed
nickel cobalt hydroxide processing at
Yabulu

= Temporary suspension of two pellet plants
at Samarco Iron Ore to be reviewed at the
end of March 2009

= Temporary reduction in Samancor
Manganese production

= Suspension of copper sulphide mining at
Pinto Valley, and

= Metallurgical coal production 10 to 15 per
cent below current capacity on an
annualised basis

Samarco lron-Ore, Brazil
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Downside Risk Remains bhpbil':it‘oin
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Commodity Price Movement 6 Months to 31 December 2008
(%)
(68) WTI
(67) Copper
(56) Iron Ore
(53) Aluminium
(50) Nickel
(49) Energy Coal
(45) Lead
(40) Zinc
(8IO) (7IO) (6I0) (5I0) (4I0) (3I0) (2I0) (1IO) (I)

Source: Datastream; Iron ore prices — Steel Business Briefing & Metal Bulletin; Energy Coal prices - McCloskey
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YOY Real GDP Growth

(%)
5 -
4 .
3 \/ — Actual
- Jan 2008
2 Apr 2008
— Jul 2008
1 - Oct 2008
- Jan 2009
O T T T T T T T T T T T v/
(1) -

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2006 2007 2008 2009

Source: Global Insight (World)
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Global Consumption — 2008

(%)

100 -
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50 -
40 A
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20 A
10 A

0 - T T T

Iron Ore Energy Steel zZinc Alumina  Aluminium Copper Nickel
Coal

I I China

Ex China

Source: CRU, Brook Hunt, IISI, PEL, BP Statistical Review of Energy, China Customs, BHP Billiton estimates
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The Outlook for China

Steel Use by Sector
(2008)

Home Appliances
PP Other

o)
1 \ 6%
Autos and Ship-building
5%

Metal Goods
6%

Construction

Machinery 48%

20%

Infrastructure
14%

Source: BHP Billiton estimates
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China’s Urban Residential Floor Space
(Billions of Square Metres)

35 -
30 -
25 A
20 A
15 -

10 -

2000 2008 2015 2025

Source: McKinsey & Co; BHP Billiton estimates
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EVA . Enterprise Value®
( ) Desired Minimum Credit Rating®® (US$10bn)
50 - |
. - 1
Need Financial : Well
40 4 Restructuring ! ) Positioned
I
: BHP
30 : Billiton
s a
Q I
@) 20 A |
< :
= .
| | ®
o 10 !
o ' 3
x D
Q
0 f----------- - . 3
D
Q ! 3
1 =]
a1, @ ‘ | _
r Possible | Need Operating
Distress | Restructuring
(20) T ! T T T T l
0 1 2 3 4 5 6
Z
Predicted Credit Rating 2009®
(a) Forecasted Altman Z score
b) Median WACC for selected sample
(c) Z score corresponding to S&P’s B grade credit rating
(d) Enterprise value is calculated as sum of Market value (as of January 22, 2009), book value of minority interest, preferred stock, total debt, net pension obligations less book value of long term

investment and excess cash (defined as cash over 2% of sales)
Source: Bloomberg; Analyst reports; McKinsey & Co analysis
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Capital Expenditure for the Global Mining Industry
(US$bn)
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Source: McKinsey Mining Database; RMG
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Net Gearing Interest Cover
(%) (Times)
40 - m== Net Gearing (LHS) - 100
= EBITDA Interest Cover
30 A - 75
20 A - 50

10 A - 25

T
o

FY 2001
FY 2002
FY 2003
FY 2004
FY 2005
FY 2006
FY 2007
FY 2008
H1FY
2009

Moody’s Investment A3 me——— A2 —ssss————— [\ — Al
Services

Standard & Poor’s A- = A

A+

A+

Underlying Gearing and Underlying EBITDA interest cover shown for FY2005 to H1 FY2009
FY 2005 to FY 2008 have been calculated on the basis of IFRS. Prior periods have been calculated on the basis of UKGAAP
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US$bn FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY 2008 FY 2009F FY 2010F

Growth 1.9 2.0 1.7 2.6 4.0 5.5 6.1 8.7
Sustaining and Other 0.8 0.7 0.9 1.3 2.1 1.6 1.8 1.3
Exploration® 0.4 0.3 0.5 0.5 0.8 0.8 1.4 1.3

Total 3.1 3.0 3.1 4.4 6.9 7.9 9.3 11.3 9.8
(US$hbn)

15 7 m FY2010F

1 | 11 Exploration

11 Sustaining Capex

® Growth Expenditure

FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY2008 FYZ2009F FY2010F

(a) FY2009F includes US$700m for Petroleum
FY 2005 to FY 2008 have been calculated on the basis of IFRS. Prior periods have been calculated on the basis of UKGAAP
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= Strategy remains unchanged : . .
Simplicity

= Robust first half result
= \Weak markets persist

= We will be impacted, but are
well positioned in the industry

= Our focus remains on long
term shareholder value
creation

fi-1

Effectiveness

Interim Results Presentation, 4 February 2009 Slide 22



cdl
bhpbilliton

he future



Appendix

sdl
bhpoilliton

g the future



Return on Capital and Margins bhpbufifo’n

ng the future

(%)
60 -

11 Return on Capital
® EBIT Margin®

FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY 2008 H1 2009

(a) FY 2005 to FY 2008 are shown on the basis of IFRS.
Prior periods are calculated under UKGAAP. All periods exclude third party trading and exceptional items.
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Ordinary dividends per share Earnings per share
(US cents per share) (US cents per share)
80 1 300 -
HH2
704 ®=H1
250 -
60 -
200 -
50 A
40 A 150 A
30 -
100 A
20 A
50 A
10 -
O 1 T T T O 1 T T
FY2005 FY2006 FY2007 FY2008 1H 2009 FY 2005 FY2006 FY2007 FY2008 1H 2009

Note: BHP Billiton’s EPS represents reported underlying EPS for the financial year ending 30 June
(@)  Excludes exceptional items amounting to 63.1 cents per share
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Underlying EBIT Analysis el
Half Year Ended Dec 2008 vs Dec 2007 O o

(US$m)
16,000 -+

518
1,457 B I I
=

14,000 -
2,960 I I

A
. 11,899
12,000 - (1,610 (262) g e ——
(251) (113)
9,623

10,000 A

8,000 A

6,000 -

4,000 -

2,000 A

O T T T T T T T T T T
Dec 2007 Net Price® Exchange  Other®  Cash  NonCash Inflation  Volume Exploration Dec 2008
Costs Costs & Bus Dev

(a) Including $543m of price-linked costs impact
(b) Includes Asset Sales and Ceased & Sold Ops
(c) Including $649m due to increase in volume from new operations
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Total price variance — US$2,960 million®

(US$m)

4,000 -
Met Coal
1 2,816
3,000 Iron Ore
2,043

2,000 - Manganese

1,093  Energy Coal

1,000 - 716

Petroleum Diamonds
219 46

00 -

Aluminium
(1,000) - (152)

(2,000) -

(3,000) A Copper

(2,905)

(4,000) -

(a) Net of $543m of price-linked costs impact
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Impact of Major Volume Changes el
Half Year Ended Dec 2008 vs Dec 2007 o

Total volume® variance — US$(251) million

(US$m)

500 1 petroleum
401

400 A

300 A

Iron Ore
204

200 A

100 H

00 - . .
oo | D&SP  Energy Coal MetCoal  Aluminiumy
(100) (12) (32) (36) Alumina
i (42)
(200) Manganese  Nickel
(300) - (193) (202)
Copper
(400) - (323)
(500) -

(a) Volume variances calculated using previous year margin and includes new operations
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Half Year Ended December (US$m) 2008 2007
Operating Cash Flow and Dividends 17,004 11,258
Net Interest Paid (147) (313)
Tax Paid @ (3,763) (3,417)
Net Operating Cash Flow 13,094 7,528
Capital Expenditure (5,347) (3,753)
Exploration Expenditure (620) (598)
Purchases of Investments (421) (153)
Proceeds from Sale of Fixed Assets & Investments 83 134
Net Cash Flow Before Dividends and Funding 6,789 3,158
Dividends Paid ® (2,486) (1,571)
Net Cash Flow Before Funding & Buy-backs 4,303 1,587

(a) Includes royalty related taxes paid
(b) Includes dividends paid to minority interests
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Strong Return On Capital Employed odl

Despite Record Capital Investments o
Capital and Exploration Expenditure ROCE
(US$hbn) (%)
129 wm Acquisitions (LHS) 40
& = Capitalised Exploration (LHS) L 35
10 1 mmm Capex (LHS)
—ROCE (RHS) - 30
8 -
- 25
6 - 20
- 15
4 ]
- 10
2 ]
-5
0 - - 0

FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY 2008 1H 2009

Note: FY 2005 to FY 2008 have been calculated on the basis of IFRS. Prior periods have been calculated on the basis of UKGAAP

Interim Results Presentation, 4 February 2009 Slide 31



Maturity Profile Analysis® bhpbil':ifo’n

1g the future

Debt Balances

(US$m®)
2,000 -
1,600 -
1,200 A
800 A I I
N | ‘ I I I
o | B IIIIll__I__I__I | i —
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Post
2020
US$ Euro Bank CP Jointly Controlled
Bonds Bonds Debt Issuance Entities© Subsidiaries®
% of Portfolio [ NNNCIONINNEE" 1600 Wl B 0% Tl 0% B 200 TN 3% Wl
Capital Markets 77% Bank Supported 0% Asset Financing 23%

a) Based on debt balances as at 31 December 2008

b) All debt balances are represented in notional US$ values and based on financial years

c) Jointly Controlled Entity debt represents BHP Billiton share subject to governing contractual arrangements
d) Subsidiary debt represents BHP Billiton share of subsidiary debt based on BHP Billiton effective interest
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Diversification Remains for el
Sales into China Sl

= 17% of total company revenues in H1 2009

H1 2009 Revenue by Location of Customer
(US$m) ROW
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o 5,293 I I
China 5013 B 4051  wOther
5,000 A Japan ‘ i -| i -| " SSM
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December 2008 December 2007
Restatement of Expense /Income Expense /Income
US$m US$m

Current Tax Payable (1,080) 123

Deferred Tax Balances on Fixed Assets 2,688 (266)

Deferred Tax Balances on US$ Debt (392) 96

Deferred Tax Balances on Timing Differences (84) 39

Other Items 31 52

Total 1,163 44
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Approximate Impact® on FY 2009 Net Profit After Tax of Changes of

US$1/t on Iron Ore Price 80
US$1/bbl on Oil Price 35
US$1/t on Metallurgical Coal Price 25
UScl/Ib on Aluminium Price 25
USc1/lb on Copper Price 20
US$1/t on Energy Coal Price 20
USc1/lb on Nickel Price 2
AUD (USc1/AS3) Operations® 80
RAND (0.2 Rand/US$) Operations® 25

(a) Assumes total volumes exposed to price
(b) Impact based on average exchange rate for the period
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LME — Copper, Grade A Cash US$/mt — A.M. Official
(US$)
50« 3Month i 3 Month i 3 Month i 3Month R
45 - | | |
LME Q12008 ave | LMEUgészggﬁ) ave g |
4.0 - US$3.51/Ib ' g g
3g = === —-= T 5 ~
30 - LME Q3 2008 ave™M-~ §
US$3.491b
2.5 4
2.0 1 . LME Q1 2009 YTD
= = ave US$1.44lb
1.5 : | . LME Q4 2008 ave'\
1.0 ! § g US$1.77Ib |
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0.0 T T é T T é T T EI T T EI 1
N~ 0] (o) 0 (o] o] o] o] 0 o] o) @ (o) o))
(@) o o o o o o o o o o = o o
o o o o o o o o o o o o o o
N N N N N N N N N N ~N N N N
) c o = = > c =S o o 5 > &) c
A S & = < g = = 2 2 S 5 ks g

Source: Datastream
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