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1) Consolidated resulits

JPY 100M
¥ Cons. Recurring Profit
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2009 2010 Forecast 2010 Forecast 09 3Yr
(in May) in Nov. 2012
FY2010
FY2009 | ‘Rocuit | (Forecast | St | 015"
JPY100M on Nov.)
Cons. Recurring Profit 878 474 506 980 1,100
Overseas asset contribution to 461 297 363 660 550
cons. RP
Cu ($/7) 6,101 7,135 8,000 7,568 6,000
Ni ($/Ib) 7.7 9.9 10.0 10.0 8.0
Au ($/Toz) 1,023 1,211 1,300 1,256 1,000
Forex 92.86 88.96 80.00 84.48 90.0

Note: Goro Project results are included in consolidated recurring profit, but not

in overseas asset contribution to consolidated recurring profit.




2) Maintenance and utilization of sound finances
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3) Shareholder dividends

JPY Performance-linked

300 -|==Net income pe sharehotderreturns 60.0%
share (JPY) : .

Consolidated dividend

250 = Dividend per payout ratio of 20%+ 50.0%
share(JPY)

200 | |=e=Dividend . 40.0%
payout ratio (%

150 30.0%

100 - 20.0%

50 10.0%

0 - - 0.0%

2004 2005 2006 2007 2008 2009 2010

Forecast



. External Environment

g

A e

Pogo Gold Mine




1) World GDP outlook

World economy in 2010 is recovering, but forecast is for slowdown

15.0 -
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2) Currency trends — Effect of strong yen/strong

currencies of resource-rich countries

Significant Impact on Japanese Economy and

Price of Metal Resources
Index : Jan07 = 1.0
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3) Copper — (1) LME prices and stocks

Current LME Cash & Stock Historical Chart
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3) Copper — (2) Supply & demand balance

ICSG Macquarie

(kt) 2009 2010 2011 2010 2011
Production 18,354 19,0814 19,293 18,634 19,340
Consumption 18,189 18,882 19,729 18,873 19,757
Balance 167 199
EY($/t) 6,101
CY($/t) 5,150 7,353 8,378
Prediction 2010.10 [ 2010.10

Cerro Verde Mine Toyo Smelter & Refinery
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4)Nickel — (1) LME prices and stocks

Nickel LME Prices & Stocks
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4) Nickel — (2) Supply & demand balance

SMM INSG Macquarie
(Kt) 2009 2010 2011 2009 2010 2011 2010

Output 1,292 1,374 1,566 1,347 1,427 1,610 1,395
Consumption 1,265 1,431 1,534 1,242 1,429 1,525 1,480
Balance 27 32 105 85
Estimated Timing 2010.9 2010.10 2010.10
FY ($/1b) 71.72 - 9.73
Ni Pig Iron (Included) 95 140 140 149
Stainless steel 25,421 29,905 31,716 31,128

Coral Bay Nickel Corporation

Niihama Nickel Refinery
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4)Ni- (3) New PJ trends have significant impact on supply

& demand

Ni Production Increase Plan HPAL Ni Production
Main changes in nickel capacity (before disruption allowance) O Kevitsa
0t nickel 519 D unics Not quite the pressure acid leach “revolution"?
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Source: Macquarie Research, October 2010

Only CBNC is operating according to the plan
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5) Au — Price at all-time high

Au prices continuing strong

Index Cu:$5,670/t
Jan-07 =1.0 Ni: $16.7/Ib Public gold reserves by country
Au: $630/toz |
2.5 — . Gold ! Gold/
—CU Sectors : reserves: foreign
2 4 e==Nij / (1) reserves (%
/\/‘/ 1| USA | 8134 | 72.1%
s 2 |Germany. 3,403 | 67.4%
3| IMF i 2907 | -
W ,/‘/\/ 4 ltaly | 2452 | 66.2%
1- 5 | France ! 2,435 i 65.7%
\/ 6 | China | 1054 | 15%
0.5 7 |Switzerland 1,040 { 15.1%
8 | Japan : 765 : 2.7%
ol 9 | Russia: 726 i 57%
~ ~ © o o . o o 10 [Netherlandg 613 @ 55.8%
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1) 09 3-Yr Business Plan outline

ER e

sjulod o169 1S

n—ferrous m

Back Casting Fore Casting

UOISIA widl-buoT]
A

Tight ore supplies Lack of supply Shorter life-spans,
Severe supply terms in longer term faster price erosion

Fight for resources Higher investment risk
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2) Resources — (1) Three ways to expand interests in

overseas mines

Toyo capacity (ktpa)

50
450kt
(100%)

[Expansion of interests]
Cu interests: 180,000 tY 300,000 t
Au interests: 20tY 30t

O e ettt

40

300kt
(67%)

20

180kt

40%
(40%) o

0

[Three ways]
1) SMM development Expansion of exploration area
2) Participationin Focus on projects in earlier stages
development projects
3) Increased production at - Cerro Verde doubling plan, F/S complete in
existing mines 1H 2011

-Increased production at Morenci
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2) Resources — (1)-<1> SMM development:

Flow of exploration

It takes roughly 10 years from the launch of exploration
activities to the launch of mining operations
4th Stage: Evaluation of resources

Prepare development plan and evaluate profitability of
deposit

3'd Stage: Grid drilling

Perform multiple test drills in a grid to ascertain size and
shape of deposit

2"d Stage: Pilot drilling (<1%)

Perform a few test drills to verify the target

1st Stage: Exploration from surface (10%)
Discover target through geological, geochemical and
~geophysical surveying

Pre 1st Stage: ldentification of promising areas (100%)

Identify promising areas by studying literature, analyzing
published data, remote sensing, etc. and acquire mine lots
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2) Resources — (1)-<1> SMM development:

Exploration projects in progress

* Stone Boy JV

Engaged in approx.
Alaska, USA 20 exploration
- projects

Yukon Territory, Canada
(Cu, Au, Ni, PGM)

e ———— Philippines

(Au)
_ Carajas JV
Brazil *
& (Cu, Au) \.
Solomon Islands Peru _—@
(Ni) (Cu, Au) * Radiss JV
Border JV.. % /0
Australia Chile
(Cu, Au) (Cu, Au)
20




2) Resources — (1)-<1> SMM development: 2010

exploration costs

(INOOTAdC) S1S02 uoineloldx3
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21



2) Resources — (1)-<2> Participation in development

projects: Technical capabilities

Utilization of technical capabilities
-Independent evaluation based on test
drilling data-

A Review 15-20 projects a year

A For promising projects:
Perform due diligence

I Calculation of resources
I Mining plan

I Processing test (Niihama
Research Laboratories)

I Cost estimate
I Profitability assessment

o

Negotiate and acquire interests

(10 projects currently in negotiation
stage)
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2) Resources — (1)-<3> Increased production at favorably

performing existing mines

k) CerroVerde (Peru)

SMM interests: 16.8% (FCX: 53.56%)
300 Capa: Concentrate 180 kt / E-Cu 90 kt/y

- FY2010: Increase processing volume and
200 increase production of concentrate by
100 approx. 14 kt-Cu
. . -F/'S for fAlncrease con
0 : : : : : will be prepared by 1H 2011

2005 2006 2007 2008 2009 2010

(kt) :
200 Morenci (USA) SMM interests: 12% (FCX: 85%)

300 (Take-in-Kind method/Australia NP same)
200 -Almost all E-Cu production
-Increase mining output from 500 kt/d in
100 4Q 2010 to 700 kt/d by 3Q 2011
0 ; ; ; ; ;

2005 2006 2007 2008 2009 2010

kt : .
(20)0 LaCandelaria(Chile)
SMM interests: 16% (FCX: 80%)

-Cu concentrate production
100 -Production increased in 2010 by higher Cu
content
0 : : : : :

2005 2006 2007 2008 2009 2010

Favorable production at Ojos Del Salade (Chile: 16% SMM) and North
Parkes Australia: 13.3% SMM) as well
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2) Resources — (2)-<1>Steady operational improvements at

Pogo Mine

0
G7old ) Recoverg/z(ﬁ)

w.dGold production (t)
6 - 90

-m-Recovery (%) —

. - 1 | | 88
- 86

4 — | | —— ||
—lblG— = - 84

3 | I | I I ||

- 82

- 80
j BN RS
0_ |—|'—|~| |—|—|—|—|d_‘76

06/1H 06/2H 07/1H 07/2H 08/1H 08/2H 09/1H 09/2H 10/1H 10/2H
(Est.)
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suspended for
10 days due to
mountain fire
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2) Resources — (2)-<2> Exploration around Pogo Mine

AWith goal of acquiring ore reserves
and extending mine life:

U Promote exploration around
known ore bodies

U Explore area in aims of
discovering new deposits

(2009/12 check: Approx. 140 of Au
resources)

Airborne electromagnetic surveying equipment




2) Resources —(3) Solomon Islands Ni exploration
project

ASteady progress

U Harmony with local residents
Capital participation of
JOGMEC
(Country assistance)

U Promotion of exploration
U Basic environmental surveys

- o, L ,.‘—'
River survey _ e e e



3) Smelting & Refining — (1) Securing Cu

profits/Promoting cost reduction <1>

X Cost reduction [Securing profits]
0 o a1 00 at Toyo Plant (1) Raise prod. margins (cut losses)
1.2 (2) Improve sales premium

(3) Securing TC/RC

1 1.00 1.00
0.92
0.8 - 0.80 AMaintain minimum cost ¢
' (1) Continuation of approx. 10%
production decrease
0.6 -
(2) Promotion of cost reductions
-Reduction of operating/materials
0.4 - costs and repairs
-Control of capital expenditure and
02 - reduction of depreciation expenses
(3) Promotion of technological
0 - , , , , improvement/development

2008 2009 2010 09 3Yr
Budget 2012
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3) Smelting & Refining — (1) Securing Cu

profits/Promoting cost reduction <2>

[Development of flash furnace

; concentrate burner at Toyo Plant]
= S.O.F Side-blowing and Oxy-fuel Flash smelting

Concentrate

Air for =N

reaction N\

U Proprietary SMM technology developed in the 1980s at the Nilhama
Research Laboratories

puamia o e Air for reaction from the top of the shaft is blasted from the side nozzles
on the side walls of the shaft

U Based on the results of the pilot test, the inside walls of the shaft can be
expected to be protected by the low dust generation rate* and high oxygen
efficiency*

*Dust generation rate: The percentage of copper concentrate put in that is
discharged from the furnace unburned (dust); the lower the better

*Oxygen efficiency: The percentage of oxygen put in that is used for
smelting reaction within the furnace; the higher the better

Concentrate : .
Concentrate Air for reaction

U Test operation in the first stage of tests for demonstration was
conducted for one month in August 2010

-2,500-3,000 t/day of copper concentrate was melted without any
problems

-The dust generation rate can be lowered by increasing the blast
from the side nozzles
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3) Smelting & Refining — (1) Securing Cu

profits/Promoting cost reduction <3>

[Renovation of all bricks in flash furnace at Toyo Plant in 2011]

First renovation of all bricks, Bricks
including at bottom of furr:ace, Copper concentrate
since start-up in 1971 (41° & silica sand

year)

l Concentrate burner

Planned for middle of FY 2011
during 60 days of furnace Preheated air =2
maintenance

Heavy oil

(Effect)

-Avoid risk of molten metal Reaction shaft
leaks caused by furnace
degradation

-Respond to high-load
operations by strengthening
and improving furnace cooling

mechanism Exhaust
gas

-Improvement of degree of "4

operational freedom and Matte Matte

copper slag loss
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