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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the

Securities Exchange Act of 1934

Filed by the Registrant  ☒                            Filed by a Party other than the Registrant  ☐

Check the appropriate box:

☐ Preliminary Proxy Statement.

☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2)).

☒ Definitive Proxy Statement.

☐ Definitive Additional Materials.

☐ Soliciting Material Pursuant to §240.14a-12.
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☒ No fee required.

☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:
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☐ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for
which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

(1) Amount Previously Paid:
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Dear Shareholders,

We are pleased to invite you to attend the Annual Meeting of Shareholders on Wednesday, January 30, 2019. Our
meeting will be held at 10:00 a.m. at The Rittenhouse Hotel, located at 210 W. Rittenhouse Square, Philadelphia,
Pennsylvania 19103.

As your Board, we value this opportunity to communicate with you, and share our perspective on the Company�s
performance and its future growth prospects. We maintain an active and ongoing dialogue with the Chief Executive
Officer and other members of the management team around the Company�s strategic priorities and initiatives. We seek
to achieve sustainable shareholder value through execution against a clear and focused strategy, prudent risk
management, sound corporate governance, effective executive compensation programs, environmental and social
responsibility initiatives, and robust succession planning. We would like to highlight a few areas of particular
significance for the Board this past year:

2018 Financial and Operating Performance

2018 has been an exciting year for Aramark. The Company reported another year of record results with Revenues of
$15.8 billion, Adjusted Operating Income of $1.1 billion and the fifth consecutive year of double-digit Adjusted EPS
growth. At the same time, the management team successfully integrated the strategic acquisitions of Avendra and
AmeriPride, which strengthened the Company�s competitive position across its portfolio. Also importantly, the
Company achieved its three-year margin target, which enables it to compete even more effectively in the marketplace.
The Company has been consistently delivering on operational and financial improvements. Finally, Aramark�s strong
cash flow generation and disciplined financial management have significantly bolstered the balance sheet giving the
company increased financial flexibility.

Aramark exits 2018 as a much stronger company. Looking forward, we remain confident that, with its
performance-driven culture, a more efficient operating model, an enhanced brand portfolio, and a stronger balance
sheet, the Company is now even better positioned to continue to deliver long-term shareholder value.

Shareholder Outreach and Say-On-Pay Responsiveness

In our efforts to further enhance our shareholder engagement process and in response to last year�s Say-on-Pay results,
we expanded our outreach efforts by contacting investors representing 80% of our shares outstanding and conducting
meetings with investors representing 65% of our shares outstanding. Together with members of management, the
Chair of our Compensation Committee led a significant number of these discussions. In alignment with the valuable
shareholder feedback we received, we adopted impactful changes in our executive pay programs, including
eliminating the outperformance award as part of our CEO�s long-term incentive award, modifying our Annual
Incentive Bonus Plan, enhancing disclosure and transparency around compensation decisions, and by providing more
context and clarity on the process for setting performance targets. We continue to ensure that our executive
compensation programs are structured to align with our long term strategy, to drive operational performance and
deliver strong financial results. We believe the changes further align our executive compensation with shareholder
interests.

Environmental, Social, and Governance Stewardship

Through our extensive shareholder engagement this year, we also discussed the Board�s oversight of sustainability
matters. In response, we included disclosure of Aramark�s environmental and social priorities, including sustainability
and diversity, and the oversight of these initiatives more broadly in this Proxy Statement. We are committed to
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sustainable environmental practices and operations through the Company�s Green Thread commitment, which is
focused on minimizing environmental impacts across our operations and communities. Most recently, we began to
phase down single-use plastics, including straws and stirrers, and anticipate significant reductions by 2020. Our future
plans include a comprehensive development approach across a framework of People, Products, Planet and
Community.

Board Composition and Refreshment

We continue our commitment to best in class corporate governance practices with a focus on the right balance of
skills, expertise, experience and diversity on our Board, coupled with our annual evaluation process. We have built a
strong, independent Board with an effective mix of institutional knowledge, fresh perspectives, differentiated
backgrounds, and diversity in terms of gender and ethnicity. Sanjeev Mehra, who currently serves as our Lead
Director, will not stand for re-election this year. Sanjeev has served this Board with distinction for 12 years, starting in
2007 as a sponsor member and continuing since the IPO, and his contributions to the Board and our shareholders have
been numerous and valued. The independent directors have appointed Steve Sadove as our Lead Director, effective at
the time of the Annual Meeting. We believe that Steve�s significant board and executive experience make him
uniquely qualified and prepared to serve in this important role. Steve currently serves as Compensation Committee
Chair and would also continue in that role. We great appreciate Sanjeev�s years of service, and are fully confident that
Steve will continue the record of strong leadership in that key position.

Shareholder feedback has and will continue to greatly influence and shape our governance and executive
compensation practices. We greatly appreciate your feedback and value your support. We look forward to continuing
the dialogue with you and are excited for what is to come at Aramark.

Sincerely,

Pierre-Olivier Beckers-Vieujant Irene M. Esteves Patricia B. Morrison
Lisa G. Bisaccia Eric J. Foss John A. Quelch
Calvin Darden Daniel J. Heinrich Stephen I. Sadove
Richard W. Dreiling Sanjeev K. Mehra
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Dear Fellow Shareholders,

I am pleased to report that 2018 was another record year for our Company across key
financial metrics, including revenue, margin, profit, and earnings. We also strengthened
our balance sheet and smoothly integrated the two largest acquisitions in Aramark�s
history. As the capstone of our achievements, 2018 marked our fifth straight year of
double-digit adjusted EPS growth � a feat matched by exceptionally few companies as
we continue our transformation journey to ensure consistently profitable growth. Our
winning results are detailed in this report, and I applaud the entire Aramark team for
their success. Let me share the 2018 highlights with you.

Our Performance

Our success starts by listening closely to our consumers and clients and keeping a
steady focus on quality, innovation, health & wellness, and brand building. We
elevated the experiences Aramark creates by upping our service levels and enhancing
our offerings, while introducing new technology behind each. This included launching
new premium and core brands, partnering with fresh, exciting and innovative concepts,
and deploying integrated technologies to provide seamless consumer interactions.
These initiatives are driving dramatic improvements in consumer satisfaction and
solidifying client loyalty.

We achieved those advances while simultaneously strengthening our competitive
position by relentlessly championing productivity throughout our operations. We
successfully navigated tight labor markets, carefully managed our largest cost centers
of food and labor, and relentlessly attacked complexity across the supply chain and
every aspect of our business. These efforts yielded steady margin growth in 2018, and
enabled us to deliver on our promised three-year margin target right on schedule.

Eric J. Foss

Chairman, President and

Chief Executive Officer

Last year�s performance was capped by strategically repositioning the Company�s portfolio. We initiated the exit of a
non-core business and completed the integration of Avendra and AmeriPride � each of which would have represented
Aramark�s largest acquisition as a stand-alone addition. Avendra substantially increases our purchasing scale and
power. Since 2015, we have grown the Company�s annual procurement spend from $5 billion to $12 billion today.
AmeriPride also greatly expands our scale and broadens our geographic scope in the highly attractive and growing
Uniforms industry. These strategic, synergistic and accretive deals further optimize our portfolio while bolstering our
competitiveness.

Our Purpose

High performance like we achieved is impossible unless team members are united in a shared purpose. At Aramark,
our purpose revolves around our mission to �Enrich and Nourish Lives,� which brings together 270,000 committed team
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members in a collective effort to be successful by doing well. Our approach is to drive sustainable growth and create
long-term stakeholder value by concentrating on our People, Products, Planet and Community.

Our People: Aramark�s potential is tied to diversity that influences our thinking and actions. Our commitment to
building a high-performance culture through diversity and inclusion extends from Aramark�s front line to the board
room. We grew our diverse representation of the board to nearly half of our directors last year, and continued growing
diversity of our workforce. We consistently earn accolades for our progress, including recognition as a FORTUNE
Most Admired Company and cited as an employer-of-choice by Black Enterprise and Latino magazines, DiversityInc,
the Human Rights Campaign for LGBT equality, and the Disability Equality Index.

Our Products: Health and wellness is at the heart of every individual and family we serve and we take that priority to
heart. For example, our groundbreaking partnership with the American Heart Association (�Healthy for Life 20x20�)
has us on-track to fundamentally improve the health of consumers 20% by 2020 by enhancing our menu offerings.
Last year we added to our progress and reduced calories, saturated fats and sodium 15%; and increased fruits,
vegetables and whole grains 9%.

Our Planet: We are helping to protect and preserve the environment by operating efficiently, minimizing waste, and
sourcing responsibly. Significant progress was achieved in 2018 as we diverted nearly 700 tons of food waste from
landfills on our way to cutting waste 50% by 2030; reduced single-use plastics; and lowered carbon emissions from
our 14,000 delivery vehicles to meet our 8% reduction goal next year.

Our Community: Aramark Building Community, our global charitable program, saw employee volunteers help nearly
500,000 families in communities around the globe, while our philanthropic fund donated $15 million to improve
community health and wellness and enabled millions of people to succeed through education and employment
opportunities. The fund also supported global relief agencies to assist communities recovering from natural disasters.

Our Promise

I am pleased with our performance and purpose-driven culture. However, I am even more excited about our promising
future. A future that we�re not just imagining, but shaping with a confidence rooted in compelling and inescapable
facts:

� We operate in a large, growing market with long-term favorable outsourcing trends.
� We have a proven, resilient business model that works in all economic cycles � favorable and unfavorable.
� We have a demonstrated record of broad-based business results and momentum.
� We have significant productivity and margin opportunities ahead of us.
� We have recently completed acquisitions that boost our competitive position.
� We have a strong and flexible balance sheet.
In closing, I firmly believe that Aramark�s best days are ahead. Thank you for your continued investment and support.

Sincerely,

Chairman, President and CEO
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Notice of 2019 Annual Meeting of Shareholders

DATE AND TIME:

Wednesday, January 30, 2019 at 10:00 am (Eastern Standard Time)

PLACE:

The Rittenhouse Hotel, 210 W. Rittenhouse Square, Philadelphia, PA 19103

ITEMS OF BUSINESS:

PROPOSAL 1. To elect the 10 director nominees listed in the proxy statement to serve until the 2020 annual
meeting of shareholders and until their respective successors have been duly elected and qualified;

PROPOSAL 2. To consider and vote upon a proposal to ratify the appointment of KPMG LLP as Aramark�s
independent registered public accounting firm for the fiscal year ending September 27, 2019;

PROPOSAL 3. To hold a non-binding advisory vote on executive compensation; and
To transact such other business as may properly come before the meeting or any adjournment or postponement
thereof.

RECORD DATE:

The Board of Directors has fixed December 7, 2018 as the record date for the meeting. This means that only
shareholders as of the close of business on that date are entitled to receive this notice of the meeting and vote at the
meeting and any adjournments or postponements of the meeting.

HOW TO VOTE:

Shareholders of record can vote their shares by using the Internet or the telephone or by attending the meeting in
person and voting by ballot. Instructions for voting by using the Internet or the telephone are set forth in the Notice of
Internet Availability that has been provided to you. Shareholders of record who received a paper copy of the proxy
materials also may vote their shares by marking their votes on the proxy card provided, signing and dating it, and
mailing it in the envelope provided, or by attending the meeting in person and voting by ballot.

By Order of the Board of Directors,
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Stephen R. Reynolds
Executive Vice President, General Counsel and
Secretary

December 21, 2018

Edgar Filing: Aramark - Form DEF 14A

Table of Contents 12



Table of Contents

Table of Contents

Proxy Statement Summary 2

2018 Record Business Performance Highlights 3

Overview of Our Director Nominees 4

Shareholder Engagement 5

Executive Compensation 6

Corporate Governance Matters 9

Proposal No. 1 � Election of Directors 9

Director Nominees 10

Corporate Governance 17

Director Compensation 24

Audit Committee Matters 26

Proposal No.  2 � Ratification of Independent Registered Public Accounting Firm 26

Fees to Independent Registered Public Accounting Firm 27

Report of Audit and Corporate Practices Committee 28

Compensation Matters 29

Proposal No.  3 � Advisory Vote to Approve Executive Compensation 29

Compensation Discussion and Analysis 30

Compensation Committee Report 49

Compensation Tables 50

Equity Compensation Plan Information 66

Certain Relationships and Related Transactions 67

Security Ownership of Certain Beneficial Owners and Management 68

Section 16(a) Beneficial Ownership Reporting Compliance 70

General Information 71

2019 Annual Shareholders Meeting 71

2020 Annual Shareholders Meeting 75

Annex A Annex-1

Edgar Filing: Aramark - Form DEF 14A

Table of Contents 13



Table of Contents

Proxy Statement Summary

This summary highlights information contained elsewhere in this proxy statement, which is first being sent or made
available to shareholders on or about December 21, 2018. You should read the entire proxy statement carefully
before voting. For more information regarding the Company�s 2018 performance, please review Aramark�s Annual
Report.

MISSION & VALUES

Aramark�s mission is to �Deliver experiences that enrich and nourish lives.� This mission is anchored in our core
values which guide our execution in the marketplace:

� Sell and Serve with Passion. Placing clients and consumers at the center of all that we do by listening and
responding to their needs with service focused on quality and innovation.

� Set Goals. Act. Win! Maintaining a culture of accountability where performance matters and exhibiting leadership
that achieves and exceeds expectations through our execution.

� Front-Line First. Providing our front-line employees with tools and training that empower them to deliver
excellence at the point of service to thousands of consumers and clients every day.

� Integrity and Respect Always. The highest ethical standards are the cornerstone of the Aramark brand and help us
earn the trust of our key constituents.

We strive to accomplish this mission through a repeatable business model founded on five principles of excellence �
selling, service, execution, marketing and operations. We operate our business with social responsibility, focusing on
initiatives that support our diverse workforce, advance consumer health and wellness, protect our environment, and
strengthen our communities. Aramark is recognized as one of the World�s Most Admired Companies by FORTUNE,
as well as an employer of choice by the Human Rights Campaign and DiversityInc.

2
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Proxy Statement Summary

2018 RECORD BUSINESS PERFORMANCE HIGHLIGHTS

As we evaluate our compensation for the year, we note that Aramark reported another impressive, record year of
results in 2018 driven by disciplined execution across our businesses. We delivered the fifth consecutive year of
double-digit adjusted EPS growth, with a 14% increase in constant currency adjusted EPS in 2018 (a 50% increase in
GAAP EPS). We also reported record revenue of $15.8 billion, which was approximately 3.5% higher on a constant
currency basis than the prior year in our legacy business (an 8% increase on a GAAP basis). Productivity
improvements led to a 46 basis point increase in adjusted operating income margins to 7.05%. This strong
improvement enabled us to achieve the three-year 100 basis point adjusted operating income margin improvement
target that we set in fiscal 2016. As a result, we are now sustainably more profitable and therefore better positioned to
compete in the marketplace. Another year of strong cash flow enabled the Company to aggressively reduce our debt
levels from the middle of the year when we completed the acquisitions of Avendra and AmeriPride.

These two strategic, financially compelling acquisitions � each of which would have been the largest acquisition in the
Company�s history�have significantly bolstered our competitive position across our portfolio of business. We would not
have been able to make these investments without the disciplined deleveraging of the past few years and our ability to
ensure we are maximizing our financial flexibility.

*See Annex A of this proxy statement for a reconciliation of non-GAAP financial measures to our results as reported
under GAAP.

The Company�s diversified portfolio and blue-chip client base consistently deliver resilient earnings and strong
free cash flow. Our transformative journey since our IPO five years ago has meaningfully strengthened this
solid platform, driving improvement in metrics that matter for shareholder value creation, including
double-digit annual adjusted EPS growth and TSR of 120% during such period:

TSR through September 28, 2018

3
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Proxy Statement Summary

OVERVIEW OF OUR DIRECTOR NOMINEES

Each of our 10 nominees has extensive leadership experience and relevant expertise and currently serves as a director
for the Company. The Board undergoes an annual self-assessment and review to ensure that it has a balanced mix of
skills and attributes to best oversee our business.

Director Age Background
Current Committee

Memberships

Eric J. Foss 60 Chairman, President and Chief
Executive Officer, Aramark

Pierre-Olivier
Beckers-Vieujant

58 Honorary President and Chief
Executive Officer, Delhaize Group

Audit and Corporate Practices
Nominating and Corporate
Governance

Lisa G. Bisaccia 62 Executive Vice President and Chief
Human Resources Officer, CVS
Health Corporation

Compensation and Human Resources
Nominating and Corporate
Governance

Calvin Darden 68 Former Senior Vice President, U.S.
Operations, United Parcel Service, Inc.

Compensation and Human Resources
Finance

Richard W. Dreiling 65 Former Chairman and Chief Executive
Officer, Dollar General Corporation

Compensation and Human Resources
Finance

Irene M. Esteves 59 Former Chief Financial Officer, Time
Warner Cable Inc.

Audit and Corporate Practices
Finance

Daniel J. Heinrich 62 Former Executive Vice President and
Chief Financial Officer, The Clorox

Audit and Corporate Practices
Finance
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Company

Patricia B. Morrison 59 Former Executive Vice President,
Customer Support Services & Chief
Information Officer, Cardinal Health,
Inc.

Audit and Corporate Practices

Finance

John A. Quelch 67 Vice Provost, University of Miami,
Dean, Miami Business School and
Leonard M. Miller University
Professor

Audit and Corporate Practices
Nominating and Corporate
Governance

Stephen I. Sadove 67 Former Chairman and Chief Executive
Officer, Saks Incorporated

Compensation and Human Resources
Nominating and Corporate
Governance

SKILLS, EXPERIENCE, AND BACKGROUND STRATEGIC LEADERSHIP SENIOR MANAGEMENT
LEADERSHIP PUBLIC COMPANY BOARD SERVICE OPERATIONS MANAGEMENT EXPERTISE

INTERNATIONAL EXPERIENCE CORPORATE FINANCE / M&A EXPERIENCE FINANCIAL ACUMEN &
EXPERTISE TECHNOLOGY BACKGROUND CEO LEADERSHIP INDUSTRY BACKGROUND DIVERSITY

TENURE 3.9 yrs Average Tenure

4
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SHAREHOLDER ENGAGEMENT

Shareholder engagement is a cornerstone of our corporate governance practices. The Board remains committed to
ongoing shareholder engagement, and using shareholder feedback to inform its decision-making processes. This is
evidenced in the enhancements to our executive compensation program made in late 2018 following extensive
shareholder feedback, as well as the updates to our executive compensation program and corporate governance
practices made over the past few years and depicted in the timeline below.

SHAREHOLDER ENGAGEMENT & RESULTING COMPENSATION AND CORPORATE GOVERNANCE
ENHANCEMENTS TIMELINE FEBRUARY Adopted a clawback policy NOVEMBER Added free cash flow metric

to management bonus plan AUGUST Implemented proxy access by-laws MAY Implemented majority voting for
Directors NOVEMBER Moved from 1 to 3-year performance measurement period for performance awards

FEBRUARY Eliminated liberal share recycling NOVEMBER Increased performance award weighting to 50% and
added ROIC as a metric for long-term performance awards NOVEMBER Simplified management bonus plan,

eliminated TSR outperformance award, and enhanced target setting disclosure 2015 2016 2017 2018

Shareholder Outreach Following 2018 Annual Meeting

The Board recognized that we needed to conduct an even more comprehensive outreach program in order to better
understand our shareholders� perspectives on our compensation program. In 2018, we reached out to shareholders
representing approximately 80% of our shares outstanding, and met with shareholders representing approximately
65% of our shares outstanding. We discussed a variety of matters, but most of our conversations focused on our
executive compensation program. The Chair of our Compensation Committee participated in our outreach program
meeting with shareholders representing approximately 40% of our outstanding stock.

2018 Compensation and Governance Changes in Response to Shareholder Feedback

WHAT WE HEARD WHAT WE DID

Compensation Feedback
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Questions and confusion around the TSR Outperformance
Award

Eliminated the TSR Outperformance Award for the
CEO�s 2019 and go-forward long term incentive awards

Dislike use of negative discretion in the Annual Incentive
Plan

Eliminated the structural component of the Plan that
drove consistent use of negative discretion

Questions regarding the transparency and rigor of
performance targets

Provided greater transparency and context throughout
the CD&A on the process for setting performance
targets and disclosed the 2019 targets in our Annual
Incentive Plan

Ensure alignment with best practices relating to
compensation governance Expanded scope of Clawback Policy

Governance Feedback

Adopt majority voting for Director elections

Board amended bylaws to provide for majority voting
for Director elections

Align with emerging best practices relating to disclosure
on environmental and social priorities and oversight

Broadened the disclosure of sustainability, diversity and
cyber risks

5
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EXECUTIVE COMPENSATION

Our Executive Compensation Programs

Our compensation programs are designed to support our overall commitment to continued growth and the provision of
quality and innovative services to our clients and customers in order to ensure continued shareholder value creation.
Our programs are focused on three important goals:

Align with Shareholder Interests: Align each executive�s interests with shareholders� interests by requiring significant
stock ownership, tying substantial portions of pay to performance, paying a significant portion of compensation in
equity and subjecting equity compensation to performance conditions and multi-year vesting periods;

Performance Based: Tie significant portions of compensation to performance in order to achieve our short-term and
long-term business goals; and

Market Competitiveness: Attract and retain key executives with the capability to lead the business forward by
providing innovative and effective service to our clients and customers.

Our Compensation Committee adheres to the following best practices:

WHAT WE DO WHAT WE DO NOT DO

✓  Strong pay-for-performance alignment

✓  Balanced performance metrics within annual and
long-term plans

✓  Performance metrics align management and shareholder
interests

✓  Rigorous goal setting aligned to business strategy

✓  Majority of direct compensation paid over the long term

✓  Independent compensation consultant

✓  Significant stock ownership guidelines

×   Use �single-trigger� change of control provisions

×   Provide tax gross-ups on perquisites

×   Pay dividends on long-term incentives prior to vesting

×   Allow pledging, hedging or short-sale transactions

×   Encourage unreasonable risk taking

×   Grant equity awards discounted at values below 100%
of fair market value

×   Reprice stock options
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✓  Enhanced clawback provisions

6
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Key Elements of 2018 Program

ANNUAL INCENTIVE Adjusted Sales Adjusted EBIT Individual Objectives Free Cash Flow LONG TERM
INCENTIVE 50% Performance-Based Restricted Stock Units ROIC Three-Year Adjusted EPS 30% Time Vesting

Stock Options 20% Time Vesting RSUs

Percentage of Variable NEO Compensation At Risk

The charts below highlight the significant percentage of the CEO�s compensation and the average compensation of our
other named executive officers (�NEOs�) as a group for fiscal 2018 that is variable and at risk.

CEO ALL OTHER NEOS

7
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VOTING MATTERS AND BOARD RECOMMENDATIONS

Proposal Board�s Recommendation

Proposal 1. Election of 10 Director Nominees (page 9) FOR Each Director Nominee

Proposal 2. Ratification of KPMG LLP as Independent Registered Public

Accounting Firm for 2019 (page 26) FOR

Proposal 3. Advisory Approval of Executive Compensation (page 29) FOR
2019 ANNUAL MEETING OF SHAREHOLDERS

Date and Time: Wednesday, January 30, 2019 at 10:00 am EST
Record Date: December 7, 2018
Place: The Rittenhouse Hotel, 210 W. Rittenhouse Square, Philadelphia, PA 19103

8
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Corporate Governance Matters

PROPOSAL NO. 1 � ELECTION OF DIRECTORS

PROPOSAL SUMMARY

What Are You Voting On?

We are asking our shareholders to elect 10 director nominees listed below to serve on the Board for a one-year term.
Information about the Board and each director nominee is included in this section.

Voting Recommendation

The Board recommends that you vote �FOR� each director nominee listed below. After consideration of the
individual qualifications, skills and experience of each of our director nominees and his or her prior contributions to
the Board, it believes a Board composed of the 10 director nominees would be well-balanced and effective.

The Board, upon recommendation from the Nominating and Corporate Governance Committee (the �Nominating
Committee�), has nominated 10 directors for election at the Annual Meeting. Each of the directors elected at the annual
meeting will hold office until the annual meeting of shareholders to be held in 2020 or until his or her successor has
been elected and qualified, or until his or her earlier death, resignation, removal or disqualification. Each of the 10
director nominees currently serves as a member of the Board of Directors.

Unless contrary instructions are given, the shares represented by a properly executed proxy will be voted �FOR�
each of the director nominees presented below. If, at the time of the meeting, one or more of the director nominees
has become unavailable to serve, shares represented by proxies will be voted for the remaining director nominees and
for any substitute director nominee or nominees designated by the Board of Directors, unless the size of the Board is
reduced. The Board knows of no reason why any of the director nominees will be unavailable or unable to serve.
Proxies cannot be voted for a greater number of persons than the director nominees listed.

1 Operating unit cost per tonne processed.
2 FY2014 cost split represents operating cash cost split. Other includes freight, secondary taxes and royalties, among
other things.
3 Further details on reserves and resources confidence classification and reserve and resource life calculations are
referenced in Section 6.
AUSTRALIAN BUSINESSES
MARCH 2015
SLIDE 35
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SOUTH32
This page has been left intentionally blank
MARCH 2015 SLIDE 36
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SOUTH32
SECTION 4: SOUTHERN AFRICAN BUSINESSES
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SOUTH AFRICA ALUMINIUM (100% SHARE)
The largest smelter in the southern hemisphere with capacity of 723 Ktpa aluminium
Hillside extends across first and second quartile on the aluminium industry cost curve1
Alumina feed sourced from Worsley Alumina
Long term power contracts with Eskom
� Frequency of load shedding has increased
FY2014 operating cost of US$1,771/t aluminium; down 23% from FY2012 of US$2,303/t
Bayside smelter closed in FY2014 and Bayside casthouse to be sold
Hillside
South Africa
Port
Road
Town
South32 asset
Empangeni
Aquadene Brackenham
Veld En Vlei Birdswood
Wild En Weide
Alton Richards Bay Central Hillside Arboretum
Richards Bay
Bayside Richards Bay port
Indian Ocean 0 2km
Key financials2
(US$m)
margin (%)
250 25%
200 20%
150 15%
100 10%
50 5%
0 0
(50) (5%)
FY2012
FY2013
FY2014
H1 FY15
Underlying EBITDA
Capital expenditure
EBITDA margin
1 Sourced from Wood Mackenzie based on CY2013 production. 2 Includes financials from Bayside smelter until
FY2014.
SOUTHERN AFRICAN
BUSINESSES
MARCH 2015
SLIDE 38
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SOUTH AFRICA ALUMINIUM (100% SHARE)
(kt)
(US$/t)
800 2,500
700 2,000
600 500
1,500 400
300 1,000
200 500
100
0 0
FY2012
FY2013
FY2014
H1 FY15
Aluminium sales volume, price and cost1
Aluminium sales Realised aluminium sales price Operating unit cost
FY2014 cost split2
8%
14%
56%
22%
Hillside
Ownership/operator
100%/South32
Location
200 km north of Durban in Richards Bay, South Africa
Workforce
2,597 FTE employees and contractors (post Bayside closure)
Logistics
Exported through Richards Bay
Remaining product sold domestically (transported by road)
Discovery/history
Hillside smelter commissioned between 1995 and 1996
Processing
Processes c. 1,400 Ktpa alumina imported from
Worsley Alumina
Electrolytic reduction of alumina and casting into aluminium ingots
Solid aluminium production capacity of 723 Ktpa
Key contracts
Long term contract for power from Eskom
Three long term port facility agreements (expire 2019)
Products
Aluminium ingot and liquid aluminium (trucked to Bayside casthouse)
H1 FY2015 operating cost
US$1,747/t produced
Raw materials and consumables Energy (including fuel) Labour-related Other
1 Operating unit cost per tonne produced. Includes sales volume from Bayside smelter until
FY2014 (Bayside sales volume contribution of 97 Kt, 105 Kt, 96 Kt for each of FY2012, FY2013
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and FY2014 respectively). 2 FY2014 cost split represents operating cash cost split. Other
includes freight, consumables and maintenance, among other things.
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MOZAL ALUMINIUM (47.1% SHARE)
Aluminium smelter with capacity of 566 Ktpa (100% basis) and dedicated port facilities in Mozambique
Alumina feed sourced from Worsley Alumina
Hydroelectric power generated by Hidroeléctric Cahora situated on the Zambezi River
FY2014 operating cost of US$1,962/t aluminium; down 10% from FY2012 of US$2,189/t
Mozambique
Mozal Aluminium
Port
Road
South32 asset
Mozal Aluminium
Machava
Maputo International Airport
Matola Matola port Maputo city
Catembe Maputo
0 2kn
Key financials1
(US$m)
margin (%)
90 30%
75 25%
60 20%
45 15%
30 10%
15 5%
0 0
FY2012
FY2013
FY2014
H1 FY15
Underlying EBITDA
Capital expenditure
EBITDA margin
1 South32 share of key financials shown.
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MOZAL ALUMINIUM (47.1% SHARE)
Aluminium sales volume, price and cost1
(kt)
(US$/t)
300 2,500
250 2,000
200 1,500
150 1,000
100 50
500
0 0
FY2012
FY2013
FY2014
H1 FY15
Aluminium sales Realised aluminium sales price Operating unit cost
FY2014 cost split2
3% 13%
55% 29%
Ownership/operator
47.1%/South32
Location
17 km from Maputo, Mozambique
Workforce
Average 1,950 FTE employees and contractors
Logistics
Aluminium is exported via the Matola Port, 15 km from the smelter
Discovery/history
Production commenced in 2000
Capacity expanded to 566 Ktpa in 2003 (100% basis)
Processing
Processes alumina feed from Worsley Alumina
Electrolytic reduction of alumina to produce liquid
aluminium which is then tapped and cast
Key contracts
Power sourced from Motraco (JV between Eskom
and Mozambique and Swaziland electrical utilities)
Long term domestic aluminium metal supply agreement
Products
Aluminium ingots with a purity grade of, or greater than, 99.7%
H1 FY2015 operating cost
US$1,867/t produced
Raw materials and consumables Energy (including fuel) Labour-related Other
1 Operating unit cost per tonne produced. South32 share of sales volumes. 2 FY2014 cost split represents operating
cash cost split. Other includes freight, secondary taxes and royalties, among other things.
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SOUTH AFRICA ENERGY COAL (90% SHARE)
Four mines producing a mix of export (~45%) and domestic coal (~55%) � FY2014 product output of 30.4 Mt (100%
basis)
Reserve lives between 6 and 23 years1
Second quartile on energy coal industry cost curve2
Richards Bay port capacity entitlement of 17 Mtpa
FY2014 operating cost of US$35/t product; down 20% from FY2012 of US$44/t
Rail haulage agreements in place with Transnet to 2024
Assessing major life of mine extension projects at Klipspruit (export) and Khutala (domestic) with other brownfield
development options under review
Accredited as a Level 4 BEE contributor4
South Africa
Energy Coal
Richards Bay
South Africa
Port
Power Station
Road
Rail
Town
South32 asset
Bronkhorspruit Middelburg
Ferrobank Witbank Emalahleni Middelburg Colliery
Klipspruit Duvha Wolvekrans Colliery Power Station
Ogies
Delmas Kendal Power Station Khutala Hendrina
Leslie Evander Secunda Bethal 0 10km
Key financials3
(US$m)
margin (%)
450 25%
360 20%
270 15%
180 10%
90 5%
0 0
FY2012
FY2013
FY2014
H1 FY15
Underlying EBITDA
Capital expenditure
EBITDA margin
1 Further details on reserve life calculations are referenced in Section 6. 2 Sourced from Wood Mackenzie based on
CY2013 production. 3 100% terms shown for key financials. 4A Level 4 BEE Contributor means the entity scores 65
to 74.99 scorecard points in terms of the South African BEE Codes of Good Practice and confers a BEE procurement
spend recognition of 100%.
SOUTHERN AFRICAN
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SOUTH AFRICA ENERGY COAL (90% SHARE)
Energy coal sales volume, price and cost1
(Mt)
(US$/t)
35 120
30 100
25 80
20 60
15
10 40
5 20
0 0
FY2012
FY2013
FY2014
H1 FY15
Domestic sales
Export sales
Realised domestic sales price
Realised export sales price
Operating unit cost
FY2014 cost split2
4% 37%
51% 8%
Raw materials and consumables Energy (including fuel) Labour-related Other
1 Operating unit cost per tonne produced. 100% terms shown for sales volumes.
2 FY2014 cost split represents operating cash cost split. Other includes freight, secondary taxes and royalties, among
other things. 3 Further details on reserves and resources confidence classification and reserve and resource life
calculations are referenced in Section 6.
SOUTHERN AFRICAN
BUSINESSES
MARCH 2015
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Ownership/operator
90%/South32
Location
All four mines (Wolvekrans, Middelburg, Khutala, Klipspruit) located in Witbank coalfield (Mpumalanga province).
100 km to 170 km east of Johannesburg
Workforce
Average 10,000 FTE employees and contractors
Logistics
Wolvekrans Middelburg: Export coal railed 558 km to
RBCT. Domestic production conveyed to Eskom�s Duvha power station
Klipspruit: coal railed 611 km to RBCT
Khutala: conveyor system feeding Kendal (sold to Eskom on a cost-plus basis)
Discovery/history
Wolvekrans Middelburg: commenced in 1982, Khutala:
commenced in 1984, Klipspruit: commenced in 2003
Reserves3
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583 Mt (proved and probable), 435 Mt (Marketable)
Reserve lives: 6, 6, 21, 23 years (Khutala, Klipspruit,
Wolvekrans, Middelburg)
Resources3
5,170 Mt
Resource lives: 103, 12, 42, 34 years (Khutala, Klipspruit,
Wolvekrans, Middelburg)
Mining
Wolvekrans Middelburg: open cut (FY2014 production of
13.4 Mt product on a 100% basis)
Khutala: underground bord & pillar with small open cut area
(FY2014 production of 9.7 Mt product on a 100% basis)
Klipspruit: single dragline, multi seam open-cut mine with
truck and shovel mini pit (FY2014 production of 7.3 Mt
product on a 100% basis)
Processing
Wolvekrans Middelburg complex: tips and crushing plants, two export wash plants, one middlings wash plant and a
de-stoning plant (combined nominal capacity more than 17 Mtpa)
Khutala: two crushers (12 Mtpa capacity)
Klipspruit: processed at the Phola Coal Processing Plant
Key contracts
Two long term coal supply agreements with Eskom (expire 2033 and 2034)
Transnet rail agreement (expires 2024)
Products
Export thermal and domestic thermal coal
H1 FY2015
US$36/t produced operating cost
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SOUTH AFRICA MANGANESE (HOTAZEL 44.4%, METALLOYS 60%)
Hotazel mines and Metalloys smelter
� ROM capacity of 3.5 Mtpa at Mamatwan open-pit and 1.2 Mtpa at Wessels underground (100% basis)
Reserve lives of 46 years (Wessels) and 18 years (Mamatwan)1
High quality ore suitable for high manganese content alloy production
Third quartile on manganese ore industry cost curve2
Contract for Transnet rail capacity for the next five years being finalised
FY2014 ore operating cost of US$82/t; down 41% from FY2012 of US$139/t
Project to increase Wessels underground crushing capacity to 1.5 Mtpa (on a 100% basis) in execution phase
Transnet expansion at Coega Port could deliver potential for higher ore sales volumes from FY19
Hotazel accredited as a Level 3 BEE contributor3
1 Further details on reserve life calculations are referenced in Section 6. 2 Sourced from CRU based on CY2013
production. 3 A Level 3 BEE Contributor means the entity scores 75 to 84.99 scorecard points in terms of the South
African BEE Codes of Good Practice and confers a BEE procurement spend recognition of 110%. 4 100% terms
shown for key financials; underlying EBITDA for Metalloys of $7m, $(3)m, $(47)m, $(6)m in FY2012, FY2013,
FY2014 and H1 FY2015 respectively
South Africa
Port
Road
Rail
Road/Rail
Town
South32 asset
Nambia
Botzwana
Mozambique
Hotazel Mines
Pretoria
Johannesburg
Metalloys
Swaziland
Bloemfontein
Lesotho
Richards Bays
Durban
South Africa
Saldanha
Cape Town
Port Elizabeth
Indian Ocean
0
200km
Key financials4
(US$m)
margin (%)
20% 200
150 15%
100 10%
50 5%
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0 0
(50) (5%)
FY2012
FY2013
FY2014
H1 FY15
Underlying EBITDA - ore
Underlying EBITDA - alloy
Capital expenditure
EBITDA margin
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SOUTH AFRICA MANGANESE (HOTAZEL 44.4%, METALLOYS 60%)
Manganese ore sales volume, price and cost1
(kt)
(US$/t)
3,500 160
3,000 140
2,500 120
100 2,000
80 1,500
60 1,000
40 500
20 0 0
FY2012
FY2013
FY2014
H1 FY15
Manganese ore sales
Realised manganese ore sales price
Manganese ore operating unit cost
FY2014 cost split2
10%
31%
17%
42%
Raw materials and consumables
Energy (including fuel)
Labour-related
Other
1 Operating unit cost per tonne produced. 100% terms shown for sales volumes. FY2012-FY2014 average manganese
alloy sales volume of 385 Ktpa. 2 FY2014 cost split represents operating cash cost split. Other includes freight,
secondary taxes and royalties, among other things. 3 On a 100% basis. Further details on reserves and resources
confidence classification and reserve and resource life calculations are referenced in Section 6.
Hotazel
Ownership/operator
44.4%/South32
Location
600 km from Johannesburg in the Northern Cape, South Africa
Workforce
Average 2,100 FTE employees and contractors
Logistics
Ore distributed to domestic customers by rail and road
Exports railed via Transnet or transported by road to three ports 900 - 1,200 km away (Port Elizabeth, Durban�s port
and Saldanha Multi-Purpose Terminal)
Discovery/history
Mamatwan commenced production in 1964 and Wessels in 1973
Reserves3
Mamatwan: 64 Mt @ 37.3%; Wessels: 69 Mt @ 42.2%
Reserve life: 18, 46 years (Mamatwan, Wessels)
Resources3
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Mamatwan: 110 Mt @ 35.1%; Wessels: 140 Mt @ 42.4%
Resource life: 24, 92 years (Mamatwan, Wessels)
Mining
Mamatwan: open-cut (3.5 Mtpa ROM capacity on a 100% basis). Wessels: underground bord & pillar (1.2 Mtpa
ROM capacity on a 100% basis)
Processing
Mamatwan: crushing, screening, dense media separation and sintering. Wessels: crushing, washing and screening
Key contracts
Rail contract for 1.45 Mtpa for 5 years expected to be concluded in H2 FY2015
Products
~75% of manganese ore is exported, remainder converted to ferromanganese alloy at Metalloys
H1 FY2015 operating cost
US$79/t
Metalloys
Ownership/operator
60%/South32
Location
50 km south of Johannesburg, South Africa
Workforce
Average 1,550 FTE employees and contractors
Logistics
Road and rail to Richards Bay Port and Durban Port
Discovery/history
Smelter was established in 1951
Processing
Four electric arc furnaces
Products
Ferromanganese alloy
H1 FY2015 operating cost
US$901/t
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SOUTH32
SECTION 5: SOUTH AMERICAN BUSINESSES
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BRAZIL ALUMINIUM (MRN 14.8%, REFINERY 36%, SMELTER 40%)
Non-operated joint venture interest in 18 Mtpa (100% basis) bauxite mine, 3.5 Mtpa (100% basis) capacity alumina
refinery and aluminium smelter
Reserve life of 6 years1
Refinery second quartile on industry cost curve2
Refinery sources high grade bauxite feed from MRN under long term offtake
Long term power contracts expiring in 2024
� Excess power recently sold into the market
FY2014 operating cost of US$239/t alumina; down 7% from FY2012 of US$258/t
Refinery debottlenecking options under study
Assessing 20+ year MRN mine life extension
Smelter Potlines II and III are currently suspended due to market conditions and Potline I is subject to ongoing review
1 Further details on reserve life calculations are referenced in Section 6. 2 Sourced from Wood Mackenzie based on
CY2013 production. 3 South32 share of key financials shown.
MRN Mine
Alumar
Brazil
Port
Road
Town
South32 asset
Central do Maranhão
Olinda Nova do Maranhão
São Luís
Alumar
Pres. Juscelino
Atlantic Ocean
0
10km
Key financials3
(US$m)
margin (%)
50% 160
40% 120
30% 80
20% 40
10%
0 0
(40)
(80)
FY2012
FY2013
FY2014
H1 FY15
Underlying EBITDA - alumina
Underlying EBITDA - aluminium
Capital expenditure
Alumina EBITDA margin
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BRAZIL ALUMINIUM (MRN 14.8%, REFINERY 36%, SMELTER 40%)
Alumina sales volume, price and cost1
(kt)
(US$/t)
1,400
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1,200
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50
0
0
FY2012
FY2013
FY2014
H1 FY15
Alumina sales
Realised alumina sales price
Alumina operating unit cost
FY2014 cost split2
3% 16% 28% 53%
Raw materials and consumables
Energy (including fuel)
Labour-related
Other
1 Operating unit cost per tonne of alumina produced. South32 share of sales volumes shown.
FY2012-FY2014 average aluminium sales volume of 143 Ktpa. 2. FY2014 cost split represents operating cash cost
split for Brazil Aluminium. Other includes freight, secondary taxes and royalties, among other things. 3 Further details
on reserves and resources confidence classification and reserve and resource life calculations are referenced in
Section 6.
MRN Mine
Ownership/operator
14.8% / Independent JV company
Location
40 km from Porto Trombetas (880 km from Belém, Brazil)
Workforce
Average 3,400 FTE employees and contractors
Logistics
Bauxite transported 28 km by rail to Porto Trombetas
Discovery/history
Mine operations commenced in 1979
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Expansions increased capacity to 18 Mtpa (100% basis)
Reserves3
527 million of dmt (washed) @ 50.2% alumina and 4.2% reactive silica
Reserve life: 6 years
Resources3
98 million dmt (washed) @ 49.4% alumina and 4.6% reactive silica
Resource life: 29 years
Mining & processing
Open-cut strip mining operation
Ore is crushed and beneficiated on site
Key contracts
Long term contracts selling bauxite to shareholders
Products
Bauxite
Alumar Refinery
Ownership/operator
Refinery (36%) / Alcoa
Location
São Luís, Maranhão, Brazil
Logistics
Port facilities include two terminals at São Marcos Bay
Discovery/history
Operations commenced in 1984
Processing
Bauxite ore refined using the Bayer Process
Key contracts
6 long term bauxite offtake agreements with MRN
Long term electricity contract (expires 2024)
Products
Alumina
H1 FY2015 operating cost
US$203/t produced
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CERRO MATOSO (99.94% SHARE)
Lateritic open pit mine and ferronickel smelter
FY2014 production of 44 Kt of nickel (South32 share)
Reserve life of 15 years1
Second quartile on nickel industry cost curve2
Ni head grade profile expected to decline over remaining life of mine
Feed to the crusher had a head grade of ~1.7% Ni in FY2014
FY2014 operating cost of US$204/t ore processed; up 13% from FY2012 of US$181/t
Potential for Esmeralda pit to lift Ni head grade during the period FY2018-2022
1 Further details on reserve life calculations are referenced in Section 6. 2 Sourced from Wood Mackenzie based on
CY2013 production. 3 South32 share of key financials shown.
Cerro Matoso
Colombia
Port
Road
Town
South32 asset
Caribbean Sea
Santa Marta
Cienaga
Barranquilla
Sabanalarga
Cartagena
Fundacion
Valledupar
Plato
Sincelejo
Lorica
Magangue
Sampues
Monteria
Turbo
Caucasia
Aguachica
Ocana
Cerro Matoso
0
100km
Key financials3
(US$m)
margin (%)
450
50%
360
40%
270
30%
180
20%
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90 10%
0 0
FY2012
FY2013
FY2014
H1 FY15
Underlying EBITDA
Capital expenditure
EBITDA margin
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CERRO MATOSO (99.94% SHARE) Nickel sales volume, price and cost1
(kt) (US$/t)
60 20,000
50 15,000
40 30 10,000
20 5,000 10 0 0
FY2012 FY2013 FY2014 H1 FY15
Nickel sales Realised nickel sales price Operating unit cost
FY2014 cost split2
9% 35% 33% 23%
Raw materials and consumables Energy (including fuel) Labour-related Other
1 Operating unit cost per tonne processed. South32 share of sales volumes shown. 2 FY2014 cost split represents
operating cash cost split. Other includes freight, secondary taxes and royalties, among other things. 3 Further details
on reserves and resources confidence classification and reserve and resource life calculations are referenced in Section
6.
Ownership/operator 99.94%/South32
Location 25 km southwest of Montelibano, Córdoba, Colombia
Workforce Average 2,450 FTE employees and contractors
Logistics Ferronickel transported approximately 260 km by road to Port of Cartagena
Discovery/history Mining commenced in 1980, the ferronickel smelter was commissioned in 1982 and was expanded
in 2001
Reserves3 24 Mt @ 1.1% (laterite ores); 24 Mt @ 1.3% (stockpile material) Reserve life: 15 years
Resources3 289 Mt @ 0.9% (laterite ores); 51 Mt @ 1.1% (stockpile material); 17 Mt @ 0.2% (slag stockpile)
Resource life: 37 years
Mining Truck and shovel open-cut operation
Processing Mined and stockpiled ore blended, crushed and partially dried Ore upgraded, fully dried, blended and
calcined Impurities removed by refining and then granulated and packed
Key contracts Electricity supplied by contracts until 2018 Gas supply contracted until 2021
Products Nickel
H1 FY2015 operating cost US$170/t processed
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ALUMINIUM RESERVES AND RESOURCES
SOUTH32
Aluminium Mineral Resources
As at 30 June 2014 (reported in 100 per cent terms) Measured Resources Indicated Resources Inferred Resources
Total Resources
Commodity Deposit1 Ore Type Mt % A.Al2O3 % R.SiO2 Mt % A.Al2O3 % R.SiO2 Mt % A.Al2O3 % R.SiO2 Mt %
A.Al2O3 % R.SiO2 South32�s Interest %
Bauxite Australia
Worsley Alumina Laterite 366 31.1 1.5 355 32.0 2.3 418 31.2 2.6 1,140 31.4 2.2 86
Brazil
MRN Mine2 MRN Crude 172 � � 43 � � 525 � � 740 � � 14.8
MRN Washed 128 50.0 4.0 32 50.5 4.2 367 50.2 4.2 527 50.2 4.2
Aluminium Ore Reserves
As at 30 June 2014 (reported in 100 per cent terms) Proved Ore Reserves Probable Ore Reserves Total Ore Reserves
Commodity Deposit1,3,4,5 Ore Type Mt % A.Al2O3 % R.SiO2 Mt % A.Al2O3 % R.SiO2 Mt % A.Al2O3 % R.SiO2
Reserve Life (years) South32�s Interest %
Bauxite Australia
Worsley Alumina Laterite 274 31.0 1.6 22 30.2 1.7 295 31.0 1.6 17 86
Brazil
MRN Mine6,7 MRN Washed 79 49.3 4.6 19 49.8 4.8 98 49.4 4.6 6.1 14.8
1 Cut-off grades for Mineral Resources and Ore Reserves � Worsley Alumina: variable ranging from 24�29.5 per cent
A.Al2O3, £ 3 per cent R.SiO2 and ³ 1m thickness; MRN Washed ³ 50 per cent TAl2O3, £ 10 per cent TSiO2, ³ 1m
thickness and ³ 30 per cent recovery on a weight per cent basis.
2 MRN Mine � MRN Washed tonnes and grade represent expected product based on forecast beneficiated yield.
3 Ore delivered to process plant.
4 Approximate drill hole spacings used to classify the reserves were:
Deposit Proved Ore Reserves Probable Ore Reserves
Worsley Alumina MRN Mine Maximum 80m Maximum 160m
A bauxite intersection grid of 200m, plus at least 10 samples reached by search ellipsoid. Mining and metallurgical
characterisation (test pit/bulk sample), plus a reliable suite of chemical and size distribution data.
Those areas with a bauxite intersection grid spacing of less than 400m and/or a 400m spaced grid with a 200m offset
fill in, plus a minimum of seven samples reached by search ellipsoid, plus a reliable suite of chemical and size
distribution data.
5 Metallurgical recoveries for the operations were:
Deposit Estimated Metallurgical Recovery of A.Al2 O3
Worsley Alumina (Worsley Alumina Refinery) 91%
MRN Mine (Alumar Refinery) 92%
6 MRN Mine � MRN Washed tonnes and grade represent expected product based on forecast beneficiated yield.
7 MRN Mine � The MRN reserves are located on mining leases that provide MRN the right to mine. Current mining
areas have environmental approval to operate. The increase in Ore Reserves was due to the approval of mining
permits for additional plateaus. As further operational licences are obtained, Mineral Resources will be converted to
Ore Reserves.
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COAL RESERVES AND RESOURCES SOUTH32 Coal Resources
As at 30 June 2014 (reported in 100 per cent terms) Measured Coal Resources Indicated Coal Resources Inferred Coal
Resources Total Coal Resources
Commodity Deposit1,2 Mining Method Coal Type Mt % Ash % VM % S Mt % Ash % VM % S Mt % Ash % VM %
S Mt % Ash % VM % S South32�s Interest%
Illawarra Metallurgical Coal
Appin UG Met/Th 157 11.2 23.8 0.37 256 12.6 24.2 0.36 289 13.5 23.8 0.36 702 12.7 24.0 0.36 100
West Cliff UG Met/Th 21 12.3 21.3 0.36 21 11.9 20.7 0.34 68 13.9 19.9 0.33 110 13.3 20.3 0.34 100
Dendrobium UG Met/Th 86 29.8 23.7 0.59 91 29.8 23.1 0.58 118 29.4 22.8 0.58 295 29.6 23.2 0.58 100
Cordeaux UG Met/Th 5.2 28.7 21.1 0.58 109 29.1 21.5 0.56 85 29.0 22.1 0.57 199 29.0 21.8 0.57 100
Coal Reserves
As at 30 June 2014 (reported in 100 per cent terms) Proved Coal Reserves Probable Coal Reserves Total Coal
Reserves Proved Marketable Coal Reserves Probable Marketable Coal Reserves Total Marketable Coal Reserves
Reserve Life (years) South32�s Interest %
Commodity Deposit3,4,5,6,7 Mining Method Coal Type Mt Mt Mt Mt % Ash % VM % S Mt % Ash % VM % S Mt
% Ash % VM % S
Illawarra Metallurgical Coal
Appin UG Met/Th 24 133 157 20 8.9 23.5 0.37 112 8.9 24.9 0.36 132 8.9 24.7 0.36 25 100
West Cliff UG Met/Th 5.4 0.4 5.8 3.8 8.9 20.6 0.36 0.3 8.9 20.1 0.36 4.1 8.9 20.6 0.36 2.0 100
UG Met/Th 21 24 45 � � � � � � � � � � � � 8.9 100
Dendrobium UG Met � � � 8.6 9.7 23.8 0.59 9.9 9.7 24.2 0.59 18 9.7 24.0 0.59
UG Th � � � 5.2 23.0 � � 6.3 23.0 � � 12 23.0 � �
1 The coal quality for Illawarra Metallurgical Coal is for in situ quality on an air-dried basis. Tonnages are on an in
situ moisture basis.
2 The cut-off criteria used were: Illawarra Metallurgical Coal no seam thickness cut-off because the minimum
thickness is economic.
3 Only geophysically logged, fully analysed cored holes with greater than 95 per cent recovery were used to classify
the reserves. Drill hole spacings vary between seams and geological domains and were determined in conjunction with
geostatistical analyses where applicable. The range of maximum spacings was:
Deposit Proved Ore Reserves Probable Ore Reserves
Appin 700m 1,500m
West Cliff 700m 1,500m
Dendrobium 700m 1,500m
4 Product recoveries for the operations were:
Deposit Product Recovery
Appin 84%
West Cliff 71%
Dendrobium 67%
5 Total Coal Reserves are at the moisture content when mined (6% Appin, West Cliff; 7% Dendrobium). Total
Marketable Coal Reserves (tonnes) are the tonnage of coal available, at moisture content (9 per cent Appin, West
Cliff; 13.5 per cent Dendrobium Met; 7 per cent Dendrobium Th) and air-dried quality, for sale after the beneficiation
of the Total Coal Reserves. Note that where the coal will not be beneficiated, the tonnes of Total Coal Reserves are
the tonnes of Total Marketable Coal Reserves, with moisture adjustment where applicable.
6 The cut-off criteria applied were: Appin, West Cliff, Dendrobium ³ 1.8m seam thickness.
7 Coal delivered to wash plant.
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COAL RESERVES AND RESOURCES (CONTINUED)
SOUTH32
Coal Resources
As at 30 June 2014 (reported in 100 per cent terms) Measured Coal Resources Indicated Coal Resources Inferred Coal
Resources Total Coal Resources
Commodity Deposit1,2 Mining Method Coal Type Mt % Ash % VM % S Kcal/k g CV Mt % Ash % VM % S Kcal/k
g CV Mt % Ash % VM % S Kcal/k g CV Mt % Ash % VM % S Kcal/k g CV South32�s Interest %
South Africa Khutala OC Th 1,143 31.5 22.3 1.16 4,790 � � � � � � � � � � 1,143 31.5 22.3 1.16 4,790
Khutala UG Th 188 33.7 20.5 0.88 4,480 � � � � � � � � � � 188 33.7 20.5 0.88 4,480 90
Klipspruit OC Th 138 27.6 22.4 1.23 5,220 � � � � � 1.1 29.8 21.5 1.28 4,950 139 27.6 22.4 1.23 5,220 90
Wolvekrans OC Th 496 25.9 23.2 1.16 5,600 18 30.0 22.7 1.02 5,100 118 30.2 23.1 1.06 5,100 632 26.8 23.2 1.14
5,490 90
Middelburg OC Th 211 28.0 21.7 1.04 5,410 � � � � � 7.3 24.7 22.1 0.88 5,600 218 27.9 21.7 1.04 5,420 90
Projects
Leandra North UG Th 210 27.7 23.1 1.30 4,990 194 27.3 23.4 1.24 5,030 103 27.0 23.5 1.23 5,060 507 27.4 23.3 1.26
5,020 90
Naudesbank OC & UG Th 103 25.4 25.4 1.09 5,550 132 24.9 25.5 1.06 5,610 54 25.3 25.2 1.08 5,580 289 25.2 25.4
1.08 5,580 90
Weltevreden OC & UG Th 192 29.2 22.1 1.30 5,150 212 31.1 21.7 1.14 4,970 143 30.6 21.9 1.18 5,050 547 30.3 21.9
1.21 5,050 90
South Africa Miscellaneous
Leandra South UG Th 10 28.1 20.8 0.93 4,700 132 27.1 22.0 1.02 4,910 938 26.0 22.4 1.00 5,030 1,080 26.2 22.3
1.00 5,010 90
T-Project3 UG Th � � � � � � � � � � 183 32.2 20.3 0.86 4,500 183 32.2 20.3 0.86 4,500 90
Davel UG Th � � � � � � � � � � 244 23.9 26.4 1.52 5,700 244 23.9 26.4 1.52 5,700 90
1 Tonnages are reported as in situ, except for South Africa, South Africa Projects and South Africa Miscellaneous,
where tonnages are reported on an air-dried basis. Qualities are reported on an air-dried in situ basis.
2 Cut-off criteria:
Deposit Coal Reserves Coal Reserves
Khutala ³ 1.0m seam thickness for OC, ³ 1.0m seam thickness for OC and
³ 2.5m seam thickness for UG, ³ 3.6m seam thickness for UG £ 45% ash and ³ 24% dry ash-free volatile matter
Klipspruit ³ 1.0m seam thickness, £ 45% ash and ³ 1.0m seam thickness, varying ³ 24% dry ash-free volatile matter ³
3,580KCal/kg to ³ 4,300KCal/kg, £ 45% ash
Wolvekrans ³ 1.0m seam thickness, £ 45% ash, ³ 1.0m seam thickness, ³ 2,870KCal/kg CV, ³ 17.9% volatile matter £
45% ash, ³ 17.9% volatile matter
Middelburg ³ 1.0m seam thickness, £ 45% ash, ³ 1.0m seam thickness, ³ 2,870KCal/kg CV, ³ 17.9% volatile matter £
45% ash, ³ 17.9% volatile matter
Deposit Coal Reserves Coal Reserves
Leandra North ³ 1.8m seam thickness �
Naudesbank varying ³ 0.5m to 0.8m seam thickness, �£ 45% ash, ³ 22% dry ash-free volatile matter
Weltevreden ³ 0.8m seam thickness, £ 45% ash �
Leandra South ³ 1.8m seam thickness �
T-Project ³ 1.8m seam thickness, ³ 18% volatile matter �
Davel ³ 1.2m seam thickness, ³ 18% volatile matter �
3 T-Project � Divestment is in progress.
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COAL RESERVES AND RESOURCES (CONTINUED)
SOUTH32
Coal Reserves
As at 30 June 2014 (reported in 100 per cent terms)
Proved Marketable Coal Reserves Probable Marketable Coal Reserves Total Marketable Coal Reserves Commodity
Deposit1,2,3 Mining Method Coal Type Proved Coal Reserves Mt Probable Coal Reserves Mt Total Coal Reserves
Mt Mt % Ash % VM % S Kcal/k g CV Mt % Ash % VM % S Kcal/k g CV Mt % Ash % VM % S Kcal/k g CV
Reserve Life (years) South32�s Interest %
South Africa
Khutala OC Th 1.4 � 1.4 1.3 35.7 21.1 1.15 4,640 � � � � � 1.3 35.7 21.1 1.15 4,640
Khutala UG Th 36 � 36 33 33.6 20.3 0.76 4,440 � � � � � 33 33.6 20.3 0.76 4,440 5.8 90
Wolvekrans OC Th 389 17 406 273 21.8 23.4 0.47 6,010 12 22.5 23.7 0.45 5,950 285 21.8 23.4 0.46 6.010 21 90
Middelburg OC Th 97 � 97 80 23.2 23.0 0.47 5,890 � � � � � 80 23.2 23.0 0.47 5,890 23 90
Klipspruit OC Th 43 � 43 36 23.0 23.3 0.82 5,800 � � � � � 36 23.0 23.3 0.82 5,800 6.0 90
1 Tonnages are reported on an air-dried basis. Qualities are reported on an air-dried in situ basis.
2 Approximate drill hole spacings used to classify the reserves were:
Deposit Proved Coal Reserves Proved Coal Reserves
Khutala >8 boreholes per 100ha 4 to 8 boreholes per 100ha
Wolvekrans >8 boreholes per 100ha 4 to 8 boreholes per 100ha
Middelburg >8 boreholes per 100ha 4 to 8 boreholes per 100ha
Klipspruit >8 boreholes per 100ha 4 to 8 boreholes per 100ha
3 Product recoveries for the operations were:
Deposit Product Recovery
Khutala 92% Wolvekrans 70% Middelburg 82% Klipspruit 84%
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MANGANESE RESERVES AND RESOURCES
SOUTH32
Manganese Mineral Resources
As at 30 June 2014 (reported in 100 per cent terms)
Commodity Deposit1 Ore Type Measured Resources Mt % Mn % Yield Indicated Resources Mt % Mn % Yield
Inferred Resources Mt % Mn % Yield Total Resources Mt % Mn % Yield South32�s Interest %
Manganese Australia
Sands � � � 13 20.8 � 2.3 20.0 � 15 20.7 � 60
GEMCO2
ROM 95 46.1 48 46 43.6 47 34 42.7 49 175 44.8 48
South Africa3 Mt % Mn % Fe Mt % Mn % Fe Mt % Mn % Fe Mt % Mn % Yield
Lower Body-HG 5.8 47.7 12.0 13 48.0 12.2 � � � 19 47.9 12.2 44.4
Wessels Lower Body-LG 9.4 42.1 13.4 20 41.8 13.3 � � � 29 41.9 13.3
Upper Body � � � 92 41.4 18.3 � � � 92 41.4 18.3
Total for Wessels 15 44.2 12.9 125 42.2 16.9 � � � 140 42.4 16.4 44.4
M, C, N Zones 19 37.7 4.4 45 37.2 4.5 5.2 37.4 4.7 69 37.4 4.5 44.4
Top Cut
Mamatwan 9.0 30.5 6.6 20 29.9 6.3 5.6 29.1 6.2 34 29.9 6.4
(balance I&O)
X Zone 2.4 38.0 4.6 4.6 37.0 4.8 0.3 36.2 5.0 7.3 37.3 4.8
Total for Mamatwan 30 35.6 5.1 70 35.1 5.0 11 33.2 5.5 110 35.1 5.1 44.4
1 Cut-off grades for Mineral Resources and Ore Reserves � GEMCO:³ 40 per cent Mn washed product and ³ 1m ore
thickness for ROM, > 0 per cent Mn in situ for Sands; Wessels: ³ 45 per cent Mn for Lower Body-HG, ³ 37.5 per cent
Mn for Lower Body-LG and Upper Body; Mamatwan: ³ 35 per cent Mn for M, C, N and X Zones, ³ 28 per cent Mn
for Top Cut (balance I&O).
2 GEMCO � Mineral Resource ROM tonnes are stated as in situ, manganese grades are given as per washed ore sample
and should be read together with their respective tonnage yields. Mineral Resource Sands tonnes and manganese
grades are reported as in situ. Ore Reserve tonnes are stated as ROM, manganese grades are reported as expected
product and should be read together with their respective tonnage yields.
3 Wessels and Mamatwan � Tonnes are stated as wet tonnes.
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MANGANESE RESERVES AND RESOURCES (CONTINUED)
SOUTH32
Manganese Ore Reserves
As at 30 June 2014 (reported in 100 per cent terms)
Commodity Deposit1,4,5,6 Ore Type Proved Ore Reserves Probable Ore Reserves Total Ore Reserves Reserve Life
(Years) South32�s Interest%
Mt % Mn % Yield Mt % Mn % Yield Mt % Mn % Yield
Manganese Australia
GEMCO2 ROM 78 45.0 58 16 42.6 57 94 44.6 58 11 60
South Africa3 Mt % Mn % Fe Mt % Mn % Fe Mt % Mn % Fe
Wessels Lower Body-HG 1.2 48.0 12.2 7.2 47.6 12.3 8.4 47.7 12.3 46 44.4
Lower Body-LG 2.2 41.3 11.9 13 41.8 13.2 15 41.7 13.0
Upper Body � � � 46 41.4 18.2 46 41.4 18.2
Total for Wessels 3 43.7 12.0 66 42.2 16.6 69 42.2 16.4 44.4
Mamatwan M, C, N Zones 19 37.6 4.4 41 37.1 4.5 60 37.3 4.5 18 44.4
X Zone 1.6 38.2 4.7 2.4 36.7 4.8 4.0 37.3 4.8
Total for Mamatwan 21 37.7 4.4 43 37.1 4.5 64 37.3 4.5 44.4
1 Cut-off grades for Mineral Resources and Ore Reserves as for Table 7.40 per Listing Document.
2 GEMCO � Ore Reserve tonnes are stated as ROM, manganese grades are reported as expected product and should be
read together with their respective tonnage yields.
3 Wessels and Mamatwan � Tonnes are stated as wet tonnes.
4 Approximate drill hole spacings used to classify the reserves were:
Deposit Proved Ore Reserves Probable Ore Reserves
GEMCO 60m x 120m and 60m x 60m 120m x 120m
Wessels Defined as rim ±30m wide around mined-out areas, supplemented by some economically viable remnant
blocks within mined-out areas Defined as all ground beyond 30m
Mamatwan 80m x 80m 160m x 160m
5 Metallurgical recoveries for the operations were:
Deposit Metallurgical Recovery
GEMCO See yield in Ore Reserves table
Wessels 88%
Mamatwan 96%
6 Ore delivered to process plant.
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NICKEL RESERVES AND RESOURCES
SOUTH32
Nickel Mineral Resources
As at 30 June 2014 (reported in 100 per cent terms)
Measured Resources Indicated Resources Inferred Resources Total Resources
Commodity Deposit Ore Type Mt %Ni Mt %Ni Mt %Ni Mt %Ni South32�s Interest %
Nickel Colombia
Laterite 44 1.2 179 0.9 66 0.8 289 0.9 99.94
Cerro Matoso SP 51 1.1 � � � � 51 1.1
MNR Ore 17 0.2 � � � � 17 0.2
Deposit Cut-off Grades Ore Type Mineral Resources Ore Reserves
Laterite, SP ³0.6% Ni ³0.7% Ni
Cerro Matoso
MNR Ore ³0.12% Ni -
Nickel Ore Reserves
As at 30 June 2014 (reported in 100 per cent terms)
Proved Ore Reserves Probable Ore Reserves Total Ore Reserves
Commodity Deposit1,2,3 Ore Type Mt %Ni Mt %Ni Mt %Ni Reserve Life (years) South32�s Interest %
Nickel Colombia
Cerro Matoso4 Laterite 16 1.2 7.7 1.0 24 1.1 15 99.94
SP 24 1.3 � � 24 1.3
1 Approximate drill hole spacings used to classify the reserves were:
Deposit Proved Ore Reserves Probable Ore Reserves
Cerro Matoso 35m or less with three drill holes 35m to 100m with three drill holes
2 Metallurgical recoveries for the operations were:
Deposit Metallurgical Recovery
Cerro Matoso 82% (reserves to metal)
3 Ore delivered to process plant.
4 Cerro Matoso � Environmental licence approval required for the mine expansion project has been delayed, but is
expected to be granted. Approval of both the Environmental and Social Impact Assessment and Mining Work
Program Plan is a consultative process and forms part of the normal course of business.
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SILVER, LEAD AND ZINC RESERVES AND RESOURCES
SOUTH32
Silver, Lead and Zinc Mineral Resources
As at 30 June 2014 (reported in 100 per cent terms)
Measured Resources Indicated Resources Inferred Resources Total Resources
Commodity Deposit1
Ore Type Mt g/t Ag %Pb %Zn Mt g/t Ag %Pb %Zn Mt g/t Ag %Pb %Zn Mt g/t Ag %Pb %Zn South32�s Interest%
OC Sulphide 15 70 3.04 2.12 1.2 67 2.64 1.32 � � � � 16 70 3.01 2.06 100
Cannington
UG Sulphide 42 226 6.18 3.86 11 147 4.51 3.04 6.7 98 3.52 2.00 60 197 5.57 3.50
Silver, Lead and Zinc Ore Reserves
As at 30 June 2014 (reported in 100 per cent terms)
Commodity Deposit1,2,3,4 Proved Ore Reserves Probable Ore Reserves Total Ore Reserves Reserve Life (Years)
South32�s Interest%
Ore Type Mt g/t Ag %Pb %Zn Mt g/t Ag %Pb %Zn Mt g/t Ag %Pb %Zn
Cannington UG Sulphide 18 239 6.38 3.92 2.7 240 6.15 4.01 21 239 6.35 3.93 9.0 100
1 Cut-off grades:
Deposit Cut-off Grades Ore Type Mineral Resources Ore Reserves
OC Sulphide Net value incorporating material revenue and cost factors and includes metallurgical recovery (see
footnote 4 for averages). Mineralisation at A$45/t averages 27g/t Ag, 0.85% Pb and 0.90% Zn. �
Cannington
UG Sulphide Net value incorporating material revenue and cost factors and includes metallurgical recovery (see
footnote 4 for averages). Mineralisation at A$90/t averages 48g/t Ag, 1.66% Pb and 2.15% Zn. Net value cut-off
incorporating material revenue and cost factors and includes metallurgical recovery (see footnote 4 for averages).
Mineralisation at A$140/t averages 99g/t Ag, 4.40% Pb and 2.82% Zn.
2 Approximate drill hole spacings used to classify the reserves were:
Deposit Proved Ore Reserves Probable Ore Reserves
Cannington 12.5m sectional x 15m vertical 25m sectional x 25m vertical
3 Ore delivered to process plant.
4 Metallurgical recoveries for the operations were:
Deposit Metallurgical Recovery
Cannington Ag 87%, Pb 86%, Zn 79%
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MINERAL RESOURCES AND ORE RESERVES DISCLAIMER
SOUTH32
Summary of Mineral Resources and Ore Reserves Information
The statements of Mineral Resources and Ore Reserves (including Coal Resources and Coal Reserves) presented in
Section 7.2 of the South32 Listing
Documents which is available on www.bhpbilliton.com (which have been reproduced in this presentation) have been
produced in accordance with the ASX Listing Rules Chapter 5, the Recommendations of the European Securities and
markets Authority on the consistent implementation of Commission Regulation (EC) No 809/2004 implementing the
Prospectus Directive and the JORC Code. Mineral Resources and Ore Reserves have been previously reported in the
ASX release titled, 2014 BHP Billiton Annual Report � 25 September 2014 available on www.bhpbilliton.com. The
basis of resource and reserve life calculations is provided in Section 5.1 of the South 32 Listing Documents. Resource
life calculations are indicative only and do not necessarily reflect future uncertainties such as economic conditions,
technical or permitting issues. Historical Mineral or Coal Resources to Ore Reserves conversion factors may not be
indicative of future conversion factors. Commodity prices and exchange rates used to estimate the economic viability
of reserves are based on asset-defined or South32 long-term forecasts. The Ore Reserves tabulated are held within
existing, permitted mining tenements. The South32 Group�s mineral leases are of sufficient duration (or convey a legal
right to renew for sufficient duration) to enable all reserves on the leased properties to be mined in accordance with
current production schedules. South32�s Ore Reserves may include areas where some additional approvals remain
outstanding, but where, based on the technical investigations South32 carries out as part of its planning process, and
South32�s knowledge and experience of the approvals process, South32 expects that such approvals will be obtained as
part of the normal course of business and within the time frames required by the current schedules. The information in
the South32 Listing Documents and this presentation relating to Mineral Resources and Ore Reserves is based on
information compiled by Competent Persons (as defined in the JORC Code). All Competent Persons have, at the time
of reporting, sufficient experience relevant to the style of mineralisation and type of deposit under consideration and
to the activity they are undertaking to qualify as a Competent Person as defined by the JORC Code. At the reporting
date, each Competent Person listed in Section 7.2 of the South32 Listing Documents is a full-time employee of BHP
Billiton, with the exception of R Aglinskas, J P de Melo Franco (MAusIMM, employed by Mineração Rio do Norte)
and M Bryant (MAusIMM, employed by Bryant Mining Pty Ltd). Each Competent Person has given; and has not
withdrawn their written consent to:
The inclusion in the South32 Listing Documents of the Mineral Resources and Ore Reserves information, which they
have provided in relation to their respective deposits as set out in the South32 Listing Documents; and
The references to their name included in the South32 Listing Documents in the form and context in which they appear
and has authorised the inclusion of such information in the South32 Listing Documents.
Each of the Competent Persons accepts responsibility for the relevant Mineral Resources and Ore Reserves
information they have provided as set out in Section 7.2 of the South32 Listing Documents. To the best of the
knowledge of each of the Competent Persons (each of which has taken all reasonable care to ensure that such is the
case), the relevant Mineral Resources and Ore Reserves information they have provided and contained in the South32
Listing Documents is in accordance with the facts and contains no omissions likely to affect the import of such
information All of the Mineral Resources and Ore Reserves figures presented are reported in 100 per cent terms,
represent estimates at 30 June 2014 (unless otherwise stated) and do not take depletion of Mineral Resources and Ore
Reserves since that date into account (note that the Independent Competent Person�s Reports in Annexure 6 of the
South32 Listing Documents contain estimates at 31 December 2014). All tonnes are reported as dry metric tonnes
(unless otherwise stated). All tonnes and grade information have been rounded, hence small differences may be
present in the totals. All of the Mineral Resources information is inclusive of Mineral Resources that have been
converted to Ore Reserves (i.e. Mineral Resources are not additional to Ore Reserves).
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SOUTH32
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PRO FORMA INCOME STATEMENT RECONCILIATION (H1 FY2015)
SOUTH32
Change of Control of Manganese Business
H1 FY2015 US$m South32 Combined Financial Information1 Removal of Consolidated Results2 Equity Accounted
Profit/(Loss)3 Intercompany Financing4 South32 pro forma Consolidated Financial Information
Revenue 5,040 (951) � � 4,089
Other income 521 (7) � (364) 150
Expenses excluding net finance costs (4,313) 763 � � (3,550)
Share of operating profit of equity accounted investments 3 � 32 � 35
Profit from operations 1,251 (195) 32 (364) 724
Net finance costs (37) 3 � 39 5
Taxation expense (476) 65 � (12) (423)
Profit after taxation 738 (127) 32 (337) 306
Other financial information
Profit from operations 1,251 (195) 32 (364) 724
Earnings adjustments5 (451) 17 (6) 364 (76)
Underlying EBIT 800 (178) 26 � 648
Depreciation and amortisation 506 (89) � � 417
Underlying EBITDA 1,306 (267) 26 � 1,065
Profit after taxation 738 (127) 32 (337) 306
Earnings adjustments after taxation5 (204) 9 (6) 337 136
Underlying Earnings 534 (118) 26 � 442
1 South32�s historical combined income statement has been extracted, without material adjustment from the historical
combined financial information in Annexures 1 and 2 of the South32 Listing Documents.
2 A pro forma adjustment has been made to reflect the loss of control and subsequent de-consolidation of the
Manganese Business assuming the changes to the shareholder agreement were effective 1 July 2013.
This information has been extracted, without material adjustment from the underlying accounting records of South32.
The de-consolidation of the Manganese Business includes Australia Manganese, South Africa Manganese and certain
balances and transactions included within South32 Group and Unallocated representing the Manganese Business� share
of central functions, consolidation adjustments and sale of third party product. For this reason, the de-consolidation
pro forma adjustment will not fully reconcile with Australia Manganese and South Africa Manganese results
contained in note 2 �Segment reporting� to the historical combined financial information in Annexures 1 and 2 of the
South32 Listing Documents.
3 The adjustment represents South32�s equity share of the profit/(loss) after taxation of the equity accounted
investment in the Manganese Business. This adjustment has been calculated from the underlying accounting records
of South32 and adjusted for the impact of additional depreciation arising from the uplift in the fair value of the
Manganese Business. Also refer to �Equity accounted investment in Manganese Business� in Section 10.8(b) of the
South32 Listing Documents under accounting judgements and estimates.
US$m H1 FY2015 FY2014
Profit after taxation of Manganese Business 127 214
Attributable to non controlling interests (50) (85)
Attributable to members of South32 77 129
Depreciation charge on fair value uplift (after taxation) (45) (80)
Share of operating profit of equity accounted investment in Manganese Business 32 49
4 This adjustment reflects the removal of the historical net finance costs associated with BHP Billiton centrally
managed borrowings, and the removal of dividends received from BHP Billiton. Both adjustments have been tax
effected at 30 per cent. Net finance costs and dividends associated to BHP Billiton have been extracted, without
material adjustment from the historical combined financial information in Annexures 1 and 2 of the South32 Listing
Documents.
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5 Further details regarding earnings adjustments are set out in Table A3.3 of the South32 Listing Documents.
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PRO FORMA INCOME STATEMENT RECONCILIATION (FY2014)
SOUTH32
Change of Control of Manganese Business
FY2014 US$m South32 Combined Financial Information1 Removal of Consolidated Results2 Equity Accounted
Profit/(Loss)3 Intercompany Financing4 South32 pro forma Consolidated Financial Information
Revenue 10,444 (2,100) - - 8,344
Other income 310 (30) - (11) 269
Expenses excluding net finance costs (9,990) 1,652 - - (8,338)
Share of operating profit of equity accounted investments 10 - 49 3 62
Profit from operations 774 (478) 49 (8) 337
Net finance costs (352) 81 - 84 (187)
Taxation expense (205) 183 - (25) (47)
Profit after taxation 217 (214) 49 51 103
Other financial information
Profit from operations 774 (478) 49 (8) 337
Earnings adjustments5 296 15 4 8 323
Underlying EBIT 1,070 (463) 53 - 660
Depreciation and amortisation 985 (162) - - 823
Underlying EBITDA 2,055 (625) 53 - 1,483
Profit after taxation 217 (214) 49 51 103
Earnings adjustments after taxation5 397 (7) 4 (51) 343
Underlying Earnings 614 (221) 53 - 446
1 South32�s historical combined income statement has been extracted, without material adjustment from the historical
combined financial information in Annexures 1 and 2 of the South32 Listing Documents.
2 A pro forma adjustment has been made to reflect the loss of control and subsequent de-consolidation of the
Manganese Business assuming the changes to the shareholder agreement were effective 1 July 2013.
This information has been extracted, without material adjustment from the underlying accounting records of South32.
The de-consolidation of the Manganese Business includes Australia Manganese, South Africa Manganese and certain
balances and transactions included within South32 Group and Unallocated representing the Manganese Business� share
of central functions, consolidation adjustments and sale of third party product. For this reason, the de-consolidation
pro forma adjustment will not fully reconcile with Australia Manganese and South Africa Manganese results
contained in note 2 �Segment reporting� to the historical combined financial information in Annexures 1 and 2 of the
South32 Listing Documents.
3 The adjustment represents South32�s equity share of the profit/(loss) after taxation of the equity accounted
investment in the Manganese Business. This adjustment has been calculated from the underlying accounting records
of South32 and adjusted for the impact of additional depreciation arising from the uplift in the fair value of the
Manganese Business. Also refer to �Equity accounted investment in Manganese Business� in Section 10.8(b) of the
South32 Listing Documents under accounting judgements and estimates.
US$m H1 FY2015 FY2014
Profit after taxation of Manganese Business 127 214
Attributable to non controlling interests (50) (85)
Attributable to members of South32 77 129
Depreciation charge on fair value uplift (after taxation) (45) (80)
Share of operating profit of equity accounted investment in Manganese Business 32 49
4 This adjustment reflects the removal of the historical net finance costs associated with BHP Billiton centrally
managed borrowings, and the removal of dividends received from BHP Billiton. Both adjustments have been tax
effected at 30 per cent. Net finance costs and dividends associated to BHP Billiton have been extracted, without
material adjustment from the historical combined financial information in Annexures 1 and 2 of the South32 Listing
Documents.
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5 Further details regarding earnings adjustments are set out in Table A3.3 of the South32 Listing Documents.
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PRO FORMA EARNINGS ADJUSTMENTS
SOUTH32
US$m H1 FY2015 FY2014
Earnings adjustments to Underlying EBIT
Exchange gains on restatement of monetary items (64) (53)
Impairment losses - 327
Impairment reversals - (8)
Fair value (gain)/loss on derivative instruments (6) 2
Other:
Bayside closure costs (excluding impairments) - 138
Gain on sale of Optimum coal rights - (84)
Equity share of earnings adjustment to Manganese after net finance costs and taxation (6) 1
Total earnings adjustments to Underlying EBIT (76) 323
Earnings adjustments to net finance costs
Exchange variations on net debt (93) 40
Total earnings adjustments to net finance costs (93) 40
Earnings adjustments to income tax expense
Tax effect of earnings adjustments to Underlying EBIT 22 (25)
Tax effect of earnings adjustments to net finance costs 28 (13)
Exchange rate movements 144 (9)
Re-measurement of deferred tax assets associated with the MRRT 111 -
Non-recognition of tax benefits where benefit remains with BHP Billiton - 27
Total earnings adjustments to income tax expense 305 (20)
Total earnings adjustments (136) 343
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PRO FORMA SUMMARY CASH FLOW STATEMENT RECONCILIATION (H1 FY2015)
SOUTH32
Change of control in Manganese Business
H1 FY2015 US$m South32 Combined Financial Information1 Removal of Consolidated Results2 Equity Accounted
Profit/(Loss)3 Intercompany Financing4 South32 pro forma Consolidated Financial Information
Profit from operations 1,251 (195) 32 (364) 724
Other non-cash items 178 (97) � 364 445
Profit from equity accounted investments (3) � (32) � (35)
Change in working capital (295) 90 � � (205)
Cash generated from operations 1,131 (202) � � 929
Dividends received (including equity accounted investments) 368 � 127 (364) 131
Capital expenditure (411) 94 � � (317)
Net operating cash flows before financing activities and tax and after capital expenditure 1,088 (108) 127 (364) 743
1 South32�s historical combined cash flow statement has been extracted, without material adjustment from the
historical combined financial information in Annexures 1 and 2 of the South32 Listing Documents.
2 A pro forma adjustment has been made to reflect the loss of control and subsequent de-consolidation of the
Manganese Business assuming the changes to the shareholder agreement were effective 1 July 2013. This information
has been extracted, without material adjustment from the underlying accounting records of South32.
3 The adjustment represents South32�s share of the operating profit/(loss) and dividends received from the equity
accounted investments being South32�s equity share of the Manganese Business. This information has been derived
from the underlying accounting records of South32. South32�s equity accounted profit/(loss) is set out in footnote
(c) to Table A3.1 of the South32 Listing Documents. Dividends received by South32 represent 60 per cent of
dividends paid by the companies that represent the Manganese Business.
4 Pro forma adjustment reflects the removal of the impact of intercompany dividends received by South32 from BHP
Billiton which have been extracted, without material adjustment from the historical combined financial information in
Annexures 1 and 2 of the South32 Listing Documents.
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PRO FORMA SUMMARY CASH FLOW STATEMENT RECONCILIATION (FY2014) SOUTH32
Change of Control in Manganese Business
FY2014 US$m South32 Combined Financial Information1 Removal Of Consolidated Results2 Equity Accounted
Profit/(Loss)3 Intercompany Financing4 South32 pro forma Consolidated Financial Information
Profit from operations 774 (478) 49 (8) 337
Other non-cash items 1,267 (149) - 11 1,129
Profit from equity accounted investments (10) - (49) (3) (62)
Change in working capital 77 (62) - - 15
Cash generated from operations 2,108 (689) - - 1,419
Dividends received (including equity accounted investments) 31 (12) 198 (11) 206
Capital expenditure (769) 179 - - (590)
Net operating cash flows before financing activities and tax and after capital expenditure 1,370 (522) 198 (11) 1,035
1 South32�s historical combined cash flow statement has been extracted, without material adjustment from the
historical combined financial information in Annexures 1 and 2 of the South32 Listing Documents.
2 A pro forma adjustment has been made to reflect the loss of control and subsequent de-consolidation of the
Manganese Business assuming the changes to the shareholder agreement were effective 1 July 2013. This information
has been extracted, without material adjustment from the underlying accounting records of South32.
3 The adjustment represents South32�s share of the operating profit/(loss) and dividends received from the equity
accounted investments being South32�s equity share of the Manganese Business. This information has been derived
from the underlying accounting records of South32. South32�s equity accounted profit/(loss) is set out in footnote (c)
to Table A3.1 of the South32 Listing Documents. Dividends received by South32 represent 60 per cent of dividends
paid by the companies that represent the Manganese Business.
4 Pro forma adjustment reflects the removal of the impact of intercompany dividends received by South32 from BHP
Billiton which have been extracted, without material adjustment from the historical combined financial information in
Annexures 1 and 2 of the South32 Listing Documents.
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PRO FORMA BALANCE SHEET RECONCILIATION
SOUTH32
Change of Control in Manganese Business
US$m South32 Combined Balance Sheet 31 December 20141 Removal of Consolidated Balances2 Equity Accounted
Interest3 Intercompany Settlement and Debt Drawdown4 South32 Setup Costs5 Tax Consolidation6 South32 Pro
forma 31 December 2014
Assets
Current assets
Cash and cash equivalents 459 (43) - 59 (111) - 364
Trade and other receivables 1,098 (139) - - - - 959
Receivable from BHP Billiton 9,508 (295) - (9,213) - - -
Receivable from related party - - 60 - - - 60
Other financial assets 15 - - - - - 15
Inventories 1,406 (382) - - - - 1,024
Current tax assets 107 - - - - - 107
Other 37 (11) - - - - 26
Total current assets 12,630 (870) 60 (9,154) (111) - 2,555
Non-current assets
Trade and other receivables 185 (4) - - - - 181
Receivables from related party - - 240 - - - 240
Other financial assets 508 (158) - - - - 350
Investments accounted for using the equity method 13 - 3,027 - - - 3,040
Inventories 60 - - - - - 60
Property, plant and equipment 12,220 (1,907) - 18 22 - 10,353
Intangible assets 290 (74) - 90 - - 306
Deferred tax assets 801 (43) - - - (174) 584
Other 16 - - - - - 16
Total non-current assets 14,093 (2,186) 3,267 108 22 (174) 15,130
Total assets 26,723 (3,056) 3,327 (9,046) (89) (174) 17,685
1 South32�s historical combined balance sheet has been extracted, without material adjustment from the historical
combined financial information in Annexure 2 of the South32 Listing Documents (refer to discussion in Section
10.8(a) of the South32 Listing Documents for transfer of assets and liabilities at existing book value). 2 Pro forma
adjustment has been made to reflect the loss of control and subsequent de-consolidation of the Manganese Business
assuming the changes to the joint venture agreement were effective 31 December 2014. This information has been
extracted, without material adjustment from the underlying accounting records of South32. 3 This adjustment
represents the fair value of the equity accounted investment in the Manganese Business as at 2 March 2015 the date
the change of control became effective and as disclosed in note 10 Subsequent events of Annexure 2 of the South32
Listing Documents. 4 This adjustment represents the settlement of net intercompany balances sourced from the
South32 historical combined balance sheet (less the Manganese Business), the transfer of property, plant and
equipment of US$18 million and intangible assets of US$90 million relating to the capital spend incurred by BHP
Billiton on information technology infrastructure and corporate facilities for South32. The settlement of net
intercompany balances with BHP Billiton of US$5,446 million (current receivables of US$9,213 million, current
payables of US$39 million and non-current interest bearing liabilities payable of US$3,728 million) will be by a
return of South32 capital of US$5,429 million and cash settlements. The cash settlement amount of US$59million is
calculated to provide South32 with a target net cash and interest bearing liabilities position and assumes an indicative
drawdown of U$150million from available debt facilities. 5 The adjustment made to cash reflects South32 set up costs
associated with the Demerger to be incurred by South32 after the Demerger. These totals primarily include
information technology set up costs and relocation costs as well as costs incurred under transitional service
arrangements but exclude debt establishment fees. 6 As a consequence of the Demerger, South32 is required by
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Australian tax legislation to exit BHP Billiton�s existing Australian tax consolidated groups and re-consolidate in its
own, new Australian tax consolidated group. As a result, certain deferred tax assets will reduce due to the resetting of
the tax bases of certain tangible and intangible assets. It is expected that there will be a step down in the South32 cost
base for income tax and/or capital gains tax of US$1,460 million that results in a reduction in South32�s deferred tax
assets of US$174 million, a deferred tax liability of US$127 million and a current tax liability of US$28 million. The
pro forma adjustment is based on the South32 Directors� best estimate of the value of tax cost bases at the effective
date of the tax consolidation. Refer to Section 10.8(e) of the South32 Listing Documents for more details.
SUPPLEMENTARY PRO FORMA
FINANCIAL INFORMATION
MARCH 2015
SLIDE 70

Edgar Filing: Aramark - Form DEF 14A

Table of Contents 70



PRO FORMA BALANCE SHEET RECONCILIATION (CONTINUED)
SOUTH32
Change of Control of Manganese Business
US$m South32 Combined Balance Sheet 31 December 20141 Removal of Consolidated Balances2 Equity Accounted
Interest3 Intercompany Settlement and Debt Drawdown4 South32 Setup Costs5 Tax Consolidation6 South32 Pro
forma 31 December 2014
Liabilities
Current liabilities
Trade and other payables 1,232 (228) - - - 1,004
Payable to BHP Billiton 41 (2) - (39) - - -
Interest bearing liabilities 136 (4) -150 - - 282
Other financial liabilities 6 - - - - 6
Current tax payables 104 (30) - - (23) 28 79
Provisions 413 (52) - - - 361
Deferred income 4 (1) - - - 3
Total current liabilities 1,936 (317) -111(23) 28 1,735
Non-current liabilities
Trade and other payables 34 - - - - 34
Interest bearing liabilities 877 (135) - - - 742
Interest bearing liabilities payable to BHP Billiton 3,728 - - (3,728) - - -
Other financial liabilities 18 - - - - 18
Deferred tax liabilities 569 (26) - - 127 670
Provisions 2,010 (478) - - - 1,532
Deferred income 4 - - - - 4
Total non-current liabilities 7,240 (639) - (3,728) - 127 3,000
Total liabilities 9,176 (956) - (3,617)(23) 155 4,735
Net assets 17,547 (2,100) 3,327 (5,429) (66) (329) 12,950
Invested Capital
Invested capital attributable to members of South32 16,710 (1,263) 3,327 (5,429) (66) (329) 12,950
Invested capital attributable to non-controlling interests 837 (837) - - - -
Total invested capital 17,547 (2,100) 3,327 (5,429) (66) (329) 12,950
1 South32�s historical combined balance sheet has been extracted, without material adjustment from the historical
combined financial information in Annexure 2 of the South32 Listing Documents (refer to discussion in Section
10.8(a) of the South32 Listing Documents for transfer of assets and liabilities at existing book value). 2 Pro forma
adjustment has been made to reflect the loss of control and subsequent de-consolidation of the Manganese Business
assuming the changes to the joint venture agreement were effective 31 December 2014. This information has been
extracted, without material adjustment from the underlying accounting records of South32. 3 This adjustment
represents the fair value of the equity accounted investment in the Manganese Business as at 2 March 2015 the date
the change of control became effective and as disclosed in note 10 Subsequent events of Annexure 2 of the South32
Listing Documents. 4 This adjustment represents the settlement of net intercompany balances sourced from the
South32 historical combined balance sheet (less the Manganese Business), the transfer of property, plant and
equipment of US$18 million and intangible assets of US$90 million relating to the capital spend incurred by BHP
Billiton on information technology infrastructure and corporate facilities for South32. The settlement of net
intercompany balances with BHP Billiton of US$5,446 million (current receivables of US$9,213 million, current
payables of US$39 million and non-current interest bearing liabilities payable of US$3,728 million) will be by a
return of South32 capital of US$5,429 million and cash settlements. The cash settlement amount of US$59million is
calculated to provide South32 with a target net cash and interest bearing liabilities position and assumes an indicative
drawdown of U$150million from available debt facilities. 5 The adjustment made to cash reflects South32 set up costs
associated with the Demerger to be incurred by South32 after the Demerger. These totals primarily include

Edgar Filing: Aramark - Form DEF 14A

Table of Contents 71



information technology set up costs and relocation costs as well as costs incurred under transitional service
arrangements but exclude debt establishment fees. 6 As a consequence of the Demerger, South32 is required by
Australian tax legislation to exit BHP Billiton�s existing Australian tax consolidated groups and re-consolidate in its
own, new Australian tax consolidated group. As a result, certain deferred tax assets will reduce due to the resetting of
the tax bases of certain tangible and intangible assets. It is expected that there will be a step down in the South32 cost
base for income tax and/or capital gains tax of US$1,460 million that results in a reduction in South32�s deferred tax
assets of US$174 million, a deferred tax liability of US$127 million and a current tax liability of US$28 million. The
pro forma adjustment is based on the South32 Directors� best estimate of the value of tax cost bases at the effective
date of the tax consolidation. Refer to Section 10.8(e) of the South32 Listing Documents for more details.
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PRO FORMA SEGMENT REPORTING H1 FY2015
SOUTH32
H1 FY2015 US$m. Worsley Alumina South Africa Aluminium Mozal Aluminium Brazil Aluminium South Africa
Energy Coal Illawarra Metallurgical Coal Australia Manganese South Africa Manganese Cerro Matoso Cannington
Group and Unallocated Items/Eliminations Statutory Adjustment Total South32
Revenue
Group production 319 823 340 268 683 425 339 231 340 486 - (569) 3,685
Third party products1 - - - - - - - - - - 404 - 404
Inter-segment revenue 332 - - - - - - - - - (332) -
Total revenue 651 823 340 268 683 425 339 231 340 486 72 (569) 4,089
Underlying EBITDA2 143 201 88 140 83 120 129 38 113 183 (32) (141) 1,065
Depreciation and amortisation (76) (34) (18) (39) (92) (100) (83) (33) (27) (29) (2) 116 (417)
Underlying EBIT2 67 167 70 101 (9) 20 46 5 86 154 (34) (25) 648
Comprising:
Group production 67 167 70 101 (12) 20 46 5 86 154 (64) (51) 589
Third party products - - - - - - - - - - 30 - 30
Share of operating profit of equity accounted investments3 - - - - 3 - - - - - - 26 29
Underlying EBIT 67 167 70 101 (9) 20 46 5 86 154 (34) (25) 648
Net finance costs (88)
Income tax expense (118)
Underlying earnings 442
Earnings adjustments (136)
Profit/(loss) after tax 306
Capital expenditure 27 10 5 5 58 180 34 22 18 14 - (56) 317
Investments accounted for using equity method - - - - 13 - - - - - - 3,027 3,040
Total assets4 3,793 1,502 719 1,078 2,051 1,770 1,861 1,305 1,082 402 5,198 (3,076) 17,685
Total liabilities4 380 307 91 140 1,037 236 272 179 228 210 2,106 (451) 4,735
1 Third party products purchased by Marketing comprise US$358 million for aluminium (2014: US$802 million),
US$46 million for coal (2014: US$456 million) and US$ nil for manganese (2014: US$2 million).
Underlying EBIT on third party products comprise US$17 million for aluminium (2014: US$14 million), US$13
million for coal (2014: US$18 million) and US$ nil for manganese (2014: (US$2) million).
2 Underlying EBIT is earnings before net finance costs, taxation and any earnings adjustments items. Underlying
EBIT is reported net of South32�s share of net finance costs and taxation of equity accounted investments. Underlying
EBITDA is Underlying EBIT, before depreciation and amortisation.
3 Share of operating profit of equity accounted investments includes the impacts of earnings adjustments to
Underlying EBIT.
4 Total segment assets and liabilities represent operating assets and liabilities including the carrying amount of equity
accounted investments and predominantly excludes cash balances, interest bearing liabilities and deferred tax
balances. The carrying amount of investments accounted for using the equity method represents the balance of the
Group�s investment in equity accounted investments, with no adjustment for any cash balances, interest bearing
liabilities and deferred tax balances of the equity accounted investment.
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PRO FORMA SEGMENT REPORTING FY2014
SOUTH32
FY2014 US$m Worsley Alumina South Africa Aluminium Mozal Aluminium Brazil Aluminium South Africa Energy
Coal Illawarra Metallurgical Coal Australia Manganese South Africa Manganese Cerro Matoso Cannington Group
and Unallocated Items/Eliminations Statutory Adjustment Total South32
Revenue
Group production 570 1,614 574 529 1,247 878 785 473 595 1,079 � (1,258) 7,086
Third party products1 � � � � � � � � � � 1,260 (2) 1,258
Inter-segment revenue 659 � � � � � � � � � (659) � �
Total revenue 1,229 1,614 574 529 1,247 878 785 473 595 1,079 601 (1,260) 8,344
Underlying EBITDA2 162 190 52 127 197 135 303 72 87 460 18 (320) 1,483
Depreciation and amortisation (138) (69) (36) (83) (193) (170) (148) (62) (88) (47) 1 210 (823)
Underlying EBIT2 24 121 16 44 4 (35) 155 10 (1) 413 19 (110) 660
Comprising:
Group production 24 121 16 44 (6) (35) 155 10 (1) 413 (11) (165) 565
Third party products � � � � � � � � � � 30 2 32
Share of operating profit of equity accounted investments3 � � � � 10 � � � � � � 53 63
Underlying EBIT 24 121 16 44 4 (35) 155 10 (1) 413 19 (110) 660
Net finance costs (147)
Income tax expense (67)
Underlying earnings 446
Earnings adjustments (343)
Profit/(loss) after tax 103
Capital expenditure 56 28 8 9 65 309 65 42 56 60 (1) (107) 590
1 Third party products purchased by Marketing comprise US$358 million for aluminium (2014: US$802 million),
US$46 million for coal (2014: US$456 million) and US$ nil for manganese (2014: US$2 million).
Underlying EBIT on third party products comprise US$17 million for aluminium (2014: US$14 million), US$13
million for coal (2014: US$18 million) and US$ nil for manganese (2014: (US$2) million).
2 Underlying EBIT is earnings before net finance costs, taxation and any earnings adjustments items. Underlying
EBIT is reported net of South32�s share of net finance costs and taxation of equity accounted investments. Underlying
EBITDA is Underlying EBIT, before depreciation and amortisation.
3 Share of operating profit of equity accounted investments includes the impacts of earnings adjustments to
Underlying EBIT.
4 Total segment assets and liabilities represent operating assets and liabilities including the carrying amount of equity
accounted investments and predominantly excludes cash balances, interest bearing liabilities and deferred tax
balances. The carrying amount of investments accounted for using the equity method represents the balance of the
Group�s investment in equity accounted investments, with no adjustment for any cash balances, interest bearing
liabilities and deferred tax balances of the equity accounted investment.
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SOUTH32
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COMMODITY PRICE AND CURRENCY SENSITIVITIES
SOUTH32
Estimated impact on FY2014 combined Underlying EBIT of change of: US$m
US$5/t on alumina price 26
US$20/t on aluminium price 24
US$1/t on metallurgical coal price 6
US$1/t on energy coal price 15
US¢5/dmtu on manganese ore price 19
US$10/t on manganese alloy price 7
US¢10/lb on nickel price 10
US$20/t on lead price 4
US$20/t on zinc price 1
US¢20/oz on silver price 5
Estimated impact on FY2014 combined Underlying EBIT of strengthening US$ relative to: US$m
Australian dollar (US1 cent/A$) 30
South African rand (0.1 rand/US$) 15
Brazilian real (0.02 real/US$) 3
Colombian peso (20 peso/US$) 3
Mozambican metical (0.5 metical/US$) 1
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REVOLVING CREDIT FACILITY SUMMARY
SOUTH32
Facility Type Multicurrency Revolving Syndicated Facility
Currencies US$ or optional currencies, including A$ and €.
Commitments US$1.5 billion.
Maturity date Five years after the date of the agreement plus two one-year extension options for those lenders which
agree to extend.
Applicable interest rates Base rate plus a margin which has been agreed at current commercial rates. The applicable
base rates include:
LIBOR for a loan in US$;
BBSW for a loan in A$;
EURIBOR for a loan in € .
Conditions precedent to initial drawdown The Facility contains conditions precedent to initial drawdown that are
customary for a facility of this nature and other conditions precedent which relate to the implementation of the
Demerger and listing of South32 on the ASX.
Events of default The Facility contains customary events of default including, but not limited to, payment default,
breach of representation, breach of financial covenant and cross-default.
Mandatory prepayment and cancellation events The Facility includes customary mandatory prepayment and
cancellation events, including a change of control provision which in certain circumstances allows a lender to cancel
its commitments under the Facility and require full prepayment of amounts outstanding under the Facility.
Covenants The Facility contains a single financial covenant and undertakings which are customary for a facility of this
nature including, but not limited to, provision of information, negative pledge and restrictions on subsidiary
indebtedness and disposals of assets.
Security None.
Guarantee Each borrower under the agreement is a guarantor in respect of the obligation of each other borrower which
is a subsidiary of it.
REVOLVING CREDIT FACILITY
SUMMARY
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LISTING AND DISTRIBUTION OF SHARES
SOUTH32
Demerger effected through a 1 for 1 pro-rata distribution of shares by way of an in-specie dividend
Australian incorporated company
- Primary listing: ASX
- Standard listing: UKLA
- Secondary listing: JSE
- OTC ADS program in the United States
Expected South32 shares will qualify for inclusion in the S&P/ASX indices
Worsley Alumina, Australia
LISTING MECHANICS MARCH 2015
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KEY TRADING DATES
SOUTH32
Event Date
Last date on which BHP Billiton shares trade on the ASX, JSE and LSE with an entitlement to South32 shares 15 May
2015
South32 shares commence trading on the ASX on a deferred settlement basis, the JSE (normal trading), and the LSE
on a when- issued basis 18 May 2015
Date for determining entitlement to South32 shares of BHP Billiton Plc Shareholders 19 May 2015
Date for determining entitlement to South32 shares of BHP Billiton Limited Shareholders 20 May 2015
Date for determining entitlement to South32 shares of BHP Billiton Plc Dematerialised Shareholders in Strate 22 May
2015
Normal trading of South32 shares on the LSE commences 26 May 2015
South32 ADSs commence regular way trading in the over the counter market 1 June 2015
Normal trading of South32 shares on the ASX commences 2 June 2015
LISTING MECHANICS MARCH 2015
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KEY RISKS
SOUTH32
External Risks Relating to the Industries in Which South32 Operates
a) Fluctuations in commodity prices and impacts of ongoing global economic volatility may negatively affect
South32�s results, including cash flows and asset values
b) South32�s financial results may be negatively affected by currency exchange rate fluctuations
c) Actions by governments or political events could have a negative impact on the business
d) Challenges by administrative bodies, in particular tax authorities, may lead to additional liabilities for South32
e) South32�s operations are dependent on licences and permits, the obtaining, renewal or maintenance of which may be
uncertain or challenging
f) South32 may be exposed to litigation and claims that could result in a significant cost to South32 or affect its
operations
Operational Risks
a) Cost pressures and reduced productivity could negatively impact South32�s operating margins and expansion plans
b) South32�s Businesses are dependent on access to infrastructure that is economical, and without such access these
operations may be disrupted or further development may be prevented
c) South32�s Businesses are dependent on access to water and power that is economical, and without such access these
operations may be disrupted or further development may be prevented
d) Unexpected natural or operational catastrophes may adversely impact South32�s operations
e) South32 is reliant on non-controlled operators and contractors at some operations
f) Outputs produced from processing are dependent on quality and consistent supply of inputs
g) South32�s operations may be affected by unfavourable employee and union relations, which could disrupt its
activities
h) Due to the nature of its business and operations, South32 is exposed to the risks of fraud and corruption
i) South32 will be smaller in scale than BHP Billiton following the Demerger
j) The Demerger may fail to realise anticipated benefits for South32
k) Third party consents required as part of the Demerger may not be obtained
l) Potential for delays, unexpected costs or other issues in establishing South32 as a stand-alone legal entity
m) Breaches of South32�s information technology security processes may adversely impact South32�s business
activities
n) Failure to retain and attract key employees to South32 may impact on operations and financial results
Business Risks
a) Failure to maintain, realise or enhance existing reserves, discover new reserves or develop new operations could
negatively affect South32�s future results and financial condition
b) Increased costs or schedule delays may adversely affect South32�s development projects
KEY RISKS MARCH 2015
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KEY RISKS
SOUTH32
Financial Risks
a) If South32�s liquidity and cash flow deteriorate, it could adversely affect its access to capital and ability to operate
existing assets or fund major capital programs
b) Closure and rehabilitation costs require significant judgements and estimates and are therefore subject to change
c) South32 may not recover its investments in mining assets, which may require financial write-downs
d) The commercial counterparties South32 transacts with may not meet their obligations, which may negatively
impact South32�s results
e) South32 may be subject to restrictions on its ability to pay dividends or extract capital out of certain jurisdictions
f) South32�s insurance coverage may be inadequate to respond to significant events, causing disruptions to its activities
or financial loss
Sustainability Risks
a) Impacts, incidents or accidents and related regulations may adversely affect South32�s people, operations, reputation
or licence to operate or the environment
b) Climate change and greenhouse gas effects may adversely impact South32�s operations and markets
General Risks Relating to the South32 shares
a) The price of South32 shares may be subject to broader share market conditions
b) Future share issues by South32 may dilute existing South32 Shareholders or cause volatility in the price of South32
shares
c) Exchange rate fluctuations may adversely affect the foreign currency value of South32 shares and any dividend
d) The rights afforded to South32 Shareholders are governed principally by Australian law. Not all rights available to
shareholders under the laws of South Africa, the United Kingdom and the United States will be available to South32
Shareholders
e) Foreign investors may find it difficult to enforce foreign judgements obtained against South32 and the South32
Directors
See South32 Listing Documents for more detail
KEY RISKS
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SOUTH32
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

BHP Billiton Limited and BHP Billiton Plc

Date: March 17, 2015 By: /s/ Rachel Agnew
Name: Rachel Agnew
Title: Company Secretary
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