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IMPORTANT NOTICE CONCERNING THIS DOCUMENT INCLUDING FORWARD LOOKING STATEMENTS

This document contains statements that are, or may be deemed to be, “forward looking statements” which are prospective in nature. These forward looking statements may be
identified by the use of forward looking terminology, or the negative thereof such as “outlook”, "plans", "expects" or "does not expect", "is expected", "continues", "assumes", "is subject
to", "budget", "scheduled", "estimates", "aims", "forecasts", "risks", "intends", "positioned", "predicts", "anticipates" or "does not anticipate", or "believes", or variations of such words or
comparable terminology and phrases or statements that certain actions, events or results "may", "could", "should", “shall”, "would", "might" or "will" be taken, occur or be achieved.
Forward-looking statements are not based on historical facts, but rather on current predictions, expectations, beliefs, opinions, plans, objectives, goals, intentions and projections
about future events, results of operations, prospects, financial condition and discussions of strategy.

By their nature, forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond Glencore's control. Forward looking statements are not
guarantees of future performance and may and often do differ materially from actual results. Important factors that could cause these uncertainties include, but are not limited to,
those disclosed in the last published annual report and half-year report, both of which are freely available on Glencore's website.

For example, our future revenues from our assets, projects or mines will be based, in part, on the market price of the commmodity products produced, which may vary significantly
from current levels. These may materially affect the timing and feasibility of particular developments. Other factors include (without limitation) the ability to produce and transport
products profitably, demand for our products, changes to the assumptions regarding the recoverable value of our tangible and intangible assets, the effect of foreign currency
exchange rates on market prices and operating costs, and actions by governmental authorities, such as changes in taxation or regulation, and political uncertainty.

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

Except as required by applicable regulations or by law, Glencore is not under any obligation and Glencore and its affiliates expressly disclaim any intention, obligation or undertaking,
to update or revise any forward looking statements, whether as a result of new information, future events or otherwise. This document shall not, under any circumstances, create any
implication that there has been no change in the business or affairs of Glencore since the date of this document or that the information contained herein is correct as at any time
subsequent to its date.

No statement in this document is intended as a profit forecast or a profit estimate and past performance cannot be relied on as a guide to future performance. This document does
not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities.

The companies in which Glencore plc directly and indirectly has an interest are separate and distinct legal entities. In this document, “Glencore”, “Glencore group” and “Group” are
used for convenience only where references are made to Glencore plc and its subsidiaries in general. These collective expressions are used for ease of reference only and do not imply
any other relationship between the companies. Likewise, the words “we", “us” and “our” are also used to refer collectively to members of the Group or to those who work for them.

These expressions are also used where no useful purpose is served by identifying the particular company or companies.
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INVESTMENT CASE

energising today | advancing tomorrow

%

Industrial
business

car0on Solutio,
Bujofo08

Marketing
business

Our markets

Underinvested,
destocked with strong
demand growth

Easily accessible high-
quality critical mineral
resources increasingly
scarce

Vital for urbanisation,
electrification of
mobility and
decarbonisation of
energy

Supply very challenged
to meet future demand
needs

Our business

Unique position in
producing, recycling,
sourcing, marketing and
distributing the
commodities that enable
the transition

Portfolio of critical minerals
and energy necessary to
meet the needs of today
and tomorrow

Leading CO2e emissions
reduction targets for scope
1+2+3 emissions to 2035
with net zero ambition by
20500

Significant pipeline of
future critical mineral
growth options

Our value

Flexible business
model that adapts
quickly to changing
conditionsand is
ideally positioned for
the future

Experienced
management team

Relentless focus on
maximising value
creation

Highly cash generative
through the cycle —

illustrative 2023 FCF of
c.$14.6bn at spot prices

Notes (1) Assuming a supportive policy environment, requiring coordinated government policies, including incentives to drive accelerated uptake of lower carbon and decarbonisation technologies, and market-based regulations governing
industrial practices that drive a competitive, least-cost emission reduction approach
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Supplying the energy transition materials
critical on the journey to net zero



SUPPORTING THE JOURNEY TO NET ZERO

Simplifying and aligning our industrial portfolio

Extensive review of industrial portfolio

« Base portfolio aligned around key long-life low-cost future facing assets/regions
* Monetisation and recycling of capital back into the business
* Improved ESG risk profile and management focus
» Foundation for future growth

KEY

ASSETS

DISPOSALS /

CLOSURES

Katanga
Mutanda
Collahuasi
Antamina

Antapaccay
Lomas Bayas
Custom smelters

Ernest Henry
Mopani

Cobar - sale pending
BaseCore

Red Chris royalty

McArthur River
Mount Isa district
Kazzinc

European smelters

Minera Aguilar

Los Quenuales - sold®

Sinchi Wayra
Contonga

Notes (1) Sale pending, estimated completion mid-December 2022

GLENCORE

Sudbury complex
Raglan

Murrin Murrin
Nikkelverk

Kabanga

CONOROREC)

Chrome ore
Ferrochrome
Vanadium

Mototolo

Non-operated
African E&P

Astron Energy

Chad E&P
Progas
Techno Shore
Karadeniz

Chemoil US Terminals

Enyo Retail
Folawiyo Energy

OceanConnect Marine

Guatemar Terminal
Inatech

Responsible
decline of our coal
portfolio

12 mine closures by
2035

Prodeco - closed
Middelburg
Yancoal stake

2 O 22 Investor
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Access World - sale
pending

Zanaga Iron Ore —
sale pending

Ongoing group
portfolio review



SUPPORTING THE JOURNEY TO NET ZERO
Commodity shortages are looming; significant mine development is lagging

and the industry remains wary of
multi-billion dollar investment
decisions

but increasing mine supply is
challenging given heightened
country and operational risks ...

IEA net zero emissions pathway is
short >50Mt of copper by 2030 ...

Copper industry expansionary capex ($bn)@

Cumulative copper
demand/supply 2022-2030
under IEA NZE scenario (Mt)®

Financial ESG and

Taxes and reputation
Renewable energy Mt Cu e c |

= 540G 57 regulation Environmenta
Win : Capital controls concerns
Solar 4160 GW 12.4 Tariff Lab lati
Other 790 GW 1 ariffs - abour relations
Battery storage 751 GW 02 Fiscal stability
Heat pumps (Europe) 40M 0.8
Grid expansion 76.0
Total renewable energy 100.1
. . Disruption Access

Electric Vehicles (BNEF) : SREL Infrastructure Permitting and
Passenger 280M vehicles 15.2 —— Fifs i
Commercial/Bus 43M vehicles 32 Corj's rellliks NG RN
Charging 84M units 10 Strikes Local stakeholders
Total electric vehicles 19.4 Civil unrest

Skills shortages
Total transition copper demand 119.5
Total non-transition demand 236.5
Global copper demand 355.0
Global copper supply (inc 96.6Mt scrap) 304.5
Cumulative refined copper deficit -50.5

8583 oE R N eERaN LY
ggggNNNNNNNNNNgNg8§8
Notes: (1) Data: IEA 2021 NZE scenario, BNEF, Glencore estimates. (2) Data from Wood Mackenzie Q3 2022 Scenario. ©WoodMackenzie Ltd 2022
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SUPPORTING THE JOURNEY TO NET ZERO
Advancing the next generation of critical minerals

Long-term copper base portfolio of c.IMt with >1.0Mt growth optionality

» Significant brownfield organic growth optionality in key copper producing districts

« Continuing programme to identify/build/manage the capabilities needed for successful execution
+ Competitive capital efficient growth with the majority of projects leveraging existing infrastructure
» Key projects being worked through the various approval phases

Copper portfolio growth optionality® Key projects®

kt copper

2000 Collahuasi (44%) Antapaccay district El Pachon (100%)
Chile (100%) Argentina
210ktpa + 4t line Peru Feasibility
Feasibility + Concept Pre-feasibility Greenfield

1600 Brownfield Brownfield Capex: ¢.$5.6bn

Capex: ¢.$2.3bn Capex: ¢.$1.3bn Life: 25 years
—Poymer | Life: 70+ years Life: 11 years LOM: c.350ktpy Cu eq

Other projects LOM: c.175ktpy Cu eq LOM: c.300ktpy Cu eq

1200
Collahuasi
Mutanda Sulphides

Polymet
(95%) (38.9%)
DRC Phase 1
e Concept USA
Brownfield Feasibility
Base business® Capex: ¢.$400M Brownfield
cIMtpy Life: 14 years Capex: $480M
400 LOM: c.220ktpy Cu eq Life: 30+ years

LOM: c.45ktpy Cu eq

0

Notes (1) Brownfield projects reflect net incremental production growth over volumes currently included in the base business. (2) Base business excludes Cobar and assumes extension of permits at existing businesses. (3) All project data highly
indicative and subject to change prior to eventual potential FID.
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SUPPORTING THE JOURNEY TO NET ZERO
Accelerating the circularity of critical minerals

5

" Britannia
/. Refined
ﬁ?amg;; Metals

Repurposing parts of our

BRM refinery by adding:

» the UK's only sampling
plant for electronic scrap

* a lithium-ion battery
recycling plant

BRM will continue its lead
refining and alloying
operations, including
supplying high-quality lead
for green energy (critical in
offshore wind)

LOHEM
5-yr offtake for ¢.10,000t

battery metals from Lohum’s

recycling business in India

GLENCORE

Growing our global recycling
footprint in our core and new
markets - 2022 progress

B Li-cycle

Long-term partnership
allowing Glencore to fully
close the battery loop in
key regions of the world,
from sourcing for and
processing of scrap and
black mass at Li-Cycle
Spokes and Hubs, to
marketing and offtake of
lithium-ion battery end
products from Li-Cycle
sites

@ ACE Green Recycling

15-year 100% offtake
agreement from ACE's
planned facilities in the USA,
India and Thailand, for
recycled lead as well as key
battery metal end products
from recycled lithium-ion
batteries

As a major producer/marketer of battery metals we are seeking
to accelerate circularity of critical minerals

5188
v

Refining

(©)
(®)

Glencore is one of the
world'’s largest recyclers of
end-of-life electronics,
batteries and battery
metals

Refining 4
2nd life

Our significant portfolio of
smelting and refining assets
is designed to handle a wide
range of complex feeds, Battery
allowing us to process use
recyclable materials at a
significantly lower cost and
overall carbon footprint

Mid life

In 2021, our copper/e-waste
and nickel recycling
businesses recovered: c.41kt
Cu, 4.4kt of Ni, 77koz Au,
1.4Moz Ag, 15koz Pd, 6koz Pt
and 1.5kt Co Visit our ‘Recycling towards a circular

economy’ webpage for further information:

2022

Investor
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https://www.glencore.com/media-and-insights/insights/2022-10-recycling-towards-a-circular-economy

SUPPORTING THE JOURNEY TO NET ZERO
Supplying the energy needs of today

With 12 coal mine closures by Our pathway to Net-zero scope 1+2+3 CO2e emissions()
2035, we are on track to reduce
our Scope 1+2+3 CO2e emissions
by at least 15% by 2026 and by
50% by 20350

* The energy transition will be
non-linear through time and
geography, with the
responsible decline of our coal
portfolio meeting critical
energy needs through this
transition

2026 2035 2050
-15% -50% Net-
Zero

* Our emissions reduction
strategy is sector leading for
total (Scope 1+2+3) emissions,
along with our Net-zero total
emissions ambition by 2050

Notes: (1) Compared to our 2019 baseline. (2) Assuming a supportive policy environment, requiring coordinated government policies, including incentives to drive accelerated uptake of lower carbon and decarbonisation technologies, and market-
based regulations governing industrial practices that drive a competitive, least-cost emission reduction approach
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SUPPORTING THE JOURNEY TO NET ZERO

Supplying the energy needs of today

Al

CO, source CO, capture and CO, compression CO, transport CO, injection CO, monitoring
(eg power plant) separation
Abatement is one of our decarbonisation strategy Surat Blue hydrogen project - pre-feasibility
pillars

Concurrently, we are studying the potential use of the
Our CTSCo Carbon Capture and Storage Project achieved Wandoan coal resource as feedstock for production of low-
a significant milestone with the recent release of its EIS for ~ emissions blue hydrogen and ammonia

public comment The vast majority of total CO2e produced would be captured,

If approved, the CTSCo Project will capture CO2 from the transported and stored at the nearby CTSCo EPQIO carbon
Millmerran Power Station and transport it to the EPQI10 storage site
storage site in the Surat Basin

The basic process CO,Capture —> CO, Sequestration

The project has the potential to: /\
* store significant volumes of CO2 s = Hycrogen >_K";,m\ Ammonta sy Product ransport
» enable future industries including hydrogen production \I J
e contribute to Australian and Queensland Government G—\y
climate and emission reduction goals \/

CTSCo

Carbon Transport & Storage
—

GLENCORE

SURAT
HYDROGEN

A GLENCORE Company

Investor
Update -l -l
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https://www.glencore.com.au/operations-and-projects/surat-hydrogen-project
https://www.ctsco.com.au/
https://www.ctsco.com.au/
https://www.glencore.com.au/operations-and-projects/surat-hydrogen-project

Responsible
production



RESPONSIBLE PRODUCTION
Safety performance

Our ambition is to prevent all fatalities,
occupational diseases and injuries at work

Our SafeWork initiative supports long-term
sustainable change that promotes the
elimination of fatalities and serious injuries.

We relaunched SafeWork in H1 2021 to address
underlying issues in historical safety
performance

SafeWork is built on a set of minimum
expectations and mandatory fatal hazard
protocols (FHPs), life-saving behaviours and
safety tools

While we have seen improvements across the
business, unfortunately, year to date, we
experienced four fatalities

We believe that consistent application of
SafeWork through strong visible leadership will
drive a culture of safe operating discipline and
get our people home safe

Investor
Update -l 3
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https://www.youtube.com/watch?v=p3-whDpHxm0&ab_channel=Glencore

RESPONSIBLE PRODUCTION
Production guidance

Key commodities
Forecast 2022-2025

2022F 2023F
Copper (kt) 1060 +20 1040 +30
Cobalt(kt) 45 £2 38 5
Zinc(kt) 945 +25 950 +30
Nickel(kt) 110 +4 12 £5
ex Koniambo (kt) 82
Ferrochrome(kt) 1500 +20 1310 £30
Coal(Mt) 110 +4 110 +5
2021 guidance (Mt) 121 122
Cu eq (Mt) 4.1 4.0

2024F
1060

60

950

123

90

1310

10

122

4.2

(1) Group copper equivalent volumes based on long-term commodity price assumptions. (2) Entitlement basis.

GLENCORE

2025F
1045

60

890

123

93

1310

10

4.1

Annual average

2023-2025
Gold(koz) 740
Silver(Moz) 19.2
Platinum(koz) 53
Palladium(koz) 93
Rhodium(koz) 12
Lead(kt) 229
V,0.,(MIb) 213
Oil E&PR@(Mbbl) 39

2 O 22 Investor
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RESPONSIBLE PRODUCTION
Katanga update

Operational challenges

2022 production impacted by:

» geotechnical constraints;

* higher volumes of acid-consuming (GAC) ore;
« grid power instability; and

* mine intrusions

2022F production: c.220kt copper and c.20kt cobalt

Mitigating actions

Geotechnical constraints: improved understanding of stability
drivers combined with targeted depressurisation. A revised
extraction plan, sophisticated monitoring and tight controls
has led to reduced risk in the current mine area

GLENCORE

% b
- PR L

Additionally, we are accelerating next block, KOV 5A, into
production along with a focus on enhancing shovel and
truck fleet performance and capacities

Higher volumes of acid-consuming ore: improvements in
selectively treating GAC ores and enhancements to
flowsheet to optimise recoveries as the orebody evolves
over time

Grid power instability: Some renewable power and battery

storage options under review

Production outlook
* 2023-2024: c.205 + 15ktpy copper and ¢.25 + Sktpy cobalt
* +2025: c.240-270 ktpy copper and c.25 ktpy cobalt

2022 |5ad 15




RESPONSIBLE PRODUCTION
MACC opportunities

Inventory of MACC decarbonisation opportunities doubled again in 2022
Value accretive Scope 1+2

Declining coal volumes lower our Our larger assets are well positioned for ..
exposure to bulk commodity sourcing renewable energy abatement opportunities
materials generally having the Available supply via grids in Latin America, expe.cted. to be funded WI!.'h.In

e . Europe, South Africa, Kazakhstan, Australia and existing life of asset sustaining
largest fossil fuel footprints 100% RE in the DRC.

capex ranges/projections

2022 Group Marginal Abatement Cost Curve

US$/t CO,
900
E pperating eiciency 2019 baseline Scope 1+2
700 | [ Renewables i operational footprint:
|:| Process technology 29.4Mt CO2e
500 + 2021 footprint of 25.7Mt

MACC initiatives
200 * Scope 1. 4.4 Mt
* Scope 2: 9.9Mt

100
el TTTTTT 1 : . i All new mine projects
2100 include renewable energy
and low-carbon solutions
-300
'000 tonnes CO,
-500

0 1000 2000 3000 4000 5000 6000 7000 8000 9000 10000 11000 12000 13000 14000
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RESPONSIBLE PRODUCTION

Abatement initiatives - active studies/projects across industrial portfolio

Renewable Power Altonorte Australian Coal Boshoek Koniambo Asturiana
Purchasing Lomas Bayas South African Coal Lion Nikkelverk Nordenham
Antapaccay Rustenburg Kazzinc
Pasar Wonderkop Mt Isa
Cobar
Renewable Power Cobar Astron Wonderkop Murrin Murrin Asturiana
Onsite Generation Altonorte Australian Coal Rhovan Raglan
(Solar, Wind, Solar Steam) Kroondal
Waterval
Lydenburg
Energy Storage Systems Katanga Australian Coal Lydenburg Koniambo
(Battery, Pumped Hydro) South African Coal
Operational Efficiency Altonorte Astron Lion Murrin Murrin Asturiana
(Heat recovery, Stationary Antapaccay Australian Coal Nikkelverk Nordenham
Fuel Replacement, South African Coal Sudbury Ridder
Biodiesel, Process Cerrejon Koniambo Portovesme
Optimisation) CEZ
Electrification Lomas Bayas Cerrejon Onaping Depth

(Trolley assist, BEV, IPCC)

GLENCORE 2022 | aae 1/
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management



PORTFOLIO MANACGEMENT
Capital allocation

OPTIMAL

‘ ; CAPITAL

STRUCTURE

Balance sheet strength -
optimal balance between debt
and equity

Net debt managed around a
$10bn cap with deleveraging
below $10bn periodically
returned to shareholders

Net debt ceiling up to $16bn
retained to allow flexibility for
M&A opportunities, with
accelerated deleveraging
thereafter back to $10bn

Targeting minimum strong

§o%)\ BUSINESS

o5 ) REINVESTMENT

Optimising our portfolio
through divestments /
acquisitions

Investing in transition metals
and value accretivelV Scope 1+2
reduction opportunities

Responsibly managed decline
and stewardship of our coal
business underpins our leading
CO2e emissions reduction
targets and 2050 Net-zero
ambition®

SHAREHOLDER
DISTRIBUTIONS

Sustainable base distribution
comprising a fixed payout of
$1bn from Marketing cash
flows plus 25% of Industrial
attributable free cash flows

Additional cash periodically
returned to shareholders via
special distributions /
buybacks, as sustainable
surplus capital materialises

BBB/Baa credit ratings through
the cycle

Notes: (1) We utilise our Marginal Abatement Cost curve (MACC) to identify opportunities to act on cost-ranked emission reduction opportunities, including to mitigate against future anticipated higher carbon prices. (2) Assuming a supportive
policy environment, requiring coordinated government policies, including incentives to drive accelerated uptake of lower carbon and decarbonisation technologies, and market-based regulations governing industrial practices that drive a

competitive, least-cost emission reduction approach
GLENCO 2022 | 5z
RE Update



PORTFOLIO MANACGEMENT
Capital allocation: Optimal capital structure

Target: optimal leverage 1 bilion)
Net debt managed around a $10bn cap with sustainable 15.8

deleveraging (after base distribution) below the cap 16

Temporary
periodically returned to shareholders via special e
distributions / buybacks as appropriate(2)
« $8.5bn shareholder returns in 2022 comprising $3.4bn base

distribution and $5.1bn top-up returns

10.6 c.10
0—o0
. 10 ]
Temporary. M&A opportunity Optimal Net
Short-term increase in Net debt up to 35:@2&19 £
$16 billion® for M&A opportunities, subject to an i P 8 6.0
accelerated deleveraging (after base distribution) to returned to
reposition Net debt back at optimal levels
Positioned for minimum strong BBB/Baa credit
ratings through the cycle. Significant headroom
at Net debt/Adjusted EBITDA levels <1x FY20 HI21 FY21 Reset HI22 Reset FY23+
to cap to cap

Notes: (1) Subject to internal assessment of appropriate range of equity trading levels, cash distributions generally favoured over buybacks, given inherent cyclical volatility in commodity prices. (2) Refer slide 29 for the shareholder returns
calculation flowsheet. (3) $16bn ceiling set to confidently deliver a Glencore through the cycle Net debt/Adjusted EBITDA ratio of <2x.

GLENCORE 2022 | e 20



PORTFOLIO MANACGEMENT
Capital allocation: Business reinvestment

Group Industrial capex: 2023-2025 average: $5.6bn p.a.

« $11bn p.a. metals expansionary

« $3.2bn p.a. metals sustaining (inc ¢.$0.7bn p.a. of deferred stripping)

« $1.3bn p.a. energy portfolio

+ Some meaningful level of capex related to scope 1+2 emissions reduction initiatives and opportunities has been included in
our sustaining capex plans

Key expansionary capital projects: 2023-25(2) Group capex ($bn)

Copper: Collahuasi desalination/4th line/5t mill; 2022 vs 2021 02021 guidance

Mutanda Sulphides; Horne emissions reduction project 2022 guidance
Zinc: Zhairem (Kazzinc) 6.0%
Nickel: Raglan Phase 2 and Onaping Depth projects 53

Recycling: UK battery processing facility at BRM 49" 47
Exploration: Extensive campaigns planned in
Kazakhstan, Canada and Australia

5.7*

5.0
44

Relative to December 2021 guidance, we've seen
significant inflationary impacts in 2022 and across the
outlook period including:

OEM and contractor price escalation
Higher diesel prices affecting capitalised deferred

stripping 2022F 2023F 2024F 2025F

* $0.8 billion cash timing shift from 2022 to 2023/2024

Notes: (1) The energy upstream portfolio (coal and oil) is being responsibly managed down over time, so as to deliver on our total emissions (Scope 1+2+3) reduction commitments over the short, medium and long-term. (2) Our material growth
expansion options under consideration (see slide 8) are all in critical minerals.

GLENCORE 2022 | e 2]



PORTFOLIO MANAGEMENT

2023F Mine unit cash costs/margins(

Copper
$/Ib total cash cost

0.92

Elevated 2023F cost position
reflects a reduction in cobalt
production and realised prices
(comprising weak hydroxide
payabilities), along with lower
copper production from Katanga

¢/Ib

94 93 92
85 e —

67
54

Fy20  HI121 FYy21  HI22 FY22R FY23F

Notes: (1) Refer slide 35 for commodity price/FX assumptions

GLENCORE

Zinc
$/Ib total cash cost

O 3 5 $0.68/Ib ex Au
°

Higher 2023F unit cost mainly
reflects the impacts of higher
TCs, European energy costs and
reduced by-product revenues

¢/lb
ex-gold 68
.. 63 _
48
38 24 35
29
18
9
7 -4

-18
FY20  HI21 FY21 H122  FY22R FY23F

Nickel
$/Ib total cash cost ex-KNS

fl |7 $6.03/Ib with
5 Koniambo
°

Increased unit costs reflect lower
grades (including by-products) as
INO assets approach end of life,
as well as significant inflationary
impacts from energy and
consumable inputs. Lower by-
product credits also impact
Murrin Murrin

603
ex-Koniambo
454 457
426 p—
376 370 359
291
236 254

FY20 H121 FY21 H122  FY22R FY23F

2022

Coal
$/t Thermal FOB cash cost

/6.7

Modest unit cost reduction,
primarily driven by lower oil
(diesel) prices and revenue
linked royalties, basis the lower
forward price assumptions

Margin 161 166 152
$/t
N

Thermal
FOB cost
$/t

\ 75 79 77
54 55

46 51

19

FY20 HI121 FY21 H122 FY22R FY23F

Investor
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PORTFOLIO MANAGEMENT

Illustrative 2023F spot annualised cashflows()

Group Adj.EBITDA

$28.7.

L

lllustrative spot FCF

$14.6.

Notes: (1) Refer slide 22, 28, 35 for notes and calculations. Totals may not add up due to rounding

GLENCORE

Copper Adj.EBITDA
5 3 904kt Cu @
Jbn $2.65/lb margin
Zinc Adj.EBITDA
‘| 6 691kt Zn @
.Obn $1.04/Ib margin
Nickel Adj.EBITDA
'| 5 112kt Ni @
2bn $5.93/Ib margin
Coal Adj.EBITDA
'| 6 '7 110Mt Coal @
./ bn  $isiskt margin
Marketing Adj.EBITDA

3 "| Guidance mid-point
.lon + $400M D&A

2022 | 5 25



Unigquely positioned
energising today | advancing tomorrow



UNIQUELY POSITIONED
Our 2023 priorities

& Safety

Our ambition is to prevent all
fatalities, occupational
diseases and injuries at work

While we have seen
improvements across the
business, unfortunately, year
to date, we experienced four
fatalities

We continue to believe that
we can and must eliminate all
fatalities and will continue to
drive the management of
safety across the business to
achieve this

Notes: (1) refer slide 28

GLENCORE

co,

Climate

Progressing along our core
pathways to achieve our
climate commitments:

Operational footprint
Significant expansion of our inventory
of MACC opportunities in 2022

Scope 3 emissions
2026/2035 targets on track — closing
12 coal mines by 2035

Prioritising capex
Portfolio of key critical minerals
being advanced and derisked

Abatement

Studying blue hydrogen
opportunities in combination with
our flagship CCUS project

Resource efficiency
Accelerating the circularity of critical
minerals with new partnerships

@ Efficiency &
discipline

Operational

Deliver expected operational
volumes with disciplined

cost/project management
e Zhairem (Zn) ramp-up

+ Mutanda (Cu/Co) ramp-up

+ Katanga (Cu/Co) recovery

Financial

Commitment to minimum
strong BBB/Baa credit ratings
through the cycle

Maximise free cash flow
generation: c.$14.6bn at spot
illustrative prices®

Base predictable shareholder
returns and top-ups, as and
when our framework allows

2 O 22 Investor
Update
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UNIQUELY POSITIONED
energising today | advancing tomorrow

The right strategy The right business model

« Sector leading climate ambition .

m Responsive and flexible business model that
to be a net-zero total emissions

adapts to the challenges and opportunities of

company by 20500 the future and customers’ needs Sustainable and
* Unique position in producing, + Responsible and ethical operator wherever growing returns
recycling, sourcing, marketing we work in the transition
and distributing the o )
commodities that enable the « Our p(.)rthH.O.IS pop.ulated with large-scale, to a low-carbon
transition long-life critical minerals economy
« Portfolio of critical minerals and « Highly cash generative: spot illustrative
energy necessary to meet the EBITDA and 2FCF of ¢.$28.7bn and c.$14.6bn
needs of today and tomorrow respectively®?

Notes: (1) Assuming a supportive policy environment, requiring coordinated government policies, including incentives to drive accelerated uptake of lower carbon and decarbonisation technologies, and market-based regulations governing

industrial practices that drive a competitive, least-cost emission reduction approach. (2) refer slide 28
Investor
Update
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APPENDIX
2023F illustrative spot annualised FCF

2023F production (kt) 1040.0
C u Copper from other depts (kt) -149.0
M Net production (kt) 891.0
Forecast sales (kt) 904.0
Spot LME Cu (96% payable) (c/Ib) 357.0 G r O u p
Unit cash cost guidance (c/lb) -92.0
FY margin (c/lb) 265.0 $bﬂ
FY margin ($/t) 5844
lllustrative EBITDA ($M) 5283 Copper 53
2023F production (kt) 950.0 Zinc 1.6
Z n o) Zinc from copper dept (kt) -150.0
Payability deduction (kt) -121.0 .
Net production (kt) 679.0 Nickel 1.5
Forecast sales (kt) 691.0
Spot LME Zn (c/Ib) 138.7 Coal 16.7
Unit cash cost guidance (c/Ib) -35.0
FY margin (c/lb) 104.0 Other Industrial/Corporate®® 0.6
FY margin ($/t) 2285
lllustrative EBITDA ($M) 1579 Industrial EBITDA 256
. 2023F production (kt) 112.0 Marketing EB ITDA®) 3]
N | Spot LME Ni (98% payable) (c/Ib) 196
(3) Unit cash cost guidance (c/Ib) -603 Implied Group EBITDA 28.7
FY margin (c/lb) 593
FY margin ($/t) 13068 .
llustrative EBITDA ($M) 1461 Cash taxes, interest + other -8.0
2023F production (Mt) 110.0 Capex: Industrial + Marketing( -6.1
C O a | 12mth fwd NEWC price ($/t) 340.9 :
(4) Portfolio mix adjustment ($/t) 2.7 lHlustrative spot FCF(8) 14.6
Thermal FOB Cost guidance ($/t) -76.7
FY margin ($/t) 151.5
lllustrative EBITDA ($M) 16665

Notes (1-8) refer slide 35. Totals may not add due to rounding
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APPENDIX
Capital allocation: Shareholder returns framework

Predictable minimum shareholder returns grounded on a formulaic base distribution, topped up as
the balance sheet allows

Shareholder returns calculation flowsheet

Full-year

Base TO p_u p results
Distribution Shareholder
Announced annually at the Retu rns D;g(az;'e

full year results and based on

the prior year cash flows Base distribution increased,
as appropriate, by
additional “top-up”
shareholder payments

Half-year
results

Is
period No
end Net additional
debt returns
<$10bn?

Then paid in two equal
payments in May and

September 5 . 1 Is period
a reflecting the maintenance, peﬁod Dec end Net No
Base distribution comprises: in the ordinary course of end Net o Sty additional
business, of a $10bn Net debt * BD BD —
<$10bn? <$10bn?
Related to Related to debt cap
Marketing Industrial
cash flows attributable
($bn) cash flows(®

Top-up shareholder
returns accounting
for the $10bn ND
cap and base
distribution
commitments
accruing in the
current year®®

Declare BD +
O top-up to increase
':E,:' Net debt back to the
° O $10bn cap®

Notes: (1) Industrial attributable cash flows defined as Industrial Adjusted EBITDA less Industrial capex, tax, interest and distributions to minorities. (2) BD = Base Distribution. (3) After accounting for relevant other future cash commitments

GLENCORE 2022

Investor
Update 29



APPENDIX

Industrial: copper business unit outlook

Largely steady base business; modest decline in copper production from other Glencore departments

+  Ongoing alignment of the copper business around long-life, low-cost assets in South America and Africa: Katanga, Mutanda,
Collahuasi, Antamina and Antapaccay comprise the vast majority of total production

» Katanga production guidance:

» 2023-2024: c.205 + 15ktpy copper and c.25 * 5ktpy cobalt;
» +2025: c.240-270 ktpy copper and c.25 ktpy cobalt

+ Mutanda ramp-up assumes production of c.25 - 30ktpy copper in 2023, rising to c.50ktpy from 2024

« Cobar sale process nearing potential completion; production (c.45ktpy) currently included in the outlook period

Production guidance — own source copper (kt Cu)

1060 + 200 1040 + 30 1060 1045

Other departments

South America

African copper

2022F 2023F 2024F 2025F

2022F own source
copyper production (ki) 2

-|O6O+2o 5

2022F copper unit
cash cost (¢/lb) 9 1

93 g

\
ikt

Notes: (1) 2022F production guidance, Third Quarter 2022 Production Report, Page 16, 28 October 2022

GLENCORE
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10.

1.

2
13.
14.

Katanga
Mutanda
Horne smelter
CCR refinery
San Jose
Recycling
Rhode Island
Recycling
Osceola
Recycling
Antamina
Antapaccay
Collahuasi
Lomas Bayas
Altonorte smelter
Pasar smelter
Cobar mine
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APPENDIX
Industrial: cobalt business outlook

Higher volumes over the period
« Production steps up in 2024 as Mutanda and Katanga increase volumes

« Stable cobalt by-product volumes from the Murrin Murrin and Nikkelverk nickel assets across the outlook period

Production guidance — own source cobalt (kt Co)

1. Raglan mine

(nickel)
45+ 20 BEERS 60 60 2022F own source 2. Sudbury Integrated
balt oroducti Nickel Operations
cobalt production (kt) wah 3 3. Nikkelwerk
1 (Nickel)

el 4.  Katanga
2 (copper)
+ 2 5. Mutanda

(copper)
6. Murrin Murrin
(nickel)

Katanga

Nickel department

2022F 2023F 2024F 2025F

Notes: (1) 2022F production guidance, Third Quarter 2022 Production Report, Page 16, 28 October 2022
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APPENDIX
Industrial: zinc business unit outlook

Relatively stable outlook, with the 2025 production decline reflecting end of mine life closures
+ Simpler portfolio — Bolivian, Argentinian and Peruvian(! assets divested over the last two years

« Industrial zinc business now oriented towards larger, longer-life assets, with Kazakhstan and Australia comprising almost all of the non-
Antamina production outlook

« Ramp-up of Zhairem through 2023 (targeting steady state by Q4) offset by a 2024 grade variance at Antamina and mine closures at
Maleevsky (Kazakhstan 2024), Kidd (Canada - 2024) and Lady Loretta (Australia —commencing H2 2024)

Production guidance — own source zinc (kt Zn) Kidd operations
General Smelting
CEZinc refinery
Nordenham Zinc

945 + 250 950 * 30 950 890

2022F ownsource Nordenham Ane
R q ordenham Lea

IS pI’OdUC‘tIOI’\ (kt) Britannia Refined

Metals

4,
th+ i v N 5 s i : a
—Sontt : iR — 23 6 = 9 7. Asturiana de Zinc
orica // 8. Portovesme
+ 25 9. Kazzinc

10. Volcan
1. McArthur River mine
12. Lady Loretta Mine

2022F zinc unit o— /n 13. Moulrtwt Isa Mines and
m I
cash cost (¢/Ib) <12,13 smelters

14. Townsville copper

NG NITENE

Other departments

refinery

2022F 2023F 2024F 2025F

Notes: (1) Los Quenuales assets in Peru pending forecast sale completion mid-December 2022. (2) 2022F production guidance, Third Quarter 2022 Production Report, Page 16, 28 October 2022
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APPENDIX

Industrial: nickel business unit outlook

Ex-Koniambo production growth over the outlook period reflects commissioning of the Canadian life extension projects
+ INO production troughs in 2022/2023, before the Canadian extension projects reverse this trend
« Major project delivery - Raglan Phase 2 commissioning in 2024 and Onaping Depth in 2025

+ Stable Murrin Murrin production profile over the period

Production guidance — own source nickel (kt Ni)

110 + 40 T2+5 123 123
82 90 93 ex-KNS

mid-point

Koniambo

2022F 2023F 2024F 2025F

2022F own source
nickel production (kt)

110..

2022F nickel unit
cash costex-KNS(c/Ib)

359

Notes: (1) 2022F production guidance, Third Quarter 2022 Production Report, Page 16, 28 October 2022

GLENCORE

2022F nickel unit / £
cash cost (c/lb)

S04 4
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2022

NI

Raglan mine
Sudbury Integrated
Nickel Operations
Nikkelverk

Murrin Murrin
Koniambo Nickel
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APPENDIX

Industrial: coal business unit outlook

Stable production outlook - ¢.21% below 2019 base line

« 2022 production heavily constrained by Australian weather, Cerrejon blockades and South African rail logistics

« External impacts assumed to be less impactful from 2023, countering portfolio depletion over the 3-year outlook period
« Near-term mine closures. Newlands (2023), Liddell (2023) and Integra (2024)

« Our plans include nine additional mine closures by 2035

Production guidance — own source coal (Mt)
110 + 40 0 +5 110 110

Cerrején

A domestic therma

SA export thermal

ustralia domestic therma

Australia export thermal

 &s<cc  —7 —

2022F 2023F 2024F 2025F

2022F own source
coal production (Mt)

110..

2022F thermal coal

FOB unit cash cost ($/)

79.4

Notes: (1) 2022F production guidance, Third Quarter 2022 Production Report, Page 16, 28 October 2022

GLENCORE

6-10

n \/
e ~ 1220

1. Glencore managed operation, 37.13% interest is equity accounted
2. Independent JV. Glencore holds a 49% stake and manages the operation jointly
with Yancoal, with marketing rights divided between the companies by geography
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s

15.
6.
7.
18.
19.

20.

Cerrejéon
Goedgevonden
Tweefontein
iMpunzi
Wonderfontein
Collinsville
Newlands

Hail Creek
Oaky Creek

. Rolleston

Clermont®
Ulan complex
Mangoola
Hunter Valley
Operations
Liddell

Mount Owen complex
Ravensworth
Integra

Bulga

United Wambo
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APPENDIX
Footnhotes

Slide 28: Totals may not add due to rounding. (1) Copper spot annualised Adjusted EBITDA calculated basis mid-point of 2023 production guidance on Slide 14 adjusted for copper
produced by other departments. Spot copper price as at 1 December 2022, by-products and FX as at 1 December 2022. Costs on slide 22 include by-products, TC/RCs, freight, royalties
and a credit for custom metallurgical EBITDA. (2) Zinc spot annualised Adjusted EBITDA calculated basis mid-point of 2023 production guidance on Slide 14 adjusted for zinc produced
by other departments less payability adjustment. Spot zinc price as at 1 December 2022, by-products and FX as at 1 December 2022. Costs on slide 22 include a credit for by-products
and custom metallurgical EBITDA. (3) Nickel spot annualised Adjusted EBITDA calculated basis mid-point of 2023 production guidance on Slide 14. Spot nickel price as at 1 December
2022, by-products and FX as at 1 December 2022. Costs as per slide 22. (4) Coal spot annualised Adjusted EBITDA calculated basis mid-point of 2023 production guidance on Slide 14.
Relevant forecast NEWC price of $340.9/t (Glencore applied next 12 months average NEWC as at 1 December 2022), less $112.7/t portfolio mix adjustment and Thermal FOB mine costs
of $76.7/t, giving a $151.5/t margin to be applied across overall forecast group mid-point of production guidance of 110Mt. (5) Other industrial EBITDA includes Ferroalloys, Oil and
Aluminium less c.$400M corporate SG&A. (6) Marketing Adjusted EBITDA of $3.1bn is calculated from the mid-point of the $2.2-$3.2bn EBIT guidance range plus $400M of Marketing
D+A. (7) Net cash capex including JV capex in 2023E, but excluding marketing capitalised leases. (8) Excludes working capital changes and dividends to minorities.

Slide 22,28: 1 December 2022 commodity prices and FX rates()

Commodity prices 1Dec Foreign Exchange Rates 1Dec
Cobalt USs$/Ib 23.4 Australian Dollar USDAUD 1.47
Lead US$/t 2155 Canadian Dollar USDCAD 134
Gold USs$/oz 1798 Chilean Peso USDCLP 879
Silver USs$/oz 220 Colombian Peso USDCOP 4781
Qil - Brent US$/bbl 89.8 Kazakhstani Tenge USDKZT 468

Peruvian Nuevo Sol USDPEN 3.83

South African Rand USDZAR 17.6

Notes: Source Bloomberg -1 December 2022.
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APPENDIX
For more information

GLENCORE GLENCORE GLENCORE GLENCORE GLENCORE
Annual Report
2021
Payments to )
Governments Ethics and Our commitment
Report ggn;eltlance Strengthening to addressing
2021 205)1 our performance modern slavery

GLENCORE GLENCORE

Pathway
to net zero

-
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https://www.glencore.com/.rest/api/v1/documents/a80dbf3261d315ce78ab82b9c7a30627/GLEN-Compliance-Report_2021.pdf
https://www.glencore.com/.rest/api/v1/documents/ce4fec31fc81d6049d076b15db35d45d/GLEN-2021-annual-report-.pdf
https://www.glencore.com/.rest/api/v1/documents/12b9c4417f45c969007f6e09ebf2ca67/2021-Climate-Change-Report-%20(2).pdf
https://www.glencore.com/.rest/api/v1/documents/67a0543aca31dec0a4dba8e30e5b1b96/GLEN_2021_sustainability_report.pdf
https://www.glencore.com/sustainability/ethics-and-compliance
https://www.glencore.com/.rest/api/v1/documents/e8a320b654f801daa60553b416e4f078/2021-Payments-to-Governments-Report.pdf
https://www.glencore.com/who-we-are/transparency
https://www.glencore.com/.rest/api/v1/documents/9371a99f2b134203948f7d8e62b7166b/2021-Modern-Slavery-Statement.pdf
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