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resourcing the future

Reliance on Third Party Information

The views expressed here contain information that has 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 2009 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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Agenda hhpbiﬁiﬁ:‘n

resourcing the future

BHP Billiton & Petroleum overview

* Petroleum performance

= Near term outlook

* Longer term opportunities

— Exploration program

— Pre-development / ongoing projects

— Undeveloped gas resources
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= BHP Billiton & Petroleum overview
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BHP Billiton Corporation
A global upstream portfolio

Petroleum

A 450kbd oil and gas exploration
and production business

Diamonds & Specialty Products

EKATI Diamond Mine is one of the world’s
largest gem quality diamond producers

Manganese
Operations produce a combination of ores,
alloys and metal

B Aluminium

[l Base Metals ‘i_|
Diamonds & Specialty Products

B  Energy Coal 0

B Iron Ore

O
B Manganese =
O

Metallurgical Coal

B Petroleum A

Stainless Steel Materials
A Offices

Aluminium

#4 global producer of bauxite and #4 aluminium
company based on net third party sales

Stainless Steel Materials
#3 global nickel producer

Metallurgical Coal
Produce and market high quality hard coking
coals for the international steel industry

Note: Ranking based on production volumes. Location of markers indicative only.
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Base Metals

#3 global producer of copper,
silver and lead

Iron Ore
One of the world’s premier suppliers of iron ore

Energy Coal
One of the world's largest producers and
marketers of export thermal coal
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The power and reach of a super-major dl
behind BHP Billiton Petroleum bhpbilliton

resourcing the future

Market Capitalisation
(US$bn, 17 May 2010)

Exxon Mobil ]

Petro China | = BHP Billiton has the balance sheet to

BHP Billiton [
Royal Dutch Shell | undertake large and complex

Chevron ]|

Petrobras pI‘OjeCtS

BP
Gaz;;‘;;”.: — Diversified portfolio balances risk
ConocoPhilpe ———— and provides flexibility
CNOOC |

statoikydro —Long term view with continued

Occidental )
Eopen Oil & Gas Companies investment through the cycles
Suncor Energy

Lukol " Petroleum has significant capability

Canadian Natural
el O as a part of the BHP Billiton Group
Devon Energy =
Repsol =

Encana
Marathon Oil
Husky Energy E Integrated EE&P
Hess
0

50 100 150 200 250 300

Source: Bloomberg.
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Petroleum is a significant contributor to the &l
BHP Billiton Group bhpbilliton

resourcing the future

Underlying EBIT Underlying EBIT margin®
(1H2010, US$bn) (1H2010, %)
9 7 USS$8.7bn = Highest margin
) Petroleum 56% e ]
= Quality barrels
8 1 Petroleum ey
EBIT US$2.30n | =N€r0Y Energy Coal
7 7 (30.6%)
Bmmm  Energy Coal ) Aluminium
61 = —== Aluminium \
Base Metals 49%
5 -
Base Metals Non Ferrous D&SP
(34.3%)
4 -
=  =m D&SP SSM
3] B . SSM §
Iron Ore 47%
2 A Iron Ore
Ferrous
. > (35.1%) Manganese
| mms=wsssm Manganese
Metallurgical Coal ) Metallurgical Coal
O .

(a) EBIT margin excludes third party trading.
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Core Strategy

= Be functionally strong where we compete

® Fundamentals focus — safety, volume, cost

= Take large, operated positions with multiple long life options
= Explore over weighted to proven basins

= Pursue commercial opportunities that fit and add to corporate
diversification
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Large Positions unpbifit‘u‘n

resourcing the future

B uk
Petroleum HQ AR | Pakistan
@ Gulf of Mexico
M Trinidad Vietnam [ Philippines
[ Malaysia
Western Australia
Bass Strait
B Producing and development I Exploration — Proven Basins
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Very simple organisational model dl
Global functional organisation bhpbilliton
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Exploration Development Production Marketing

Safety Safety Safety Revenue per barrel
Resource adds Development Volumes
Finding costs Concepts Per barrel costs

Capital cost Facilities integrity

Project schedule

Global Support Functions
(HSEC, Planning, Human Resources, Finance, Legal, External Affairs and Information Technology)

Petroleum CSG Briefing, 24 May 2010 Slide 10



®
Two organisational principles bhpbiﬁit{,‘n
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Excellence

Petroleum Headquarter — Houston
» Centralised management/planning
= Centralised services

= Common worldwide standards

= Functional excellence

¢ ¢ ¢ v ¢ ¢ ¢
Western Bass Gulf of . . .
Australia Strait Mexico UK Trinidad  Pakistan Algeria
1 1 t 4 s n s

Strong local operating units

= Execution

= Receive services

= Adhere to worldwide standards

Employees Employees/mboed
310 1,350 4.3
450+ 1,566 3.4
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* Petroleum performance
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Outstanding performance metrics across odl
the board bhpbilliton
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Three years of annual gains...

= Excellent safety performance

" 10% CAGR volume growth since FY2007

— excellent fiscal terms
— primarily liquids

® 100% reserves replacement FY2007-FY2009

® | ow operating cost/boe

= | ow depreciation per barrel for international independent oil and gas
® High quality barrels for top EBIT/boe margin

® Delivering highest EBIT return on capital employed among peers
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Safety dl
Continuous improvement bhpbilliton
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Total Recordable Incident Frequency Rate (TRIFR)
(Incidents per million hours worked)

5 -
= FY2009 best ever safety
performance for Petroleum
4 = 1.9 Total Recordable
Incident Rate
3 - m Zero Lost Time Incidents
m Zero fatalities
2 - .
= Part of functional excellence
approach
1 .
O -

FY2006 FY2007 FY2008 FY2009
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Safety dl
Lost Time Injury performance bhpbilliton
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BHP Billiton Lost Time Injury Frequency Rate (LTIFR)®
(Injuries per million hours worked)

° EmLTIFR Sample List of Participating Companies
¢ Fatality BG BP Chevron
4 CNOOC ConocoPhillips  ENI
ExxonMobil  Hess KOC
3 | . Maersk Marathon Nexen
Perenco Petrobras PetroCanada
Petronas Repsol Saudi Aramco
2 - > . Shell StatoilHydro ~ TOTAL
1 4 * BHP Billiton
T e * o 0 .
* o0 444 . l
0 -

(&) From OGP Independent Study 2008. Results for 2009 study not available yet.
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(mmboelyear)
170 f
= Expect strong FY2010 Q4 for
another year of meeting our
160 -
10% growth target
10% CAGR :
150 1 i = 3 strong long life areas
140 - " Investing in similar opportunities
130 -
120 -
110 A
100 -

FY2007 FY2008 FY2009 FY2010E
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3 year average operating cost per boe, FY2007-FY2009

(US$/boe)
15 - . : -
= Controlling cost in a difficult
environment
12 -
= Delivering lower cost than any
other peer with a diversified
9 - portfolio
. = Significant focus on fundamentals
— Equipment reliability / uptime
5 — Maintenance / shutdowns
— Aviation and marine logistics
— Product transportation
0 1 T T T T T T T

BHP Anadarko BG Devon Apache Murphy Hess Talisman
Billiton

Source: Company reports. Data presented on a normalised basis to exclude one-off events and activities that were not considered part of E&P operations.
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Depreciation per boe vs Peer Group
(US$/boe)

25 -

= BHP Billiton has competitive

20 1 depreciation per boe despite
recent higher cost
developments

15 -

= Depreciation per boe remains
10 - below US$12.50 into FY2010

0 T 1
FY2007 FY2008 FY2009

Source: Company reports. Data presented on a normalised basis to exclude one-off events and activities that were not considered part of E&P operations.
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(net mmboe)

180 -
® Production Volume

152 | S [ i |
150 4 " Reserves Adds La7 144
129
120

120 116

90 -

60 -

30 A

0 1 T T T

FY2007* FY2008 FY2009 FY2010E

* Excludes asset sales.
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EBIT margin unpbiﬁit‘u‘n
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3 year average EBIT per boe, FY2007-FY2009

(US$/boe)
40 -
30 4
® |Liquids priced barrels

20 1

— FY2006: 62% of 310 mbd
10 I I — FY2010: 73% of 450 mbd
0 - ; ; ; ; ; ; ; : :

Murphy  BHP Hess Apache BG Anadarko Devon Talisman " TOp_qu'_:lllty barrels for h'gh
Billiton realisations

3 year average EBIT margin, FY2007-FY2009
(% of revenue) = Combined with low cash and
80 - non-cash costs for best in

class margin
60

d I

BHP BG  Apache Murphy Devon Hess AnadarkoTalisman
Billiton

Source: Company reports. Data presented on a normalised basis to exclude one-off events and activities that were not considered part of E&P operations.
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EBIT return on capital employed bhpbiﬁit{,ln
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3 year average EROC
(%, FY2007-FY2009)

60 -
50 -
= Efficient capital investment
40 | program
— Project costs as planned
U — Outstanding drilling
performance
20 -
= All phases of execution
handled well
10 -
O 1 T T T T T

BHP Hess Murphy BG Apache Devon Anadarkoralisman
Billiton

Source: Company reports. Data presented on a normalised basis to exclude one-off events and activities that were not considered part of E&P operations.
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Industry leading drilling performance hhpbiﬁif.;,ln
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Gulf of Mexico deepwater (>2,000 ft water depth) exploration and appraisal wells, CY2000-CY2008
(Days per 1,000 ft drilled)

9_

68 8 0 3 3
ell ell ell ell ell ell
BHP Kerr Unocal Anadarko Shell BP Conoco Chevron Exxon Hess Devon

Billiton McGee
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We operate two of the world’s deepest TLPs bhpbiﬁ-t{,‘n
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= Scaleable organisation

— Low overhead
— Employee count per boe down with 50% volume growth

= Production growth at 10% CAGR since FY2007

— Projects done on time and on budget
— Few delays

= Cost control

— Low operation costs
— Focused on the basics

= Highest EBIT return on capital employed amongst peers
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= Near term outlook
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Program and Projects

L el
s Gas

N | NG

Gulf of Mexico

Mad Dog (23.9%)

* Resource continues to grow
« Significant new development

Atlantis (44.0%)

¢ South development and
Water Injection

* North development getting
started

Shenzi (44.0%)

e Strong base performance
« Development drilling

B Petroleum HQ
|

Petroleum CSG Briefing, 24 May 2010
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Mad Dog dl
Continues to get bigger bhpbilliton
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| ® Current spar producers | h = tek “—grag O” In Place 7
s . _ North & Graben | :
L _ = Appraisal potential |
- T T T 1
Base West South North

= Current Spar cannot drain all discovered
oil to date

— West and South areas cannot be
fully reached

— Optimised development scheme
could double ultimate recovery

— Evaluating additional facility options

= North area to be appraised during
FY2011 can be tied into main Spar for
Ami : ; near term barrels
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Atlantis dl
2"d Jargest field in Gulf of Mexico bhpbilliton

resourcing the future

| Oil In Place o = Development drilling

continues in the initial

- southern area

J = South water injection project
_ In progress

South North East

= Two wells drilled in the north

r / — Two wells producing
, 50 mbd

= — Up to five more wells

= Ramping up to facility design
of 200 mbd

= East appraisal in
I FY2011/FY2012
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® Design capacity of 100 mbd
® |nitial production 140 mbd

® One year into production still over
100 mbd

= Currently doing additional up-dip
drilling

® \Water injection project in progress
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Program and Projects hhpbifn{,‘n
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L el
s Gas

N | NG

UK

Liverpool Bay (46.1%)

 Beginning gas blowdown

Gulf of Mexico N
Mad Dog (23.9%) u Western Australia
+ Resource continues to grow North West Shelf (8-17%)

« Significant new development ¢ 5 trains at maximum

A al IS 44 c() . . I re ae el()pll ents

« South development and u :etroleum HQ underpin throughput
Water Injection Z

* North development getting
started Pakistan

Shenzi (44.0%) Zamzama (38.5%)

¢ Facilities at maximum

« Strong base per'fo'rmance Trinidad volumes Eastern ustralia
« Development drilling Angostura (45.0%) « Front-end Compression Bass Strait (50.0%)

. o . arge
 Angostura Gas Project / Infill drilling program

« Infill drilling program — oil Western Australia J/
Pyrenees (71.43%)

« Development drilling
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FY2011 production outlook bhpbif;-t{,‘n
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FY2011 outlook

(mmboe) = Full year of Pyrenees volume
180 7 = Angostura gas project start-up
= Atlantis South drilling and water injection
I I = Atlantis North development
160 1 = Shenzi infill program
= At maximum capacity
— Bass Strait
140 + — North West Shelf
— Pakistan
= 8 to 10% volume growth potential
120 |
BP Gulf of Mexico incident
= 2 Atlantis rigs now drilling relief wells
100 4 = US Government drilling permit moratorium

FY2010E FY2011E = Significant uncertainty — low end of range

Petroleum CSG Briefing, 24 May 2010 Slide 31



< el
ey messages bhpbilliton

resourcing the future

® Deep inventory of significant projects in existing areas underpinning
production growth

— Continued opportunity for high margin liquids growth at Atlantis
and Mad Dog

— Maintaining maximum capacity at Pyrenees, North West Shelf
and Bass Strait

— Additional gas production facilities at Trinidad and Pakistan

® Healthy FY2011 production growth potentially impacted by very recent
deep water Gulf of Mexico uncertainty
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* Longer term opportunities

— Exploration program
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Changing the exploration game bhpbi{';-t{,ln
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Cumulative acreage captured

(km?)
350,000 - :
= Tripled land capture after low

300,000 - activity period pre CY2006

250,000 - = Current focus on existing
core areas and areas where

200,000 A oil and gas has been found

150,000 1 = Operated and world class
sized prospects

100,000 -

50,000 1 = Material ’Fo BHP Billiton
Corporation
0 -

CY2000- CY2007 CY2008 CY2009 CY2010E
2006
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Top 20 discoveries in the Gulf of Mexico cdl
bhpbilliton

since 1995 o
lE'SDLIl{II'lgt B future

Recoverable oil

(mmboe)
1,200 ~ = Atlantis and Mad Dog world class
discoveries
1,000
= Recent appraisal drilling resulted in
800 1 additional oil in both discoveries
600 - . .
= Projects in place to develop
400 -
200 -
O -
() o ; = 9 o) - © S (%) c ! Q () =] © N = ;e
§ £ 8 8 5 £ ¢85 % ¢ £ 3 3 8z ¢ g g &
5 O ¥ g
|'E O
11 Other companies ® BHP Billiton discoveries I Paleogene discoveries without BHP Billiton working interest

Source: Wood Mackenzie.
Petroleum CSG Briefing, 24 May 2010 Slide 35



Building material positions in proven basins &l
Gulf of Mexico bhpbilliton
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Miocene Play Extension:
= Stepout from core play
= Strong position with

captured leads and Core Miocene Play: = Extending our footprint with 300+ blocks in
JElAATe) el = Delivery area, mature, inve ntory to date
high success rate

= Top tier capture rate in recent lease sales

— Knotty Head appraisal: v

— Double Mountain: uneconomic
., — Firefox: dry
B | )
East Gulf — Deep Blue: In progress

of Me>'(lico

200 kms

[ New Gulf of Mexico leases, October 2007-March 2010
M Prior BHP Billiton
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Building material positions in proven basins &l
South China Sea Area bhpbilliton
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= Multiple countries (Vietnam, Malaysia
and Philippines) but same rocks

= Material position captured in a prolific
basin (50 billion boe discovered to date)

— Philippines Dabakan: small gas
discovery

— Malaysia Cerah: dry

= Additional drilling second half CY2010

M BHP Billiton operated
BHP Billiton non operated
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Frontier tests for significant opportunities bhpbi'l';ﬁ,ln
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Exploration Strategy

= Material in size to BHP Billiton
Canadian Laurentian = Balance p.)r-oven.plays anq frontier e?<plorat|on
1 well — uneconomic = Opportunities with potential for multiple successes
= Control and Operatorship

[ ]
India
Colombia 1 well
5 wells
Falklands
1 well /
FY2010 Wells Gippsland

South East Remora

Wells Planned
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® Targets to impact BHP Billiton

= 75% Proven — 25% Frontier

® Have rebuilt acreage position

® |ncreased activity — increased spending

® First real exploration in 8 to 10 years

® Below planned results — higher exploration expense

" Three year program in good locations with good partners
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* Longer term opportunities

— Pre-development / ongoing projects
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Pre-development / ongoing projects bhpbi{';-t{,ln
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North West Shelf (16.67%)

Petroleum HQ =
H Gas fields development
=
Gulf of Mexico Western Australia New compression platform
%
Subsea wells and gas plant
4

Eastern Australia (50%)
Gas conditioning plant

Two well subsea tie-back

Turrum

New “Marlin B” platform
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North West Shelf — Greater Western Flank hhpbiﬁit{,‘n
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. = 2-3 tcf recoverable gas
(gross) in undeveloped fields
to the south-west of
Goodwyn A platform

= Underpins NWS LNG trains
1-5 post North Rankin B

Ech
Yod

/ project
\ __ (Greater Western Flank 0 = Currently evaluating
N R development concepts
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North West Shelf — North Rankin B .,hpbiﬁf!n
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| = = = US$850 million net
e = s e = BHP Billiton development

NORTI RANKIN ‘D' PLATFORM |
- ;Y

® Underpins trains 1-5 NWS
LNG

= Start up late CY2012
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Bass Strait — Kipper / Turrum hhpbiﬁﬂn
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= US$1.1 billion net
BHP Billiton development

® Projects keep volumes at
facility maximum

® Drilling and construction in
progress

® Cost and schedule under
review

Marlin B
Marlin A
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West Australia — Macedon bhpbilliton
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......

® Sanction planned mid CY2010
- and first gas expected CY2013

-~ "FEED engineering complete
e oor e and regulatory approvals in
progress.

ASHEURTON N

NORTH SITE o

s - )
™

|maceDon
EXPORT TIE-N |_

b 200 mmscfd plant design

TO DENGP e
s |
cp“é'w L

i Fe.

¥
Bﬁmﬂ?‘ 3
g {1008/ Map GaLe 5 Cienc Ryl RR LU 3 :‘.“,‘)
TGS N R LT "
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* Longer term opportunities

— Undeveloped gas resources
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Significant resource position for long term growth bhpbiﬁ:-t{,‘n
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Reserves and Resources 3.831 mmboe
(mmboe, as at 30 Jun 2009)

5,000 ~
1 Gas
4,500 - = Ol Probable Reserves plus Forecast Capital Expenditure for
| Contingent Resources Browse and Scarborough
4,000 - 2,449 mmboe (US$bn)
2.5 -
3,500 - owse
arboroug 2
3,000 - mouth 1.5 -
S
2,500 - ss Strait L9
0.5 1
2,000 A Atlantis Pyrenees
Prf‘ég‘i Eﬁgg\’:s Mad Dog Bass Strait 0.0
1,500 A . Shenzi FY2011 FY2012 FY2013 FY2014 FY2015
1,000 A
N _-
0 I T 1
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For a market with strong demand fundamentals bhpbi{';-t{,ln
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Asia gas supply
(bef/d)

120 -
= Asia expected to require 300 mtpa

(40 bef/d) of LNG by CY2030

80 A

40 - = Demand growth driven by
Production and pipeline imports
0 — high GDP growth
CY2010 CY2030 — rapid urbanisation
China and India gas demand — government policy support for
(bef/d) increased gas consumption
40 - 1 Power and other

I I B Industrial and residential

20 A China India

0 .
CY2010 CY2030 CY2010 CY2030

Source: BHP Billiton.
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Browse LNG — long term growth opportunity hhpbil';-t{,‘n
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Torosa

Brecknock
Calliance

= Three large gas field with 14 tcf
recoverable reserves
(Source: Wood Mackenzie)

= Retention Lease accepted with
commitment to US$1.25 billion work
program (100%)

M Gas fields v

T —— T = Basis of Design work started for
Calliance

DU, : , e upstream facilities and downstream
- LNG plant

Production

Utilities and
Accommeodation

Source: Woodside.
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Scarborough/Thebe — long term growth odl

opportunity

p

- B Gas fields ¥
Thebe as helas

Scarborough

Stybarrow
Pyrenees
Macedon

Petroleum CSG Briefing, 24 May 2010
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= High equity giant gas fields with 10 tcf
recoverable reserves in area

— Thebe 100% BHP Billiton
— Scarborough 50% BHP Billiton

= US$15-20 billion dollar investment (100%)
expected for development of upstream
facilities and LNG plant

= Concept select studies progressing and site
geotechnical survey work commenced

= Planning for FEED commencement FY2011

= Strong BHP Billiton position currently

— Production
— Projects
— Exploration

Slide 50
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= An integral part of BHP Billiton Group
— Strong performance in key commodity
— Strong functional capability
= Performance
— Consistent delivery of results in key metrics
— Highly competitive versus peers
" Nearer term
— Continuing strong growth potential into FY2011; Gulf of Mexico spill uncertainty
— Driving investment in multiple world class projects and drilling
® [ onger term opportunities

— Rejuvenated exploration program; results improvement over time
— Advancing world class resources in Western Australia
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