NOTICE

THIS OFFERING CIRCULAR IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QUALIFIED INSTITUTIONAL
BUYERS WITHIN THE MEANING OF RULE 144A UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT") OR (2) PERSONS WHO ARE NOT U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT) AND WHO ARE OUTSIDE OF THE UNITED STATES IN ACCORDANCE WITH REGULATION S UNDER
THE SECURITIES ACT (AND, IF INVESTORS ARE RESIDENT IN A MEMBER STATE OF THE EUROPEAN ECONOMIC
AREA, A QUALIFIED INVESTOR).

IMPORTANT: You must read the following before continuing. The following applies to the offering circular following this notice,
whether received by email or otherwise received as a result of electronic communication. You are advised to read this disclaimer
carefully before reading, accessing or making any other use of the offering circular. In accessing the offering circular, you agree to be
bound by the following terms and conditions, including any modifications to them, each time you receive any information from us as a
result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. THE FOLLOWING
OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS
DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT
IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your representation: In order to be eligible to view the offering circular or make an investment decision with respect
to the notes, investors must be either (1) qualified ingtitutional buyers within the meaning of Rule 144A under the Securities Act
(“QIBS") or (2) persons who are not U.S. persons (as defined in Regulation S under the Securities Act) and who are outside of the United
States in offshore transactions in reliance on Regulation S under the Securities Act; provided that investors resident in a Member State of
the European Economic Area must be a qualified investor (within the meaning of Article 2(1)(e) of Directive 2003/7V/EC and any
relevant implementing measure in each Member State of the European Economic Area). The offering circular is being sent at your
request. By accepting this email and by accessing the offering circular, you shall be deemed to have represented to us and the initial
purchasers set forth in the attached offering circular (collectively, the “Initial Purchasers’) that: (1) you consent to delivery of such
offering circular by electronic transmission; and (2) either you and any customers you represent are: (a) QIBs; or (b) outside the United
States and the e-mail address that you gave us and to which this e-mail has been delivered is not located in the United States, its
territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern
Mariana Islands), any State of the United States or the District of Columbia (and if you are resident in a Member State of the European
Economic Area, you are a qualified investor). Prospective purchasers that are QIBs are hereby notified that the seller of the notes offered
under the offering circular may be relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule
144A under the Securities Act.

You are reminded that the offering circular has been delivered to you on the basis that you are a person into whose possession the
offering circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not, nor
are you authorised to, deliver the offering circular to any other person. Under no circumstances shall the offering circular constitute an
offer to sell or the solicitation of an offer to buy, nor shall there be any sale of these securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful. If a jurisdiction requires that the offering be made by a licensed broker or dealer and any initial
purchaser of the notes offered under the offering circular or any affiliate of any such initial purchaser is alicensed broker or dedler in that
jurisdiction, the offering shall be deemed to be made by such an initial purchaser or affiliate on behalf of theissuer in such jurisdiction.

The offering circular has not been approved by an authorised person in the United Kingdom. The notes may not be offered or sold other
than to persons whose ordinary activities involve these persons in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments (as
principal or agent) for the purposes of their businesses where the issue of the notes would otherwise constitute a contravention of Section
19 of the Financial Services and Markets Act 2000 (the “FSMA”) by us. In addition, no person may communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received
by it in connection with the issue or sale of the notes other than in circumstances in which Section 21(1) of the FSMA does not apply to
us.

The offering circular has been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be
atered or changed during the process of el ectronic transmission and consequently none of the Initial Purchasers, any person who controls
any joint lead manager, or any of their respective directors, officers, employees or agents accepts any liability or responsibility
whatsoever in respect of any difference between the offering circular distributed to you in electronic format and the hard copy version
available to you from the Initial Purchasers upon your request.



GLENCORE

Glencore Funding LLC

(Incorporated with limited liability under the laws of Delaware)

U.S.$1,000,000,000 4.000 per cent. Notes due 2027
I'ssue price: 99.016 per cent.

Fully and unconditionally guaranteed asto Payment of Principal and Interest by Glencore plc, Glencore International AG and
Glencore (Schweiz) AG

The 4.000 per cent. Notes due 2027 (the “Notes’) are being offered by Glencore Funding LLC (the “Issuer”). Upon issue, payment of the
principal and interest on the Notes will, subject to the limitations described in “Risk Factors’ and “Description of the Notes and Guarantees’, be
fully and unconditionally guaranteed on a senior, unsecured, and joint and several basis by Glencore plc (the “Company” or “Glencore”),
Glencore International AG (“GIAG”) and Glencore (Schweiz) AG (“Glencore Schweiz’ and, together with the Company and GIAG, the
“Guarantors’) pursuant to the guarantees relating to the Notes (the “Guarantees’) as set forth in the indenture under which the Notes will be
issued (the “Indenture”). The Notes and the Guarantees will rank pari passu with all other direct, unsecured and unsubordinated obligations
(except for certain limited exceptions and those obligations preferred by statute or operation of law) of the Issuer and the Guarantors,
respectively.

The Issuer will pay interest on the Notes semi-annually in arrears on 27 March and 27 September of each year, commencing on 27 September
2017. The Notes are redeemable in whole or in part at any time at the option of the Issuer or the Guarantors at a redemption price equal to the
make-whole amounts described in “Description of the Notes and Guarantees’. In addition, the Notes are redeemable in whole but not in part at
the option of the Issuer upon the occurrence of certain changes in taxation at their principal amount with accrued and unpaid interest to the date
of redemption.

The Notes will beissued initialy in fully registered form as beneficial interests in one or more Global Notes (as defined in this offering circular
(the “Offering Circular”)). Except as set forth in this Offering Circular, Global Notes will not be exchangeable for Definitive Notes (as defined
in this Offering Circular).

Investing in the Notes involves certain risks. For a discussion of certain factors that should be considered in connection with an
investment in the Notes, see“ Risk Factors’.

The Notes and the Guarantees have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act”), or any State securities laws and are being offered and sold within the United States only to “qualified institutional buyers’
(“QIBS") as defined in Rule 144A under the Securities Act (“Rule 144A™) and outside the United States to, or for the account or benefit of,
persons other than U.S. persons (within the meaning given in Regulation S under the Securities Act (“U.S. persons’)) in reliance on Regulation
S under the Securities Act (“Regulation S’). For further details about digible offerees, deemed representations and transfer and resale
restrictions, please see “Plan of Distribution” and “Transfer Restrictions”.

The Notes are being offered subject to various conditions and are expected to be delivered on or about 27 March 2017 through the facilities of
The Depository Trust Company (“DTC”) and its participants, including Euroclear Bank, SA/NV (“Euroclear”) and Clearstream Banking, SA
(“Clearstream, Luxembourg”).

Joint Book-Running Managers

BofA Merrill Lynch J.P.Morgan Mizuho Securities Santander Standard Chartered Bank

21 March 2017



No deder, saesperson or other person has been authorised to give any information or to make any
representation not contained in this Offering Circular and, if given or made, any such information or
representation must not be relied upon as having been authorised by the Issuer or the Guarantors, any of their
respective affiliates or the Initial Purchasers. This Offering Circular does not constitute an offer of any
securities other than those to which it relates or an offer to sell, or a solicitation of an offer to buy, to any
person in any jurisdiction where such an offer or solicitation would be unlawful. Neither the delivery of this
Offering Circular nor any sale made under it shall, under any circumstances, create any implication that there
has been no change in the affairs of the I ssuer or the Guarantors since the date of this Offering Circular or that
there has been no adverse change in the consolidated statement of financia position of the Company and its
consolidated subsidiaries (collectively the “Group”) since the date hereof or that the information contained in
this Offering Circular is correct as of any time subsequent to its date.

This Offering Circular is being provided on a confidential basis to certain prospective holders of Notes inside
and outside the United States (together the “Noteholders’) for use solely in connection with the offer and sale
of the Notes (the “Offering”). Its use for any other purpose is not authorised. This Offering Circular may not
be copied or reproduced in whole or in part, nor may it be distributed nor may any of its contents be disclosed
to any person other than the prospective Noteholders to whom it is being provided. You agree to the foregoing
by accepting delivery of this Offering Circular.

In making an investment decision, prospective Noteholders must rely on their own examination of the Issuer
and the Guarantors and their respective affiliates, the terms of the Notes and the financial information
contained in this Offering Circular and their own assessment of the merits and risks involved.

Prospective Noteholders acknowledge that they have not relied, and will not rely, on the Initial Purchasersin
connection with their investigation of the accuracy of any information or their decision to invest in the Notes.
The contents of this Offering Circular are not to be considered as legal, business, financial, investment or tax
advice. Prospective Noteholders should consult their own counsel, accountants and other advisers as to legal,
tax, business, financial, investment and related aspects of a purchase of the Notes.

The laws of certain jurisdictions may restrict the distribution of this Offering Circular and the offer and sale of
the Notes. You should inform yourself about and observe any applicable restrictions. This Offering Circular
does not constitute, and may not be used in connection with, an offer to sell or a solicitation of an offer to buy
Notes in any jurisdiction in which the offer or solicitation is not authorised or in which the person making the
offer or solicitation is not qualified to do so, and it does not constitute, and may not be used in connection
with, an offer to sell Notes to, or a solicitation of an offer to buy Notes from, any person to whom it is
unlawful to make the offer or solicitation. For a further description of certain restrictions on the Offering and
sale of the Notes and the distribution of this Offering Circular, prospective Noteholders should read “Plan of
Distribution” and “ Transfer Restrictions’.

This Offering Circular has been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member
State”) will be made pursuant to an exemption under the Prospectus Directive from the requirement to publish
a prospectus for offers of Notes. Accordingly, any person making or intending to make an offer in that
Relevant Member State of Notes which are the subject of the Offering contemplated in this Offering Circular
may only do so in circumstances in which no obligation arises for the I ssuer or any of the Joint Book-Running
Managers to publish a prospectus pursuant to Article 3 of the Prospectus Directive, in each case, in relation to
such offer. Neither the Issuer nor the Initial Purchasers have authorised, nor do they authorise, the making of
any offer of Notes in circumstances in which an obligation arises for the Issuer or the Initial Purchasers to
publish a prospectus for such offer. The expression “Prospectus Directive” means Directive 2003/71/EC (as
amended, including by Directive 2010/73/EU), and includes any relevant implementing measure in the
Relevant Member State.



The Notes will be issued in fully registered form and only in minimum denominations of U.S.$2,000 and
integral multiples of U.S.$1,000 in excess thereof. The Notes that are to be offered and sold initially to QIBs
in reliance on Rule 144A will be represented by one or more global notes in registered form without interest
coupons attached (collectively the “Rule 144A Global Notes'), and the Notes that are to be offered and sold
initially to, or for the account or benefit of, persons other than U.S. persons in reliance on Regulation S will
be represented by one or more global notes in registered form without interest coupons attached (collectively
the “Regulation S Global Notes”").

The Rule 144A Global Notes will be deposited with a custodian for DTC, and registered in the name of Cede
& Co., as nominee for DTC. The Regulation S Global Notes will also be deposited with a custodian for DTC,
and registered in the name of, Cede & Co. as nominee for DTC, for credit to the respective accounts of
beneficial owners of such Notes (or to such other accounts as they may direct) at DTC, Euroclear and
Clearstream, Luxembourg. The Rule 144A Global Notes and the Regulation S Global Notes together
comprise the “Global Notes’. For further information, prospective Noteholders should read “Book-Entry,
Delivery and Form”.

CERTAIN U.S. MATTERS

This Offering is being made in reliance upon an exemption from registration under the Securities Act for
offers and sales of securities that do not involve a public offering. By purchasing the Notes, investors are
deemed to have made the acknowledgements, representations, warranties and agreements set forth under
“Transfer Restrictions”.

Neither the United States Securities and Exchange Commission (the “SEC") nor any State securities
commission has approved or disapproved of the Notes and the Guarantees or passed upon the accuracy or
adequacy of this Offering Circular or any supplement thereto. Any representation to the contrary is a criminal
offence in the United States. The Notes may only be offered and sold in the United States to QIBs within the
meaning of and in reliance on Rule 144A and outside the United States to persons other than U.S. personsin
reliance on Regulation S.

The Notes and the Guarantees have not been and will not be registered under the Securities Act. Subject to
certain exceptions, the Notes and the Guarantees may not be offered or sold in the United States. For further
information, prospective Noteholders should read “Plan of Distribution” and “Transfer Restrictions’.
Prospective Noteholders should be aware that they may be required to bear the financial risks of their
investment in the Notes for an indefinite period of time. Prospective Noteholders are hereby notified that the
seller of any Note may be relying on the exemption from the provisions of Section 5 of the Securities Act
provided by Rule 144A.

Notwithstanding anything herein to the contrary, potential purchasers may disclose to any and all persons,
without limitation of any kind, the U.S. federal or State income tax treatment and tax structure of the Offering
and all materials of any kind (including opinions or other tax analyses) that are provided to the investors
relating to such tax treatment and tax structure. However, any information relating to the U.S. federal income
tax treatment or tax structure shall remain confidential (and the foregoing sentence shall not apply) to the
extent reasonably necessary to enable any person to comply with applicable securities laws. For this purpose,
“tax structure” means any facts relevant to the U.S. federal or State income tax treatment of the Offering but
does not include information relating to the identity of the issuer of the securities, the issuer of any assets
underlying the securities, or any of their respective affiliates that are offering the securities.



AVAILABLE INFORMATION

The Company has agreed that, so long as any Notes are “restricted securities’ within the meaning of Rule
144(a)(3) under the Securities Act, it will, during any period in which it is neither subject to Section 13 or
15(d) of the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor exempt
from reporting under the Exchange Act pursuant to Rule 12g3-2(b) thereunder, make available to any holder
or beneficial owner of any such restricted securities, or to any prospective purchaser of such restricted
securities designated by such holder or beneficial owner, the information required to be delivered pursuant to
Rule 144A(d)(4) under the Securities Act.
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FORWARD LOOKING STATEMENTS

This Offering Circular (including the information incorporated by reference into this Offering Circular)
contains statements which are, or may be deemed to be, “forward looking statements’ which are prospective
in nature. All statements other than statements of historical fact are forward looking statements. They are
based on current expectations and projections about future events, and are therefore subject to risks and
uncertainties which could cause actual results to differ materially from the future results expressed or implied
by the forward looking statements. Often, but not always, forward looking statements can be identified by the
use of forward looking words such as “plans’, “expects’, “is expected”, “is subject to”, “budget”,
“scheduled”, “estimates’, “forecasts’, “intends’, “anticipates’, “believes’, “targets’, “aims’, “projects’ or
words or terms of similar substance or the negative thereof, as well as variations of such words and phrases or
statements that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be
taken, occur or be achieved. Such statements are qualified in their entirety by the inherent risks and
uncertainties surrounding future expectations. Forward looking statements include statements relating to the
following: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic performance,
indebtedness, financial condition, dividend policy, losses and future prospects; (ii) business and management
strategies and the expansion and growth of the Group’s operations; and (iii) the effects of global economic
conditions on the Group’ s business.

Such forward looking statements involve known and unknown risks and uncertainties that could significantly
affect expected results and are based on certain key assumptions. Many factors may cause the actual results,
performance or achievements of the Group to be materially different from any future results, performance or
achievements expressed or implied by the forward looking statements. Important factors that could cause
actual results, performance or achievements of the Group to differ materially from the expectations of the
Group include, among other things, general business and economic conditions globally, commodity price
volatility, industry trends, competition, changes in government and other regulations, including in relation to
the environment, health and safety and taxation, labour relations and work stoppages, changes in political and
economic stability, disruptions in business operations due to reorganisation activities, interest rate and
currency fluctuations, the Group’s ability to integrate new businesses and recover its reserves or develop new
reserves and changes in business strategy or development plans and other risks, including those described in
“Risk Factors’. Such forward looking statements should therefore be construed in light of such factors.

Neither the Company 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. These forward looking statements speak only as at the date of
this document.

Investors should specifically consider the factors identified in this document which could cause actual results
to differ before making an investment decision. Such risks, uncertainties and other factors are set out more
fully in the section headed “Risk Factors’. To the extent required by the Disclosure and Transparency Rules
or applicable law, the Company will update or revise the information in this document. Otherwise, the
Company expressly disclaims any obligations or undertakings to release publicly any updates or revisions to
any forward looking statements contained in this document to reflect any change in the expectations of the
Group with regard thereto or any change in events, conditions or circumstances on which any such statement
is based.

No statement in this document or incorporated by reference into this document is intended to constitute a
profit forecast or profit estimate for any period, nor should any statement be interpreted to mean that earnings
or earnings per share will necessarily be greater or lesser than those for the preceding financial periods.



ENFORCEABILITY OF CIVIL LIABILITIES

The Issuer is a company incorporated in Delaware, United States. The Company is a holding company
organised as a public limited company incorporated in Jersey with business operations conducted through
various subsidiaries. The other Guarantors are companies incorporated in Switzerland. The assets of the Issuer
and the Guarantors are located in various jurisdictions and substantially all of these assets are and will be
located in jurisdictions outside the United States.

The directors and key managers of the Issuer and the Guarantors are citizens of various countries, and most
are not citizens of the United States. All or a substantial portion of the assets of such persons are located
outside the United States. As a result, it may not be possible for investors in the Notes to effect service of
process in jurisdictions outside the United States against the Issuer, the Guarantors or their respective
directors or to enforce in such jurisdictions the judgment of a court outside such jurisdictions. It may be
difficult for investors in the Notes to enforce, in original actions or in actions for enforcement brought in
jurisdictions located outside the United States, judgments of U.S. courts or civil liabilities predicated upon
U.S. federal securities laws. Furthermore, it may be difficult for investors in the Notes to enforce judgments
of this nature in many of jurisdictions in which the Group operates and in which its assets are situated and in
the countries of which most of the directors and key managers of the Issuer and the Guarantors are citizens.



PRESENTATION OF INFORMATION AND INCORPORATION BY REFERENCE

Presentation of financial information

Unless otherwise specified, all financial information contained in this Offering Circular is historical and based
upon the consolidated financial statements of Glencore plc, which together with its subsidiaries is referred to
herein as the “Group”.

Information incor porated by reference
The following documents are incorporated by reference into this Offering Circular:

. Audited consolidated financial statements, including the notes thereto, of the Group as of and for the
year ended 31 December 2016 (which includes restated 2015 comparatives reflecting the adjustment
made relating to discontinued operations), prepared in accordance with International Financial
Reporting Standards and interpretations as adopted by the European Union, and International Financial
Reporting Standards and interpretations as issued by the International Accounting Standards Board
(together, “IFRS") and audited by Deloitte LLP, an independent auditor, together with the audit report
in respect thereof (the “2016 Financial Statements”), which appear on pages 114 to 199 of the Group’s
2016 Annual Report.

. Audited consolidated financial statements, including the notes thereto, of the Group as of and for the
year ended 31 December 2015, prepared in accordance with IFRS and audited by Deloitte LLP, an
independent auditor, together with the audit report in respect thereof (the “2015 Financial Statements”,
and, together with the 2016 Financial Statements, the “Financial Statements’), which appear on pages
102 to 179 of the Group’s 2015 Annual Report.

. The Group Production Report for the 12 months ended 31 December 2016.
. The Group Resources and Reserves as of 31 December 2016.

All of these documents may be accessed from http://www.glencore.com. The other content of the Company’s
website does not form part of this Offering Circular.

The information incorporated by reference is an important part of this Offering Circular.

Historical financial information

Unless otherwise indicated, financial information presented in this Offering Circular relating to the Group as
of and for the years ended 31 December 2014, 2015 and 2016 is presented in U.S. dollars, has been prepared
in accordance with IFRS and has been extracted without material adjustment from the Financial Statements.

2015 restatement and treatment of Glencore Agri

The Group's consolidated statement of income for the year ended 31 December 2015 (the “2015 Restated
Statement of Income”) and the 2015 consolidated statement of other comprehensive income in the 2016
Financial Statements have been restated for the effects of the application of IFRS 5 “Non-current assets held
for sale and discontinued operations’ (“IFRS 5"). In the 2015 Restated Statement of Income, all income and
expense items relating to Glencore Agri have been removed from the individual line items in the statement of
income and presented as discontinued operations. Similarly, the net income of Glencore Agri for the first 11
months of 2016, until close of the transaction on 1 December 2016, is presented as a single amount in the line
item “Income from discontinued operations, net of tax” in the group’s consolidated statement of income for
the year ended 31 December 2016 in the 2016 Financial Statements. For the month beginning 1 December
2016, Glencore accounted for its share of the resulting joint venture using the equity method, and will



continue to do so going forward in accordance with IFRS 11 and IAS 28. For further detail, see notes 9 and 23
to the 2016 Financia Statements.

The consolidated statement of financial position, consolidated statement of changes in equity and
consolidated statement of cash flows for the year ended 31 December 2015 in the 2016 Financial Statements
have not been restated. Unless otherwise stated herein, statement of income data for the year ended 31
December 2015 contained in this Prospectus has been extracted from the 2015 Restated Statement of Income.

The financia information for the year ended 31 December 2014 has not been retrospectively restated for the
effects of the application of IFRS 5 due to the disposal of Glencore Agri.

Non-IFRS measures

In this Offering Circular, the Group presents certain financial measures, including Adjusted EBIT, Adjusted
EBITDA and net debt, that are not presented in accordance with IFRS and which are not IFRS measures.

Adjusted EBIT

Adjusted EBIT is revenue less cost of goods sold and selling and administrative expenses plus share of
income from associates and joint ventures, dividend income and amounts attributable to the share of
underlying interest and tax of certain associates and joint ventures and the discontinued Agricultural products
segment, excluding significant items. Although Adjusted EBIT is not typically a measure of operating income,
operating performance or liquidity under IFRS, it is presented in this Offering Circular because the Group
believes it is used by some investors to determine a company’s ability to service indebtedness and fund
ongoing capital expenditure and dividends. Adjusted EBIT should not, however, be considered in isolation or
as a substitute for income from operations as determined in accordance with IFRS, or for cash flows from
operating activities as determined in accordance with IFRS, or as an indicator of operating performance.

Adjusted EBITDA

Adjusted EBITDA consists of Adjusted EBIT (as defined above) plus depreciation and amortisation,
including depreciation and amortisation relating to discontinued operations and the Group’s share of certain
associates’ and joint ventures' depreciation and amortisation. Although Adjusted EBITDA is not typicaly a
measure of operating income, operating performance or liquidity under IFRS, it is presented in this Offering
Circular as the Group believes that it is used by some investors to determine a company’s ability to service
indebtedness and fund ongoing capital expenditure and dividends.

Adjusted EBITDA has limitations as an analytical tool, and an investor should not consider these measuresin
isolation from, or as a substitute for, analysis of the Group’s results of operations. Some of the limitations of
Adjusted EBITDA are that:

. it does not reflect the Group’s cash expenditures or future requirements for capital expenditure or
contractual commitments;

. it does not reflect changes in, or cash requirements for, the Group’s working capital needs (as
applicable);
. it does not reflect the significant interest expense or the cash requirements necessary to service interest

or principal paymentsin respect of any borrowings;

. although depreciation and amortisation are non-cash charges, the assets being depreciated and
amortised will often have to be replaced in the future, and Adjusted EBITDA does not reflect any cash
requirements for such replacements; and



. other companies in the Group’s industry may calculate these measures differently than the Group,
limiting their usefulness as a comparative measure.

Adjusted EBIT and Adjusted EBITDA may not be indicative of the Group’s historical operating results, nor
are they meant to be a projection or forecast of its future results.

The following table reconciles the key line items on the face of the consolidated statement of income that
comprise Adjusted EBIT and reconciles Adjusted EBIT to the income/(loss) for the years indicated:

Year ended 31 December

2014 20159 2016

(in U.S$ millions)

REVENUE.......oeiiiei e 221,073 147,351 152,948
Cost of goOdS SOId........ceeeerierirriereeeree e (214,344) (144,533) (149,763)
Selling and administrative eXpenses .........ccoevevererceeeene (1,304) (1,096) (1,202
Share of income from associates and joint ventures......... 638 99 11
Dividend INCOME........ccuireeririeinineeese et 19 25 27
SigNificant iteMS@ ......ccveveeeeeeeeee e 295 (357) 1,076

Net finance and income tax expense impact of
presenting certain associates and joint ventures on a

proportionate consolidation basis..........ccocvvierierieeienennen. 329 159 264
Adjusted EBIT from discontinued operations................... — 524 469
AdJUSEEd EBIT ...ttt 6,706 2,172 3,930

Depreciation and amortisation relating to continuing
(0] (0] 1T 5,448 5,625 5,573

Depreciation impact of presenting certain associates and
joint ventures on a proportionate consolidation basis........ 610 687 705

Depreciation and amortisation from discontinued

OPENALIONS. ...t — 210 60
Adjusted EBITDA.......cooiiieiereneere s 12,764 8,694 10,268
Deduct:

Adjusted EBITDA relating to discontinued operations..... — (734) (529)
Depreciation and amortiSation.............ccoceveeeeeeieereeneenn (5,448) (5,625) (5,573)
Impact of presenting certain associates and joint
ventures on a proportionate consolidation basis. ......... (939) (846) (969)
Significant items excluded above...........cccocreeeeenen. (295) (357) (1,076)

INterest EXPENSE —NEL......cccvvveeeieeereere e (1,471) (1,303) (1,533)

Gaing/(losses) on disposal of investments...........c.cccceeuee. 715 (994) 452

Other (EXPENSE) —NEL.....ccveveciere e (1,073) (7,928) (1,589)

Income tax (expense)/credit .......ccocevvvievevienieseseeieeeneens (1,809) 9 (638)

Income/(loss) for the year from continuing operations..... 2,444 (8,370) (1,187)




Year ended 31 December

2014 2015 2016

(in U.S$ millions)

Income from discontinued operations, net of tax.............. — 256 2,123
Income/(10ss) for the Year ........cccvevevvvcvvevese e 2,444 (8,114) 936
Notes:

(1) Certain amounts shown here reflect adjustments made relating to discontinued operations (see note 23 to the 2016
Financia Statements) and therefore do not correspond to the consolidated statement of income/(loss) for the year
ended 31 December 2015 in the 2015 Financial Statements.

(2) Significant items excluded above represent:

Year ended 31 December

2014 2015 2016

(in U.S$ millions)

Share of associates' significant items...........ccocceeereeeieennne (74) (88) (477)

Mark-to-market valuation of certain coal hedging

COMETACES .....viviiririeeeceee et — — (225)

Unrealised intergroup (profit)/loss elimination................. (221) 445 (374)
(295) 357 (1,076)

Note:

(1) Certain amounts shown here reflect adjustments made relating to discontinued operations (see note 23 to the 2016
Financia Statements) and therefore do not correspond to the consolidated statement of income/(loss) for the year
ended 31 December 2015 in the 2015 Financial Statements.

Net funding and net debt

The Group defines net funding astotal current and non-current borrowings less cash and cash equivalents and
marketable securities and net debt as net funding less readily marketable inventory. Readily marketable
inventory comprises the core inventories that underpin and facilitate the Group’s marketing activities, and
represents inventories, that in management’s assessment, are readily convertible into cash in the short term
due to their liquid nature, widely available markets and the fact that any associated price risk is covered either
by aforward physical sale or hedge transaction. Thisincludes, for example, LME approved inventory (such as
copper or aluminium) held at LME warehouses. During 2015, the Group reassessed the categorisation of
readily marketable inventory and eligibility of certain inventories held by the Group’s metals' smelting
operations. Given the liquid nature of these inventories and associated funding, which represents a significant
share of current assets and liabilities, the Group believes it is appropriate to consider them as cash
equivalents.



The Group believes these non-IFRS measures are a valuable tool in analysing its net funding and net debt
levels and computing certain debt coverage ratios. These measures are intended to provide additional
information to investors and analysts, do not have any standardised meaning prescribed by IFRS and should
not be considered in isolation or a substitute for measures of performance prepared in accordance with IFRS.

Rounding

Percentages and certain amounts included in this Offering Circular have been rounded for ease of
presentation. Accordingly, figures shown as totals in certain tables may not be the precise sum of the figures
that precede them.

Currencies

In this Offering Circular: references to “pounds sterling”, “£", “GBP”, “pence” or “p” are to the lawful
currency of the United Kingdom; referencesto “U.S. dollars’, “dollars’, “U.S.$”, “USD” or “cents’ areto the
lawful currency of the United States; references to “Hong Kong dollars’, “HK$" or “HKD” are to the lawful
currency of Hong Kong; references to “Euros’, “€" or “EUR” are to the currency introduced at the start of the
third stage of European economic and monetary union pursuant to the Treaty establishing the European
Community, as amended; references to “ Swiss Francs’, “Swiss francs’ or “CHF” are to the lawful currency of
Switzerland; references to “South African Rand” or “ZAR” are to the lawful currency of South Africa;
references to “Argentine Pesos’ or “ARS’ are to the lawful currency of Argentina; references to “Australian
dollars’, “A$” or “AUD” are to the lawful currency of Australia; references to “Canadian dollars’, “C$" or
“CAD” are to the lawful currency of Canada; references to “Chilean Peso” or “CLP” are to the lawful
currency of Chile; references to “Colombian Pesos’ or “COP” are to the lawful currency of Colombia;
references to “Peruvian Sol” or “PEN” are to the lawful currency of Peru; references to “Kazakhstani Tenge”
or “KZT" are to the lawful currency of Kazakhstan; and references to “Japanese Yen” or “JPY” are to the
lawful currency of Japan.

The Group preparesits financial statementsin U.S. dollars. The basis of translation of foreign currency for the
purpose of inclusion of the financial information is set out in the notes to the Financial Statements of the
Group. Information derived from the Financial Statements has been translated on the same basis.

Unless otherwise indicated, the financial information relating to the Group contained in this document has
been expressed in U.S. dollars and indicative exchange rates comprising the average rate used for income
statement information and the period end rate used for balance sheet information are shown below:

Year ended 31 December

2014 2015 2016
Average Period Average Period Average Period
rate end rate rate end rate rate end rate

Currencies

0.90 0.82 0.75 0.73 0.75 0.72
1.10 1.16 1.28 1.38 1.32 1.34
0.92 0.99 0.96 1.00 0.99 1.02
2,002 2,377 2,749 3,175 3,052 3,002
1.33 121 111 1.09 111 1.05
1.65 1.56 154 147 135 123
179 182 223 341 342 334
10.85 11.57 12.78 15.47 14.69 13.74




Presentation of orereserves and mineral resourcesinformation

Ore reserves and mineral resources information contained in and incorporated by reference into this Offering
Circular has been compiled in accordance with internationally recognised mineral standards (including the
JORC Code, SAMREC, the CIM Definition Standards and the CIM Estimation Guidelines) based on
information compiled by Competent Persons (as defined by the JORC Code, SAMREC and the CIM
Definition Standards, as applicable).

Mineral resources are based on mineral occurrences quantified on the basis of geological data and an assumed
cut-off grade, and are divided into “measured”, “indicated” and “inferred” categories reflecting decreasing
confidence in geological and/or grade continuity. No allowances are included for dilution and losses during
mining, but the reporting of resource estimates carries the implication that there are reasonable prospects for
eventual economic exploitation. Measured and indicated resources may therefore be viewed as the estimation
stage prior to the application of more stringent economic criteria for the reserve definition, such as a
rigoroudly defined cut-off grade and mine design outlines, along with alowances for dilution and losses
during mining. It is common practice, for example, for companies to include in the resources category
material with a reasonable expectation of being converted to reserves, but for which either the detailed mine
planning work has not been undertaken or for which an improvement in economic conditions or exploitation
efficiencies would be required to enable the company to exploit the resources economically. An inferred
resource is that part of a mineral resource for which tonnage, grade and mineral content can be estimated with
a low level of confidence. This categorisation is inferred from geological evidence and assumed, but not
verified, geological and/or grade continuity. It is based on information gathered through appropriate
techniques from locations such as outcrops, trenches, pits, workings and drill holes which may be limited or
of uncertain quality and reliability. Mineral reserves are designated as “proved” and “probable’, and are
derived from the corresponding measured and indicated resource estimates by including allowances for
dilution and losses during mining. It is an explicitly stated further requirement that other modifying economic,
mining, metallurgical, marketing, legal, environmental, social and governmental factors must also be taken
into account. The measured and indicated mineral resources can be reported as either being inclusive of those
mineral resources modified to produce the ore reserves or additional to the ore reserves. Unless otherwise
indicated in this Offering Circular, in relation to the Group’s assets, measured and indicated resources are
stated inclusive of reserves but with no allowance for ore loss or dilution, and inferred resources are stated on
an exclusive basis.

Oil and gasreserves and resources information

Qil and gas reserves and resources information contained in and incorporated by reference into this Offering
Circular relating to the Group's il and gas assets has been compiled in accordance with the definitions and
guidelines set forth in the 2007/SPE/AAPG/WPC/SPEE Petroleum Resource Management System (the
“PRMS"), which is approved by the Society of Petroleum Engineers as the standard for classification and
reporting. As set out in the PRMS, “reserves’ are “those quantities of petroleum anticipated to be
commercially recoverable by application of development projects to known accumulations from a given date
forward under defined conditions’. Reserves must further satisfy four criteria: they must be: (i) discovered;
(i1) recoverable; (iii) commercial; and (iv) remaining (as of the evaluation date) based on the development
project(s) applied. Reserves are further categorised in accordance with the level of certainty associated with
the estimates and may be sub-classified based on project maturity and/or characterised by development and
production status. “Contingent resources’ are defined by the PRMS as “those quantities of petroleum
estimated, as of a given date, to be potentially recoverable from known accumulations, but the applied
project(s) are not yet considered mature enough for commercial development due to one or more
contingencies’. Contingent resources may include, for example, projects for which there are currently no
viable markets, or where commercial recovery is dependent on technology under development, or where
evaluation of the accumulation is insufficient to clearly assess commerciality. Contingent resources are further



categorised in accordance with the level of certainty associated with the estimates and may be sub-classified
based on project maturity and/or characterised by their economic status. “Prospective resources’ are defined
by the PRMS as “those quantities of petroleum estimated, as of a given date, to be potentially recoverable
from undiscovered accumulations by application of future development projects’. Prospective resources have
both an associated chance of discovery and a chance of development. Prospective resources are further
subdivided in accordance with the level of certainty associated with recoverable estimates assuming their
discovery and development and may be sub-classified based on project maturity.

Metric/imperial conversion table
The imperia equivalents of the metric units of measurement used in this Offering Circular are as follows:

Metric unit Metric symbol Imperial equivalent Imperial symbol
Tonne t 1.102311 tons ton

Kilogram kg 2.20462 pounds Ibs

Gram g 0.032151 troy ounces 0z

Metre m 3.2808 feet ft

Cubic metre m? 35.315 cubic feet ft®

Kilometre km 0.6214 miles —

Hectare ha 2.4711 acres —

No profit forecast

No statement in this Offering Circular isintended as a profit forecast or a profit estimate, and no statement in
this Offering Circular should be interpreted to mean that earnings per ordinary share for the current or future
financial years would necessarily match or exceed the historical published earnings per ordinary share.

Sour ces of information

Unless the source is otherwise stated and except as described above in relation to other third party
information:

. the industry and market data in this Offering Circular have been extracted without material amendment
from the management records of the Group;

. the non-financial operating data included in this Offering Circular have been extracted without
material amendment from the Group’s 2016 and 2015 Annual Reports; and

. the historical financial information included in this Offering Circular in respect of the Group as of and
for the years ended 31 December 2016 and 31 December 2015 has been extracted without material
adjustment from the 2016 Financial Statements (which includes the 2015 Restated Statement of
Income). The historical financial information included in this Offering Circular in respect of the Group
as of and for the year ended 31 December 2014 has been extracted without material adjustment from
the 2015 Financial Statements.

Definitions
Certain terms used in this Offering Circular, including capitalised terms, are defined and explained in
“Definitions and Glossary of Technical Terms”.



SUMMARY

Any decision to purchase the Notes should be based on consideration by the prospective Noteholder of this
Offering Circular, and the information incorporated by reference into this Offering Circular, as a whole.

Overview of the Group

The Group is a leading integrated producer and marketer of commodities, with worldwide activities in the
marketing of metals and minerals, energy products and agricultural products and the production, refinement,
processing, storage and transport of those products. The Group operates globally, marketing and distributing
physica commodities sourced from third party producers and its own production to industrial consumers,
such as those in the automotive, steel, power generation, oil and food processing industries. The Group also
provides financing, logistics and other services to producers and consumers of commodities.

The Group benefits from its scale and diversity. The Group's portfolio of diversified industrial assets
comprises over 150 mining and metalurgical facilities, offshore oil production facilities, farms and
agricultural facilities. The Group’s growth prospects are underpinned by a significant industrial base, which,
in turn, enhances marketing opportunities.

Over a period of many years, the Group has built a strong market reputation as a reliable supplier of quality
product on atimely basis. In doing so, the Group has extensive market knowledge and insight, as well as the
full logistics capabilities required to generate value added margins and seek arbitrage potential throughout the
physica commodity supply chain. The Group's presence at each stage of the commodity chain provides it
with superior market insight and access to opportunities. The Group is able to capture value at each stage of
the commodity chain, including extraction, processing, freight, logistics, technology, storage, marketing, risk
management and financing.

Historically, the Group has grown both organically and through acquisitions, including those of Xstrata and
Viterra. The Group continues to evaluate a number of opportunities in relation to its business, whether
mergers, acquisitions or disposals, joint ventures, off-take arrangements or otherwise.

In September 2015, due to sustained reduction in commodity prices, the Group announced plans to reduce net
debt. The debt reduction programme was successfully completed in December 2016 and included a
divestment programme comprising streaming arrangements over Antapaccay and Antamina, the disposal of
50.01 per cent. of Glencore Agri, the disposal of a 30 per cent. economic interest in the Ernest Henry
underground mine and a streaming arrangement over its gold production and the sale of GRail, as well as an
approximately U.S.$2.5 hillion equity issuance and significant reductions in capital expenditure.

The Group's consolidated revenue for the year ended 31 December 2016 was U.S.$152,948 million, its
income for the year was U.S.$936 million and, as at 31 December 20186, its total assets were U.S.$124,600
million.

The Group's consolidated revenue for the year ended 31 December 2015 was U.S.$147,351 million, its loss
for the year was U.S.$8,114 million and, as at 31 December 2015, its total assets were U.S.$128,485 million.

The Group’'s consolidated revenue for the year ended 31 December 2014 was U.S.$221,073 million, its
income for the year was U.S.$2,444 million and, as at 31 December 2014, its total assets were U.S.$152,205
million.

The Company’s ordinary shares are traded on the London Stock Exchange, the Hong Kong Stock Exchange
and the Johannesburg Stock Exchange. As of 1 March 2017, the market capitalisation of the Company was
approximately £48.6 billion (approximately U.S.$59.9 billion). The Company is a member of the FTSE 100.
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The Group’ s three business segments focus on the following commodities:

. The Metals and minerals business segment focuses on the following commodity divisions: copper,
zinc, nickel, ferroalloys, aluminium/aluminaand iron ore.

. The Energy products business segment focuses on coal and ail.

. The Agricultural products business segment focuses on grains, oilg/oilseeds, sugar and cotton.
Following the disposal of 50.01 per cent. of Glencore Agriculture Limited (“Glencore Agri”) in 20186,
this business segment is operated as ajoint venture. See “Business — Agricultural products’.

Each of the Group’s business segments undertakes industrial and marketing activities and is responsible for
managing the marketing, sourcing, hedging, logistics and investment activities relating to the commaoditiesin
each business segment.

The Group benefits from enhanced scale and diversity. It was, at 1 March 2017, the third largest global
diversified mining company by market capitalisation and a major producer and marketer of over 90
commodities. Specifically, the Group is:

] a global leader in export thermal coal, ferrochrome and integrated zinc production;
. aleading producer of copper; and
. aleading producer of nickel.

The condensed structure chart below shows the position of the Issuer and Guarantors within the Group.

Xatrata Limited
T
| .

I
Glencore Finance Glencore Funding I

{Europe) S.A. (HEe Glencore Finance 10% oL
{Canada) Lid

Glencore Finance
(Crubrai) Lid

Glencore Canada
Financial Corp

Essuer

Competitive strengths

The Group believes that its success has been built upon a unique combination of competitive strengths that
have enabled it to grow into one of the world’'s largest diversified and vertically integrated producers,
processors and marketers of natural resources. The Group’s key competitive strengths include:

. scale and commaodity diversity;
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. unique business model, which is fully integrated along the supply chain to capture value in an evolving
competitive landscape;

° ability to respond to changing industry dynamics;

. core competence in commodity marketing, logistics, risk management and financing;

° leading industrial asset portfolio of diversified operations;

° diversified position across multiple commodities, suppliers and customers;

° world-class management team, entrepreneurial culture and track record of value creation; and
. resilient financial performance and marketing.

Strategy

The Group'’s strategy is to maintain and build upon its position as one of the world’s largest diversified natural
resources companies. The Group’ s key strategic objectives are to:

. integrate sustainability throughout its business;

° maintain a robust and flexible balance sheet;

° focus on cost control and operational efficiencies;

] capitalise on strategic investments in industrial assets;

° continue to leverage geographic scope and diversification of operations; and
. conduct disciplined risk management.

History

Glencore's business commenced in 1974 (previously known as Marc Rich + Co AG) and initially focused on
the physical marketing of ferrous and non-ferrous metals and minerals and crude oil, and shortly thereafter
expanded into oil products. In 1981, Glencore acquired an established Dutch grain trading company, which
created the basis for its Agricultural products business segment, and later added coal to its Energy products
business segment.

Starting in 1987, Glencore developed from a purely commaodity marketing company into a diversified natural
resources group through key acquisitions in mining, smelting, refining and processing in the three principal
business segments. In 1994, the founder of Glencore sold his stake by way of a management buyout. The
shares of Glencore International plc were listed on the Official List of the Financial Conduct Authority (the
“FCA”"), admitted to trading on the London Stock Exchange's market for listed securities and admitted to
listing on the Hong Kong Stock Exchangesin May 2011. On 2 May 2013, Glencore completed the acquisition
of Xsrata. The Company’'s shares were admitted to trading on the Johannesburg Stock Exchange in
November 2013.

Summary financial information on the Group

The selected financial data presented below as of and for the years ended 31 December 2016 and 31
December 2015 has been extracted without material adjustment from the 2016 Financial Statements (which
includes the 2015 Restated Statement of Income). The selected f