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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20849

REFPORT OF FOREIGN PRIVATE ISSUER PURSUANT TO RULE 133-16 OR 154-16
UNBER THE SECURITIES EXCHARNGE ACT OF 1934

March =, 2007

BHP BILLITON LIMITED BHP BILLITON PLC

(ABN 49 004 028 077) (REG NQO. 3106209)

(Exuct mume of regisirant a8 specified in its charter) (Exact mame of registrant as specified i its charter)

186 LONSDALE STREET, MELROURNE, NEATHOUSE PLACE, VICTORIA, LONDON,
VICTORIA 3000 AUSTRALIA UNETED KINGDOM

{Address of prinecigal execative offices) (A ddress of prineipat execidive oifives)

Indicate by check mark whethier the registrant files or will file amsual repolts under cover of Form 20-F or Form 40-F. Form 20-
F Form 46-F O

Indicate by check mark if the regisirant is submitting the Form 6-K in paper as permitted by Regolation 8-T Rule 101{b){1 %

Indicatc by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 10107

indu,dze by check mark whether the registrant by furnishing the information contained in this Form is also thereby furnishing the
nformatien ta the Commission pursuant to Rule 123-2(b} under the Securities Exchange Actof 1934, Yes {1 No @

If “Yes” is marked, indicate below the {ile number assigned to the registrant in conrection with Rule 1223-2(k): R2-




AL A

“HKG evarchme  B-Mar-2007 D5:3 £ST LEIUER ). O 2y
v HTMIFY 40
Peua tofi

BHP BILLITON R Danneliey Profiip_gamion
FORM B.K

This report on Form 6-K shall be deemed te Be incerporated by reference in the registration statement on Form F.3 of BHP
Bifliten Finance {USA) Limited, BHP Billiton Limited and BHP Billiton Ple filed on March +, 2007, and to he o part thereo{
from the date on which this report is {urnished, to the extent not superseded by documents or reporis subseguenily fled ar

turnished,
EXHEBITS

gg.1 Interizn Financial Infonnation
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RESULTS FOR THE HALF YEAR ENDED 31 DECEMBER 2006
Cummentary on the Sroup Results
Revord half vear results

Gur profis swributable 1 members of BHP Bilitton of US56.2 billion represents an increase of 41.3 per cent over the corresponding
period. The quality of our portfcliv and the strong product demand are evident with scven of our nine Customer Sector Groups
(CSGs) recording invreases in profit from operations (EBYE) over the coparative period.

Revenue was USS18.5 billion, up 21.7 per cent from US$$15.2 billion in the corresponding period. Revenus from third party producss
increased 25.6 per cent to HS83.1 billion for the six months ended 31 Dacamber 2006 from USS$2.4 billion for the six monthsto

31 December 2005, Revenue, together with our shure of jointly comrolled entiries’ revenue, was 1U8522.1 hitlion, up 22.3 per cent
from UE$18.1 billion in the corresponding period.

We achieved production records {from continuing aperations) for five major asd one minor com ranchty during the half yvear and fen of
our assets set production records. This reflects our key operating objective of delivering consistent, predictable and sustainable
operating perforinence across all of our businesses.

The environment in which we operate continues to be challenging, However, our recruitment and procurermeni sirategies that leverage
off our seale and gengraphic diversity and our Business Exccilence progeam, which is sourcing and replicating hest practice from our
cxicnsive asset hase, are contributing to a continued reduction in the rate of cost increase, Our activities are becoming srore
gengraphically diverse and our Business Excellence program has graduated to its next level of manirity,

Investing in the fnture

Qur project pipeline continues to grow wilh a number of organic growth options progressing (o the feasibility phase and the
acquisition of the Genghis Khan il {ield in the Gulf of Mexico. We now have 20 projecis in zither execotion or feasibility with an
expecied budget of US$17.5 biltion. 'The majority of our major prajects under development continee 1o track to schedule, Cost
pressures resulling from the shortage of labour, equipment and othier input costs ramain, bit recently reassessed profecis remain on
cost and schedule, During the period; production from the Spence copper cathode project in Chile commenced ahead of schedils
while the Escondida Suiphide Leach (copper’, Worsley DCT (alumina) and Rapid Growth 2 (iron v1e) projects continned to ramp up
(o fuli capaciry,

We are convmitied w creating vatue added oplions in our portfolio to provide the next generation of growth opportunities bevond our
current project pipeline. During fhe period we have opened corporate offices in Guines and the Demacratic Republic of Congo,
brilding on our already significant exploration and projest assessment activitics in these countries, We also entered into an exclusive
agreement with Global Alumina relating to the development of an alumina refinery in Guinea and we announced the acquisition of
the Genghis Khan oil field, which is adjacent to our Shenzi development.

Jhe quality of our assets and the diversity of our portfolic underpin the stren gtk of our cash flow and continues fo support our ability
to botl: identify and invest in growth opportanities while continuing to deliver outstanding returns Lo shareholders.

i
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Dividend and Capital Management

On 7 Febraary 2007, the Board declared an interim dividend of 20.0 US cents per share. This represents a 14.3 per cenl increase over
last year's infetim dividend of 17.5 US cenls per sharc. We also announced on 7 February 2067 an increase of US$10 billion fo the
USSL.3 billion remaining fros the capital initiative announced in Angust 2006, This amoant will be retumed to shareholders over the
next 18 monidis rough 2 series of share buy-backs. From August 2006 (o 2 Fobruary 2007, U5$1.7 billion has been retirmed to
shareholders throngh on-market purchases of 92,285,000 BHF Billiton Ple (Pic) shares (at an approximate price of US$18.23, being a
8.9 per cent discount w the price of our Limited siock),

We are commencing the first stage in this return ummedistely with an offomarket buy back of BHP Billiton Lirmited (Lid) stack. This
program will begin immediately wiih o (wrgeted maximum size of around A$3.25 billion (U8$2.5 billion). We expect the on-market
buy-back of Plc shares will condnue during the off-market process.

This announcement brings the fotal eapital management programs anounced since Augiest 2004 to USSI7 billion, Ep until
2 February 2007, 388 million shares bave been repurchased, representing approximately 6.6 per cent of the tofal shares on issue at &
approginale price of USE14.71 (AFIR.68 / GBRE 7.56).

On completion of this annownced program BHP Bifliton will have tepurchased spproximately 16,9 per cent of the shares on issue
since Movember 2004 {based upon ¢losing prics as at 2 February 2007 of A%26.50 and GBPY.76) and will have relurned 05326 .6
Billion in fogal o shareholders through capifal iniligtives and dividends sincs june 2001,

Thie Tnoomve Statement

i discussing the operating results of our business, we {ocus on 2 non-OAAP (LS or IFRS) financial measure we refor (o ug
‘Underlying GBIT". Underlying EBIT is the ey muasure thar managenisnt uses internally fo assess the perforimence of our buriness,
make decisions on the sllocation of resuurces and assess aperational management, Manogemesl uses this meascre becmse finaucing
structures and tx regimes differ avross our assets, and substantial components of ow fax and nicrest charges are levied at a Group,
rather thau zn operational, level. Undeslying EBIT ig calculated as sarnings belome interest and taxation (EBIT), which is referred 1o
as profit frum uperstions on the face of the income statement, and excludes the effects of

= net financing costs and taxation of jointly vontrolled entities; and

»  excephonal items

Under IFRS, we equity devount all jointly controlled entities, resulting in the sarnings (net of Hipancing costs and taxation) of joindy
controlied entfities bemyg meluded in our ncome statement under the single-line ilem “share of profits from jointly controlied entities.’
in order to provide our management and shareholders with & consistent picture of the operafional performance of our business, we
exclude tie financing cosrs and taxation of jointly controlied entiiies [romn e profit from apérations line o amive at Underiying
EBIT.

We cxelude exceptional items from Undeslying EBIT it order w cnhsnce the comparahility of the measure from peried ko pericd. Gur
Enagement moniiors exceptional items., aet finance cosis and mxation separately.

You should be aware that Undeslying EBIT is not & measure that is recognised uader IFRS. In addition, it may be different from the
measure “EBIT” or earnings before inlerest und taxation that are reported by other companies, in particular becanse we exchude the
affect of net {inance costs and laxation of equity accounted entides and excepiional Hems. As nbied shove, the line itemn from our
meome satement prepared in accordance with ITRS that most closely relates to Underlying EBIT s profit from aperations, which is
referred 10 4y EBIT. The following rable reconciles Underlying EBIT (o profii from operations for the half years ended 31 Deceinber
2006 and 20605:

Balf Year ended 31 Decembier 2006 2085
- USEM  USiM
tnderying EEIT ' Bi3d 6,571
Impact of equily sceounting for sifnfory parposes: (79 (60;
Sharcof joinily-ootitrpifed enfities’ net fhance cosis
Share of joinfly controlled entities' total taxation expense (836}

Tota! adjustments in erriving at Undeslying EBIT i6ls)
Profit from operations (EBIT) 8,519

ad



RS R

BHP BILLITON AR Donaglley Profle  HYWEIMOS MG cuanetina  (5-War-2007 0548 EST 1903 THE o
FORM &-K HTMEY  0C
Pagalof1

Consolidated results

Profix from operations (EBIT} for the half year ended 31 December 2006 was US$8.5 billion compared with USS$6.3 bitlion in the
corresponding period, an increase of 36,1 per cent, Underlying EBIT for the haif vear anded 31 December 2006 was US$9, 1 biliion
compared with USS6.7 billion, an increase of 36,9 per cent,

Tiae increase i HBIT and Underlying EBIT was dut primarily to higher commodity prices. Nickel, copper, aluminiam, iton ore, and
petrolenm product prices contributed significantly to the increzse in revenue and Undeslying ERIT.

3
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The following table and commentary describes the approximate impact of the principat factars that affected BETT and Under] ving
EBIT for the half year ended 31 Decentber 2006 comnpered with the corresponding halt vear period:
Profit fepm operations (EBIT) for the half viur ended 31 Decomber 20058 RN 564
Add: adjnerments in arriving at Underlying EBIT 412
Underlving EBIT for the half year eiidéd 31 Decewmbey 3008 : e CGETL
Change i volnmes:

Ingrease it volumes 385

Decresse in volumes £330)

=L s

Net price impact

Change insales prices 3,940

Price-linked costs {515]

Chonge in cosis;

COSLS (pats Hind usage) L5300

Exchange rates (173)

Tufl#0R DI Costs {2007

{905y

ABRED S8les - (Y
Ceased and sold operations (453
Explordtion ' {3
Cther 23
Underlyinig BBIT for thie half véarendid 31 Dedeinbicr 2006 ' R ¥ £ P
Less: adjustrnents in arriving at Underlying ERTT L613)
Profit from operations (EBIT) for the half yéur endsd 31 December 2006 1
Vehumes

Stong demnund drove increased sales volumes of metallurgical coal, mungancse ore, pefrolenm praducts, iron are, nickel, afuming,
melybdenem, energy coal and, from some operations, copper and contributed approximarely US$385 million more (o Undurlying
EBTY (measured at the corresponding period’s average marging) than for the corresponding period. Overall sales volumes of base
metals were lower than the prior vear, due largely to the mdustrial distupiions at Escondida (Chile), n smelior shuidown at Olympic
Dam (Anstraliz} and the temporary closure of the sqthern zone at Cannington (Australia), We experienced lower erade diamond
production at Ekaii (Canada) s it transitions from au open-cut o an snderground operation which led to a decrease in diamond sales
for the period. The comparative perind alse included dismond sales from tmventory.

Fricey

Sronger conumodity prices for most products increased Underlying EBIT by 183,940 miltian. Hi gher prices for nickel, copper,
aluminiurg, iron ore, petrolenm products, zine, alumins, enetsy coal, silver, load, man manese atloy and diamonds contsibuted
approximately 554,208 million, which was partially offset by lower prices for metallurgical coal and IARZanese G

&
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Higher price-linked cosis reduced Underlying EBIT by U5$515 million, arising largely from higher charges for third party ore in
Steinless Sicel Materials, rayalties for nickel, oif and gas and ron ore, increased copper treatment and refining charges (TCRCs),
price participation, higher earnings linked costs at Antaming (Peru) and higher EME linked power charges in Aluminiusa.

Cnsts

Swong demand for resources globaily has continued, leading to increased costs across the lndustry for labuur, contractors, raw
materials, fuel, energy and other inpui costs. In this environment, costs for the Group have mercased by US$S30 million. BExcluding
non cash costs, this represents un increase on our Decamber 2005 half year tolal cost base of 5.1 per cent.

Specific areay of cost increases include changed mining conditions particularly at Hkati where we are mining a Tower grade zone and
bigher suip ratios st Queensiand Coal (Ausualia). Labowr and contractor charges, consumables and fuels, business de veloprsent
expendinire, maintenance and other operating costs have also increased.

The rate of increase in costs across our busiuess hus slowed. Although this is a positive sign, e current environment comtines to be
challenging and the pressurs on seeess (o lahour and sfher inpuis fo our business has not lessened.

Exchange vares

‘Bxchange raw movemen's had a negative impact on Undeslying EBIT of US$175 mithion. A swonger Anstralian dollar had a negative
impact o both opedaling costs and afso the transiation of monetary iems Lilo US doliars, This was only partial tv offset by the
favourable impact of 2 weaker Somhb African rand on operating cosis for our Soirh African hnsinesses.

Thie following cxchinge rates against the US dollar have been applied:

EEalf year Haif year
ended 33 eadod 33

B 3004 Eec 2465 31 Brer 3006 38 Jome 206 31 Bec 2085
: Bvernpe closing _— clgsing dasiag

etiare
South African rand

I

657 .66 71a 5.33

tay Displaved as TISS 10 A%1 based on common convention.

Inflation on cosis

Infiationary pressures on input cOss across all of our businessss had an unfavourablo impact on Enderlying EBIT of US$200 million,

Asser Sales

The impact from the sale of ussets and interesis o Underlying BBIT was US%40 million lower than the coresponding period. The
ampact amounied o USST0 million for the current period, principally related o the sale of onr Moranbah Coal Bed RMethane asseis
{Australia), our interest in Byesizwe {South Africa) and Alliunce Copper (Chile). This compared to higher profits in the corresponding
period arising largely from the divestmant of vur inicrest in the Wonderkop chrome joint veninge (South Africs) and the Gresn
Canyon oil fields (US).
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Ceased and sold operarions

Ceused and sold operations had a US$45 million unfavourable tmpact on Underlying HBIT, The current period was negatively
impacted by the logs of 85134 million of earnings from Tintaya (Peru) (divested in June 20067 and the Southern Cross Feriiliser
operations (Australia) (divested in August 2006}, This was partly offset by the US$96 million favourable impact due o investigation
and salvage costs for TyphooniBoris (U38) that were included in the corresponding period.

Exploration

Exploration expenge was LSS50 million higher than the corresponding period and relzies mainly to a US$43 million current period
witte-off of Petroletm expendiniee that had previously been capiialised and increased expendimire at Marowai {Indonesia),

{ther

Other ltems increased Underlying EBIT by USH23 miltion, These included higher insurance recoveriss than the corresponding period
partiatly offset by a lower contribufion from [reight activites.

Met finance costs increased to US$222 million, from US$213 million in the corresponding period. This was driven predominantly by
a higher average interest raie but was partisliy offset by higher capisalised interest and lower average deb! Jevels,

The total taxation expense on profit before tax was USS2,007 mitlion, representing an effective rate of 23.3 per cent {caleolated as
total taxation expense divided by profit before taxation). When compared to the UK and Anstralian statatory tax raie (20 per cont), the
effective tax rate ineluded a benefit of 1.7 per cent due to the recognition of prior year US tax benefits (US$140 million). Rayairy-
related taxation Tepiesents an effective 1ate of 2.4 per cent for the current periad,

Cash Flows

Net operating cash flow alier inferest and tax increased hy 62.9 per cent to US$7.018 million. Higher profiis increased cash generated
from operating sctiviries, offset by an increase in working capital {principally dus 10 higher prices) and increased maxation payments.

Capital and exploraton cxpenditure totalled L8%3,396 million for the period. Expenditure on mujor grow:h projects was USH2 476
mililon, Including U3$706 million on pemroleum projects and US$1,770 million on mincrals projscts. Other capital expenditure on

. fmuintenance, sustaining and minor capital #tems was US$616 million. Financing cash flows inchide 155%2,455 million in refarion o
the capital management program and lncreased dividend payoents.

Mot debt, comprising cash aed cash equivalents and interesl-bearing liabilitics, was £8$7,208 million, a decrease of US$1,034
million, or 12.5 per cent, compared to 30 June 2006, Gearing, which is the ratio of net debt ta net debt plus net assets, was 20.3 per
cent at 31 December 2000, corpared with 25.2 per cent at 30 June 2006,

Portfolic Managemend

Portfoiio activities continved during the period with procecds amounting to US5326 million. We disposed of a number of sssets and
interests icluding the Southern Cross Fertidiser operations, the Moranbzh Coal Bed Methane assets, the Cascade snd Chinook oi]
prospects (U5), the inlerest i the Valesul aluminivm smelkrer (Bravil) and the interest in Eyesizwe. Proceeds realised from whe sale or
distribution of vur assets and inferests over the last five and a half vears now totals approximately TS46 billion.

f
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At 31 December 2008 we had ansounced the sale of our Kovrnfoniein energy coal mine (South Africa).

We also announced the acquisition of an interest in the Genghis Khan off Held for US$583 million duging the perind. The transacrion
closed on { Febraary 2007,

Liguidity

In Ocrober 2006 the Group signed a new [1S5$3.0 biflion multi-currency revalving credit facility. This new credit facility, which
cxpires in Getober 2011, replaces the previons US$H3.0 billion eredit facility that was due to expire in 2009, The finance favility (hat
was put in place for the acquisition of WMC Resourves Ltd has been fully repaid,

Carporate Governance
The following Board changes occuired Guring the perind:

* M Marius Kloppers (CGroup President Non-Ferrous Materials) and Mr Chris Lyneh {Group President Carbon Steel
Muterials) were appointed Execntive Directors from 1 Junuury 2006 and electad to the Board at the Ple and Léd Annual
General Meetings in October and November 2006 o spectively: and

= M Paul Anderson aad Mr Jacques Nasser were appointed NMon-executive Directors from & June 2006 and elected to the
Buoard at the Pic and [1d Annual General Meetings.

»  On 1 Angust 2006, Mr Miklos Salamon announced his infention to retive from the Board and Company effective from
26 Oerober 2006, He retired from the Boards of Ltd and Ple at the Annval General Meeling of Pic.

During January 2007, 67,285,000 Ple shares which were purchasad by Ltd, were cancelled and 2,400.862.007 Ple shares remained on
issue (including Treasury shares and shares purchased by Ltd in Plo).

7
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CURTOMER SECTOR GROUP SUMMARY

The following rable provides a summmary of the Custommer Sector Group revenues and results for the six months ended 31 December
20436 and the corresponding period.

Revenues:
1al year ciuded 31 December Hine ({15
LINERT Hevenne
together with, Revenne
share af together with
Joindly share of jointly
O share of c?;tt::;;l;,d Oy shure of Li:;i?iw
Joistbly contrailed . intiy controfled
Bevenne  emtities’ revenue revenues H ~ Bevenue  enfities” revenoc revenues
Fretralenm o g T = LT TR
Ahiminiym — 2432
Dase MatilE CURREE - &G31
Diamonds and Spu.mlt\a Py minciq & 679
Swinlesd St Materials - R HL 5t
frem Ore 2,323
Manganpae: D 00
Maiallurgical Coal e 1, 90{:
TingfeyCaal. -
Group and snallocated itemg ™
BHP BN Gisup ' 18503
Results:
Hall vear endert 31 December e s
TEEM Profid from . N Profit from Adjustinents in
operniions Ad;t;gtzpmts L Tiaderlving aperations ArEiving ul Undterlying
wErrivieg pt j . rderlying o
s Updedying BRIT B i‘” waiTh ERI EBITY
Aluminjum 822 18 404
Pase-Mearis. - o - R SRR ¥} i Al 48R 4895
Diamonds and Specizlty Pmdm:zs B 42 263
Stainless: Steei:‘-.l\_a__ FlEly - o T4 — e N v
Iron Oye 1,367 33 39 1,243
Mangaiese : R SRR Fotm” B 1.
Metslturgical Coal 639 o — 947
Enprey il S : SR+ 1€ 25 B8 2035
Gronp and onaliocated items & {1773 — {179 — (179)
B Billiton Graig CLUBENG e 5259 UdlR 66T

{3} Bevenue together with share of jointly conirolled enlitics’ revenues, and Underlying BRIT inclade trading activities comprising
the sale of thnd party producl.

(2} Includes consolidation adjustments, exploration and technology activities, mallocated items and cxlernal sales from the Giroup’s
freight, ransport and logistics operations.

Petrolenm
Revenue and revenie together with our share of jointly conirolled entities” revanues increased by US$2590 miflion, or 16.9 per cent
over the corresponding period. This was mainly due 1o higher average realised prices for mose petrolenm products,

Total production for the six months ended 31 December 2006 was $8.0 mitlion barrels of oil equivalent (boz), comparad with 1ot
production in the cormresponding period of 60.0 miltine hoe.
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Both EBIT and Uniderlying EBIT were US$1,612 miflion, an increase of LS$176 million or 12.3 per cenl compared with the
corresponding period, There were no exceptional items in the current or prior period, This was dae mainly to higher average realised
prices for most petroleum products, with higher average realised oil prices per barrel of US$63.77 {compared with US$58.25), higher
average realised natural pas prices of US$3.27 per thousand standurd cubic feet (compared with US$3.13) and higher average realised
liguetied natural gas prices of US$?.44 per thousand stundard cubic feet {compared to 18$6.81). Higher sales volumes due 1o tirin o
af liftings more than offset slightly lower overall production volumes due to natural field decline and the September 2005 hurricane-
felated loss of the Typhoon (US) platform. Royalty and excise taxes were higher in linc with higher revenne.

Exploration expenditure charged to profit of US$154 million (corresponding perod: US$123 million) incladed the additional write-
oif of US$43 million of previously capitalised expenditure. Gruss cxpenditare on exploration of US$159 million was US$92 million
wwer than the corresponding period as a result of the timing of spending on exploration and appraisal drilling activity in the {nlf of
Mexico,

Non Ferrous Materials
Alvmininn:

Revenue was U832,828 million for the six menths ended 31 December 2006, an increase of USS622 million or 28.2 per cent from
/832,206 miflion in the corresponding period. Our share of jointly controlled entities’ revenve was USE nil compared to US$446
~inillion in the corresponding period due o the salé of Valesul Aluminio SA July 2006,

Alyminium sinelter production decreased slightly from 678,000 tonnes in the six months to 31 December 2005, o £75,000 tonmes in
the six months 10 31 December 2006, while alumina production increased to 2.2 million tonnes in the cumrent period, from 2.0 mitkon
tonnes.

EBIT was 1183822 million, an ncrease of US$437 million or 113.5 per cent compared with the corresponding period. There were ne
exceptional items in the current or corresponding period.

Underlying EBIT was US$840 million, un increase of 185434 million or 106.9 per cent compared with the same period last year,
Higher prices for aluminivm and aiumina had 2 favourable impact, with the average LME aluminium price increasing to T1832,602
per tonne (compared with US$1,952 per tonne). Half year production recosds al Worsley (Australia), Paranam (Suriname), Hillside,
Bayside und Mozal (al! Southern Africa) alse contributed o this result. Exchange rate movements during the period also had a
favourable impact on IIBIT.

Earnings were adversely impacted by higher charges for price linked costs, largely 1.ME linked power. Raw maierials and Iabour
vasis were also higher. as were depreciation charges associated with new mines in Suriname and the commissioning of the W arsley
EXpAnSion.

fase Metals

Revenue was U852,757 million for ihe six months ended 31 December 2006, an increase of US$788 miliion or 40.0 per cent frow the
carresponding period. Revenue, together with our share of jointly controlled entities’ revenues, was US$35,644 million, an increase of
-US%$1,613 million, or 40.0 per cent, compared with 118$4,031 milfion in the comresponding period. Our share of jointly eontrolled
entities revenue increased o US$2,887 million, These revenue increases were mainly atrributable to higher average LME prices for
copper.

Payuble copper production decreased by 13.7 per cent (o 550 million tonnes compared with 637 million tonnces in the corresponding
period. ¥inc production was 43,787 tonees, u decrease of 17.5 per cent compared with the corresporuing period. Attribotable uraniom
production at Olympic Dam (Australin) was 1,615 ronnes for the period, compared wilk 2,158 tonnes for the correspondilg period.
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Silver production was 13.9 million ounces, a decrease of 43.8 per cent compared with 25.2 million oumees in the corresponding
perind. Lead production was 83,431 tonnes, a decrease of 39.8 per cent compared with the corresponding period.

Record copper cathode production was achieved due e (he rump up of the Sulphide Leach Project {Chile) and a higher production
level at Cervo Colorado {Chile) following suceessful recovery from the earthquske interruption in the comrespunding period. This was
offset by reduced copper concenirate volumes dise 1o the industrial disreption at Escondida, lower volumes at Olympic Dam becaute
of a scheduled smelter shutdown and lower volumes at Cannington as the sehabilitation of ground suppor progressed.

EBIT was US$2,417 million, an increase of US$813 million or S0.7 per cent cormpared with the corresponding period. There were uo
extepiional items i the current or corresponding periods.

Underlying EBIT was U852.903 niiflion, an increase of US$1,012 million or 53.5 per cent, over the same period last year. This
morease was predominantly aticibutable io highor average LMK prices for copper of F18%$3.34/1b (compared (o US$1.84/1b) as well a5
bigher prices for silver, zing, lead and gold. Record copper cathode production was achleved due to the ramp up of the Suiphide
Leach Project {Chile) and u higher production level at Cerra Colorado (Chile) following suceessial recovery from the earthquake
mferruption in the corresponding period. This was offsst by reduced copper concentrate volumes due to the industeial disruption at
Escondida, lower volumes at Olympic Dam because of & scheduled smelter shutdown and lower volumes at Cannington as Lhe
rehabititation of ground support progressed.

Higher price-linked TCRCs (mainly price parlicipation}, labour and contracter costs (due largely to one-off bonuses at Escondida
from the recent union negotiations), Cennington rehabilitation expenditore, the effect of inflation and a stronger A$/US$ exchange
rate o costs for Australian operations had 2 negative impact. These higher costs were mitigaied to some extent by cost savings
achieved through improvement projects. The cessation of earnings following the sale of Tintaya (Peru) in June 2006 also reduced
EBIT.

Provisional pricing of copper shipments impacted finatised and ovtstanding average copper revenues resulting in the caleulated
average realised price being USS0.18/1b below the LME average. The negative finalisation adjustment and provisional pricing impact
for the period was US$220 million. Average copper revenue for (e hail vear ended Deceraber 2006 was US$3.13/1b versus
U552.06/1b for the saroe periad last year. Outstanding copper volumes, subject to the fair value measvrement, asnounted to 205,129
tonnes at 31 December 2006, These were revalued al 2 weighted average price of US$2.87/b.

Briamonds and Specialty Producis
Revenue was LIS$226 million for the six months ended 31 December 2006, 2 decrease of 1183252 million, or 52.7 per ceat, comparcd
with the corresponding period. Our share ol jointly controlled entities’ revenue decreased from US$201 million to US$167 miltion.

EEATEHdizmend production decreased by 2.9 per cent 10 1,424,000 carats compared wifh the corresponding period, mainly reflecting
the processing of lawer grade ore,

EBFT was U5563 million, a decrease of 33160 million or 71.7 per cent compared with the corresponding periad. There were ao
exceprional items i the current or corresponding periods.

Underlying EBIT was US$105 million, a decrease of US$156 million or 59.8 per cent from the same period Iust year. This was due to
higher sales volumes of dizanonds in the commesponding perind from inventory sales and higher wiit cosis in relation i the processing
of lowesr grade alerial and moving to underground mining areas at Ekati. In addition, the eurresponding periad meluded earnings
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from Soeuthem Cross Fertiliser operations which was sold effective | August 2006, This was partially offset by higher value per carat
diamonds and a reduced depreciation charge, primarily because of an extension of mine life following approval of the Koala
Underground project.

AtEkati, the 2007 financial year will continue 1o be negatively impacted by Jower value diamond production. Cver the next few
years, increastng underground production will kelp reverse this tend,

Stainless Steel Mederials

Revenue, and revenus ragether with share of jointly controlied entities” revenues was US$2,805 million in the six manths ended
31 December 2006, an increase of US$1,447 million, or 106.6 per cent, compared with US$1,358 million in the corresponding period.

Mickel prodaction was 92,800 tonnes in the current period, a slight decrease from 93, 100 tonnes in the corresponding period.

EBYT and Undertying BBIT were a record US$1,436 million, an increase of USSLO62 million or 284.0 per cent compared with the
same period last year. Higher nivkel and cobalt prices were the mein conuibutors with an average L.ME nickel price of US$13.81/1b
compared with US$6.17/1b in the corresponding period. The higher prives (net of price linked costs) added USS1,217 million 1o
underlying EBIT. Additionatly, Yabulu (Ausualia) and Cerro Matoso (Colombia) benefited fron hi gher volumes in the currens
penod.

This was partially offset by higher minieg costs at Mount Keith and 1.ainster (both Australia). The corresponding period also incinded
a US561 million profit on the sale of BHP Billiton’s interest in the Wonderkop joint veniure.

Carban Steef Materials

Iron Ore, Manganese and Metallurgical Coal, which were previousty reperted as the Carbon Steel Materials CSG are now reported as
separate CSGs,

framn (3re

Revenue for the six months ended 31 December 2006 was 11552431 million, an increese of 21.% per cent from USST, 904 million in
the corresponding period. Revenue, iogether with onr share of jointly controllad entities” revennes, was TS$2.749 mitlion, an mcrease
of US$426 milkion, or 18.3 per cent, compared with US8$2,323 iillivn in the correspondin g period.

Attributable Western Ausiraliz iron ore production was 46.5 million wet lonnes, 4 slight increase compared 44.7 million wet tonnes in
the correspouding period. Production of Samarco (Brazil) pellets and pellet feed was 3,933 tornes, an iicrease of 5.0 por eent from
3,746 In the corresponding period.

EBIT was US51,367 million, an increase of US$163 million or 13.5 per cent. There were no exceptional ileins in the current or prior
pesiods. Underlying BRIT was US51,406 million up US$163 million or 13.1 per cent from the sarie period isst vear, This was driven
uiginly by increased prices (which were approximately 17 per cent higher across the total product range, net of a lower negotiated
price for irom peliets),

~ Sales volumes were also six per cend higher reflecting record production fevels ut Western Anstralia Iron Ore (Austialie} (WATO) and
annmber of business improvement initiatives implemented o promole increased shipping efficiency. Production was aiso higher at
Samarco {Bragl).
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Higher operating costs had an adverse impact during the period and were largely attributable to higher contractor and lubour costs,
price-linked royalties and fuel costs. A stronger ABUSS exchange rate had zn unlavourable impacr, as did inflationary DTEessures on
lhe Australian aperations,

Depreciation was also higher doe to the commissioning of expanded capacity ut WATO.

Manganase

Revenue for the six months ended 31 December 2006 was US$S57S million, an increase of US$92 million, or 19.0 per cent | TSt
1135483 million in the corresponding period. Revenue, together with onr share of jointly controlled entities’ revenues, was US$573
mitlion, an increase of U8376 million, or 15.2 per cent, compared with the corresponding period.

Mamganese alloy production was (.345 million tornes, an increase of 13.5 per cent, compared with the corresponding period of
0.304 million tonnes. Manganese ore production was 3.0 million tonnes, an increase of 0.373 million ronnes or 14.0 per cent
comparcd with the corresponding peripd.

EBIT and Underlying EBIT were USS105 million, an increase of US$20 million or 23.5 per cent compared to the same periad last
year. Stronger demand for mangansse ore diove itcreased sales volumes and consequently record vohimes of ore and higher volumes
of alloy were produced for the half year. The fuvourable movement of the rand against the US dellar also contribuled 1o this positive
result.

Lower prices for ore had an unfavoursble impaet but were partially offser by improved alloy prices.

Metallurgical Coal

Revenue, and revenae together with share of jointly controtled entities” tevenuves, decreased by US$E73 millioy to USS1.B33 milkion
during the six months ended 31 December 2006.

Froduction was 18.2 millios tornes in the current period, 4 sight increase compared with 18,0 million fonnes in the coresponding
period,

BIMT and Underlying EBIT were US$659 millior, a decreass of 155288 millior: or 30.4 per cenit from the sarme period last year. This
was atributable mosily (o lower prices for all products at Queensland Coal where benclunark prices will agzin decrease for the 12
monhs cotmmencing Apsil 2007, Operating costs rose due to the first longwall change oul at the Broadmeadow roine (Australia),
whicl was commissioned during 2006 and higher strip ratios ot open cut mines. A stronger A$/US$ exchange rate had an
unlavourable impact as did Austraiian inflationary pressures. This was offsct partially by increased production and salss at both
Queensiznd Coal and Iawarra Coal (Austratia). The ramp up of cxpanded capscity supported by increased throughpat at our Hay
Point Coal terminal contributed to the higher sales af Quecnsiand Coal.

As new projects ramped up depreciation and amortisation charges increased, as did exploration sxpenditme Lo support a higher Tevel
of activity at Maruwai (Indonesia).

Energy Coal

Kevenue for the six months ended 31 Becember 2006 was US$2,086 million, an increase of USS247 miliion, or 13.4 per cont, over
the corresponding period. Our share of juintly controlled entities” revenue was US$235 millicn in the curreni period, co mpared with
US$222 million in the corresponding periog.

Production was 43.8 million tonnes in the cirrent period, a decrease of 3.3 per cent compared witl 45.3 million tormes in the
carresponding period.

12
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EBIT was US$215 million, an increase of US$33 million, or 19.4 per cent, compared with the correaponding period. There were no
exceptional items in the current or corresponding periods.

Underlying EBIT was US§243 miilion, an increase of US$H38 million or 18,5 per cent, from the same period last year, The increasc
was mainly because of higher export prices for praduct from our South African coal operations as & resull ol continued strong
demand. The favourable movement of the rand against the US dollar alse contributed to this positive Tesult. Higher production
volumes and cost efficiencies at Hunter Valley Coal (Australia) and Cerrejon Coaf (Colombia} had a favourable bnpact.

Operating unif costs were higher &t New Mexico (US) due wo difficult mining conditions and equipment outages that impacted
production. At onr South African coal operaitons unit costs were adversely aftected by inflationary pressure and lower proguction
because of safety infervenlions.

The cessation of camings from the Zululand Anthracite Colliery {South Africa) fellowing ils divestment during the prior vear had a
negative impact, while a profit on the divesmment of Eyesizwe during the period had a favourable impact.

Group and Unallacated Hems

This category represents corporate aclivities, including Group Treasury, Freight, Transport and Logistics operations and our
xploration and Technalogy activities. These corporate aclivitics produced a foss before net finance costs and taxation of US$177
million in the half year ended 31 December 2006, vompared to a loss of US$179 miflion in the corresponding period.

Corporate operating costs, excluding exchange impacts, were US$30 million compared to US5108 million in (he corresponding
period, & decrease of USS28 million.

The current period benetited from fower insurance claims, offset by higher costs for corporate projects, sponsorsiips, and re gulatory
compliance.

Dine-off costs in relation fo the scquisition of WML were incurred in the prior period, There were no similar costs in this period.

Minerals exploration expenditure has increased from U'S$43 mitlion to US$57 miltion in the current period, mainly due 0 increased
exploration aclivity in Angolz and Maengolia.

Comparison to resulls under US GAAY

The financial stalemenis of the BHP Biiliton Group are prepared in accordance with Internalional Financial Reporting Standards
(IFRS) which differ in certain aspeets from US Generally Accepred Accounting Principles (GAAP). A detiled description of the
significant differences betwsen IFRS and US GAAP is contalned in the 2006 Annual Report {refer note 19 *US Generally Accepted
Accounting Principles Disclosures” to the financial stulemenis).

fepeict of new accounting siondardy

Emerging Issues Task Force Issue No. 04-6 ‘Accounting for Stripping Costs incinTed During Production in the Mining
-Andustry’ (BITF 04-6) is applicable to BHP Bilkiton for the first time for the financial year ending 30 Juge 2007, and creates an
additional difference between IFRS and US GAAP.

Costs incurred through the removal of overburden and other waste materials once saleable maerials have begun 1 ba extracted from
& mine are referred to as production stripping costs. Under IFRS, production siripping costs are charged to the income statements as
operuting costs when the ratio of waste material to ore extracted for an arca of interest ia expected to be canstant thioughous its
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estimated life. When the current ratio of waste to orc iy greater than the estimated life-of-mine ratio, a portion of the production
siripping costs is capilelised. In subsequens years, when the ratio of waste to ore is less than the estimated life-of -11HAC Tafle, & portion
ol cupitaliscd stripping cosis is charged to the income stateiment as operating costs, Thae wuount capitalised or charged in a year is
determinet 50 that the stripping expense for the financial yvear rellects the cslimated life-of-mine ratio.

Under US GAAP, LITY (4-6 requires that sripping costs inciured during the production phase of a mine are treated as variable
production costs and included in the cost of inveniory produced during the period in which the costs are incurred. The change in
accounting policy has been applicd setrospectively in accordance with STAS 154 ‘Accounting Changes and Ervar Corrections’,

The adoption of EITF 04-6 dozs not have a material impact on Net income or Shareholders’ equity for the years endad 30 Juse 2006
and 30 June 2005,

Forward-looking statenvents Certain starements containest in this review of results for the half vear coded 31 December 2006, may
constitute “forward-looking statements’ within the meaning of the US Privaie Securiiics Litigation Reform Act of 1995, We undertake
no chligation fo revise the forward -looking statements included in this review of results to refiect any farore evens or circumstances.
Our actual results, performance or achicvemenis could differ materially from the results expressed in. or implied by, these forward-
looking statements. Factors that could eanse nr contribute to such differences are discussed in the sections entitted ‘Key Inforuation —
Risk Factors’; “Opirating and Financial Review and Prospects - Our Business - -External Faclors Affecting Our Resulls” and “Trends
and Uncertainties’ meluded in our annual report on Form 20-F as amended by our Form 20-F/A for the fiseal year ended 30 June
2006, which we filed with the LS Securities and Exchange Comunission (SEC) on 25 September 2008 and 18 Decembey 2006,
respectively, and ara available on the SECs website at www.see.gov, Further information on BHE Biiliton can be Found on our
Internet site: www . bhpbilliton.com
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Consolidated ncome Statement (Unaudited)
for the half year ended 31 Decamber 2006
Half vear ended Ha¥ year ended Yooy comled
3} Decernber 2806 31 Diveember I085 26 Iune 2408
$

Moteo

N .5 . S—

Guoup production
“Thirdiparty prodiers T 0

Finaneial expenses

Mt =
Profit hefore taxation
T
Rovalty relared taxation {net of Income tox benefit)
Tt

: HES
Dividends per ordinary share — declared in respect of the
~ o period (US conts)

5 8.8 17.5 36.0
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Conselidated Siatement of Recogoised Income snd Expense (Unsndited)
for the half year ended 31 Dacember 2006
BB yenr cacled Hal voar coded Year endeg
31 December 2004 31 Precember 2805 A0 Frene A6
Nates s USERT UBSM

Profitaftel tiumtion TR ERCRRE 27 L U ¢ 1.7 &
Anzoms recognised directly in eq mﬁ‘v )
Actugrial BainsAlossesy O | Perision dnd piedicilschemes (48 G
Available fur sale mvestments:

atigatinn gains/(hsasky aken to equity. 133 ) 4 {13
Cash flow b

Gains/{Tossesy takern 10 cquity T o : o COET TRy e ez

(Gains)ylosses ransfoered to the initia) catrving amounnt

of hedged itemns

Exchige ] inns of ranslatiod of fordign operations

Tax on items EuGF‘[’ll‘-E“d directly in, or tra hnsfeu ed from,
equiry
Ttk 31110u11£31ea:0gm:ed it i el e

T
10 — 360
HE L e L LR e

201

_1bmab1{, LU _ Fifi
A&f]JLEleJ.u 0 mcmhe"% of

P Billiton Grouy - 201 201

The accompanying notes form part of these financial stafements
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Consulidated Balance Sheet {Unandited)
4y at 31 December 2008

ASSHTS

Current assets

Cash. and cash equivalens
Trade anc other receivables
Oflei finaneial a5sets
{nvenioncs

Aets Held for sale

(dther

Tothl cvriént fesels

Monecnrrent agdels
‘T'rade and other recewabies

ihier Tinancial-assets ™
nventories

"ibtaﬂ Rou-current assets

Totalasiets

Ffnime d Habiites
Ci}.llent tu.X payablr,

Totabovriens Bakiligies - -
Ncm-—cm ¥ ené isabx}mes

Deferi ed income

Total pi-iireent Babilities
Tolal labilities

et assets. -

EQINTY

Shite-capital - BHP Billiton Lingied
Share capnal BHP Biiliton Plc
Shafe preminm sccount -

Treasury shares held

Reseives

Retained earnings

Totul equity atiribniable to members of BHP Billiton Group

Minority interests
Total equity

31 Decemibor 2006

Nates  _ USSM_

31 Decemiber 263
[IEARY] .

3 Fame 2006
RSN

1423

3,987

g
3 2;{33

2?8

“809

3,722
397

2 5.}8_ _

239

R
3,831
808
2,732
4y
166

I v

"”.'."-72.,{)4!51'- .

U

3,937
1,386 .

1,734

'3".'-1 021...'.- BT TP

1,243
1,379

C BT
il

23,513

ol Nory

LR

1,234
518

(1,768)
ey

26,006

1450
1,234
518
{418)
306
21,088

i 37,880

eI
237

10 247

© 24,455
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The acconpanving notes forin purt of these financial staternents.,
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Consalidated Cash Flow Statement (Unaudited)
for the hall’ year ended 31 Decamber 2006
Half year ended fialf yesr ended
31 Decunler 3 Beeember Wear eaded
206 2805 3 Jurses: 24HbG
_ u&sm - Mmgg,ﬂ__

O pe:raimg ativities

Payrienis: to'supphe ndemployeeg. v
Cash aenemteci from opei ﬂilOﬂb

Biy lch,ﬂd&: 1 B :
Inlerest receiv eri

Enterast: pmd

Income 1ax paid
Riyaltypelated hxawn pald

Effecl of {omwn Lun'ency e\ceaange rate ¢ h’mc@s 01*: cash and cash
equivalents

Caik and eash equivalents, net bl vverdrafiz; at engd of pericd-

The aceompanying notes form part of these financial stataments.
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Notes 10 the Interhy Financial Staterpents {Unandited)
1 Accounting policies

This general pupose condensed finuncial report for the six months ended 31 December 2006 is an unaudited repozt which has been
prepared i accordaiee with TAS 34/8 ASE 134 ‘Interim Financiel Reporting” and with the requircments of the Listing Roles of ihe
Financial Services Authority in the United Kingdom and the Austialion Corporations Act 2001 as appHeable @ interim financial
reporting.

"The interim tinancial report has been prepared on the basis of accounting palicies consistent with rhose applied in the 30 Juae 2006
Annual financial staterments contained willin the Annual Repart of the BIIP Billiton Group, exeept for IFRIC 4/ UIG Intorpretalion 4
"Dretermining wheller an mrangement contains a lease” which is first applicable for the Group’y unnual repor ting period ending

30 June 2007 und has been applied in this imerim report, IFRIC 4 / UIG 4 provides inferpretive puidance for determining whether
arwigements {much as service delivery and take-or-pay purchase conlracts) contain a lease which needs fo be accounted for in
accordance with IAS 17/ AASE 117 “Leases”. The applivation of IFRIC 4 / UG 4 did vot have a material lmpact on the current or
comparative pariods.

The interim financial repoit does not inctude ail of the information required for a full aneoal Husncial report and is W be read n
conjuaction with the mosl recenl unneay! financial report. The comparative fgures for te financial yvear ended 30 June 2006 are not
the statutory aceounts of BHE Biliiton Ple for thar financial year, FThose accounts, which were prepured under TFRS, have heen
seported on by the company’s andiors and delivered to the registrar of companies. The report of the anditors was unguatified and did
N0t coniain statements inder Section 237(2) or (3) of the UK Companies Act 1985,

Cotnparslive informarion for the six months ended 31 December 2005 hus been restuted i accordance with IFRS 37 AASE 3
“Business Combinations™ to reffect the final allocasion of fair valucs on dequisition of WM Regources Lid as outlined in noté 36 o
the BHE Bifliron Anmaal Report 2006. There was no Unpact on profit or net assers of this restaternent.

Hounding of Ruounis
Amounts i this fnancial report have, nless otherwise indicated, been rounded to the neavest million doliars,

Exchange rates

The fullowing exchange rates agaiast the US dollar have been applicd in the finsncial report:

Average Averape Average
Half vear ended Half year eided Wear varked As wt Asat As at
F1 Ehember 31 Deeenher 30 June 3 December 21 Deceinber 30 fune
o 2005 a0 e B
Angtralidndaliar @) 095 =
Brazifian real 25
Caiadian dollar 1A
Chilean peso 340
e it LT
South AI TicEn © d‘ﬂd 652 _ _
By 083 7 TG 0 0igh
UK pmmd sterling .57 6.51 0 55 0.55

(a) Displaved as USS o A% based on common convention,

2 Business sepments

The BHP Billiton Group has grouped its major operating assets into the following Customer Suetor Groups (CSGs):
*  Petrolewm (exploration foy and production, processing and marketing of hydrocarbons including oil, gas and LNG)
*  Aluminium (exploration Yor and mining of bavxite, processing ead marketing of aluminium and aluming)

*  Base Mewals (explosation for and mining, processing and marketing of copper, silver, zine, lead, uraniuni and copper by-
products including okl

*  Diamonds and Specialty Products {exploration for and mining of diamonds and titanium minerals, and priot to divestment
in August 2006, fertiliser operations)

o Stainless Steel Materials (exploration for and mining. procesaing dad marketing of wickel)

©  hon Ore {exploration fov and raining, processing and marketing of jron ore)
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*  Manygunese (exploration for and mining, processing and marketing of manganese)
*  Metallurgical Coal (exploration for and mining, processing and marketing of metallurgical coul)

» Energy Coal (exploration for and mining, provessing end marketing of ensroy coal)

Tron Ore, Manganese and Metallurgical Coal, which were previously reported as the Carbon Steel Materials CSG are now reported as
separare CSGs,

Group and unallocated items represent Group centre funcrions and certain comparative data for divested assets and investments and
exploration and technoloyy ackvities.

It is the Group's policy that inter-segment sales are made on a conunercial basis.

21




¥4 B0
MOLITHED A3

[t

quAmBas sseusng / 0§ apquatdds
221 O STORBUNINS Jf S1W5]] PIEsO[Enn prre dnoi) 0 Jnsor jramiag 2 ut popIo s Sk TIepa0 IO (o7 BI0[TE-28 21 SHIAsAIHar oy sjqungie ams (1)

S0 AE[fEaling iy

BTG : o : : _ SR BOUIEXER AOLE WO 20
{9s1) ULETEETL PREAT MIRAOY E
{106 i o HOLERi, Z
(T . SIS FOULLL FON F
GE8'%  {LLD - RIS e8RS - EDE P COUERE SERTELAG0- WIOLE SLF0LY 3 %
Ci'e - 1. Z — (1) ¥an B @
nopesups Aputael woiy syioxd o amyg =
o {9F) B b S L & oy SWDATVE I NG ENTE B ;.mw
58 (e . 1Zr L59 SH1 GEFI 8697 ynsax Juzmdoey
sy L 9RET LERE CBLE CEDRE UESETE - SUUSARE. PR UERE @
RS — (g6} — — — (£) /0qe %
DAPATOUT DOUDADT RIINXD SHL0D o
LRONU03 Ajurod 30 218YS 15597 =] ——
CIfTE L IR £E87 SiE S8’ - EaEr YEY's - REG o o i fpe—
— {i6e) — 7 — — - — — e CAT ANUUIALL TIFULFIS- 1T L} m b
&t 71 —_ T — il — e oo SQATATAS O NULPUY B ==
LO0'E 6L s — oy 5l £ - PO £99 691 wnpod Alred pIT jo apeg e
LB — o'l RE cge LIET L8R -£6E C0ERY LETT ety “ononpord dnosd jo. apeg ==
SIFWIOISELY [EUTNXND —
LWIDLJ ST3ART IAHILS PR[OLBROD S
Aputol o 21mys P 1Iafo) anueasy
: : S i, 2 s T T - BO0C IPOURINE YL pAPUS auak e
STROISS Hitveoangs Ty e PDueonny NG BRI SIoRpOA ST SiRjOraery WoowIRg ) = “BiniTE BN
BEIEG Pl dRtemy  ASIRIRREY BTy fEEn Ajpmiiady a9y "
4HE payelefEEn sRItBiY PHE 2]
pus dnoin SRS =
S[EIADIRTY §O00Y LR i m
oy
| . |21
{panurios) symawdss ssewsng ¢ LEH e
PONUILGNS {PIUPHRGE{Y) SHIIMIINIG [WPUBULT WA 311 6} S330N w )
a3




BTF T
(LTE)

(55847

€1

uauEdss ssaussny ; e squopddy

=

H1 01 SUCTIDTHTTD § SHiat DEJ0[eUn pug n_ﬂo.umu JO HTEaT sustudas 20 T PAPIOIAT STIAT UTEIIAD JO HOMBIO[IR-21 91} siueeaidar suioon s BITIGLIINE A0 (1}

68Ty

]

DU PATjOXTOD
apteof o siroad 20 smwyg

§ig'y
DOTIEE
{08e'c m;an
[OPI|DHE SNUAADE [RIISLND  FOTIUD
pafoaucy {00 O SIS S8y
Q8081 £0E .
— {&¥) -
¥ |1 ! Vo BRI
T 5ZE 9% ﬁ;ﬁo sd b d par Jo 9[ES
865°CT & CEr - uopmpoxdidocsSige sies:
RISTRC)SND RITRTHS
WIOI] ANU3ADT S2TH ﬁm:o:mou
EES_. Jo srEgs ﬁcs HQE?E anuaAgy
. . e T PR . el ey
HAROITY SUI0E JBIEER _.mnu ’ [ ) ‘ SEE H .&52 ORI G501
HHINE fRuag fasug  modiageep
JHE POTSOHTHT SEHTES
fpEE diorey SPUOERLR
LI ][RR LML} i
&
L4}

(PONUITECA} SIUMEEDS S$UISNG 7 o

Ponuiuad (POMpNE}} STUAMANGE PHIURNLY HILIUY 9% 0 5330 ,.,,n

i

BHIf2URAZ OY

."5:2! Pt

i

il

i i}

S|2
S v
Sim
B iem
=
o
e
=

Pl (1 20

Ay

fll L0542 RI-50

J5d b

52 X4 E0i6L




S
ey
Rl
il [
=5
)
2
o
o
=
¥ m
reurdes sseuisng ; D5 s[qeardde u@M
2
=y
PC0T . . - . . o fe
En UOTIBYE; PAIR{IIL AJRADY] -
LLoEe) S e o P Sl S oo ey, b
{£0g) 21500 ITBLLE 1N :
vl (86D QLE g TELY B : - BUOH BRI O 0 %... =
e (9) Goi i (z SSEHIUS POlIONLOD @
Apued wrazg snjosd Jo amyg 2
— 19 — ¥ g 1y OOV RGN IR 3
) ) . . . o el f=x]
LAl (i0g) R AR a7l SR IS Y
ECETE BPC LECE THG'E - A | anuasarinwEag =
ore'yy ETE] — (£} AROAT PIPIEIE g
ANTAART TUIIANG  SOTITHES 2
paljenuos Afurof Jo ars ss9y Bl o
AE0EE RS SONE  IPET - LEgy TR SEAT O E9ET FELOY #8306 e B e
J— Aﬁwuv J— ”u,_ ............... N PR antaani uﬁ.mwﬁ.ﬁ._m&wu.ﬂmu_.ﬁm % i
T4 of — Q — e — — i G- & aadRs Jo Fupsanooy b
096y 679 A4 48 <1 L& - 67T L'l 7€ 1onpod Asmd prog) 3o SR e
BOPE & €17 9T6% £06 SELY YT6T €927 vEO6  wOLE L6LF - udnpord duotd fo. o8 S
SIRNGISND [PIAYD 0T FUURAST o
JSemTius paponues Lwo! g
30 22049 Ul BRZa) SnULATY §
. : . SOUT Aung G peplaiea
THeeS  Fudnedug woy T geey  EneHuEy i3 VEDNER EDEpeIy TRERNY U TOHeHsg BT G811
LRYR{EEY Jrnsiayg Azbrag PRI RTT A iy {R Kijegandg aSRY i1
i TRIEBOLEL S537B1835 b @
rEls IRy SPTROATBIL] =
SELEN AL Tedy BOUIEY wuﬂ = m
{PONUR O] SHEAEE s8AUISng 7 it T ]
DORINEE {PARIREN[]) S3UAERRES [RISERE ] WAL ISTAE AL} OF SAR0N] rmm
Bin




RN AR R

BHF BILLITOM RR Donmeliey Profilg StV MESARSN S wuanclima Tiniar200) D005 151 1T »#
FORM 4.3 i0 HTRAIFY 30
Paga 1 af ]

Mates to the Inferim Financlal Statements (Uneudited) continswd
3 Hxeeptionsi Hems

Exceptional items are those if2ms where their nature and amount is considarad material and requive separate disclosure, Such Liems
mcluded within the BHP Billiion Group profit for the period are demiled below,

Half year ended 31 December 2806

There were no cxceptional items for the half vear ended 31 December 2006,

Half year ended 31 December 2088
There were no exceptional items for the half vear ended 31 December 2003,

Year endedd 3¢ June 2406

Loy
us %i_

- Eseeptional Hems By Galdiory - T T e
Sale of Tintaya copper mine 430
Kegpliomal itemis by Custoter Sector Gronp: L - T Lo ;
Base Metals

439 (14%) 296

Sate of Tiatava copper mine

Hifective 1 June 2006, BHP Billiron sold ifs interest in the Tindavs copper mine in Pern. Gross consideration received was US$353
miliion, hefore deducting intercompany trade balances. The nel consideration of US$717 million (net of wansaction costs) included
35634 million for shares plus the assnmption of US$116 million of debt, working capital adjustments and deferred payments
contingent npon future copper rices and prodoction valumes,

4 Investments acoounied for using the eguity methoed

Kujur siarebuldings in jointdy contralled
enities thwaerskip interust ui REE Billiton Group reporting dage (a) Contribution to profit alles tavalion
3 December 31 December 38 June
31 December 2005 38 Juoe Zidh Mk augs el 4
o -

21 Breoember 36

{a) The ownership interest at the joinily conlrolled entity's reporting dats and BHP RBilliton's reporting date-are the same. Whilst tic
anmual financial reporting date may be different to 813 Biliiton’s, financial information is obtained as ai 21 Docember in order
to report ve 4 consisient basis with BHP Billiton®s reporting date,

{b)  Subsequent to 34 June 2006, the BHP Billiton Group sold its interest in Valeswl Aluminio S4.

¢} Inclades immarerial joindy controlied entities and the Richurds Bay Minerals joint vennire owned 50% (31 December 2005:
305 30 Fane 2006: 30%).
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Motes to the Interhn Tinancal Stalements {Unaudited) continmed
& Net finanee couly
Hail year caded Halvonr emcted Year ended
31 Decensher 3006 31 December 2063 30 June T0F

IS8T TIRE8T i Us S
Finandial expenses - BRI R IR
Inierest on bank loans and overdratis ] 71 [34
Interest on all other lonns T v A [EL A %)
Hinance lease and hire purchase intsrest 3 3 &
3

Dividends on redeemable preference shares . o £
Iriscounting on provisions zod other labilities 123 107 266
I}xss.ommm_ 4n pension and inedical Betefir enritlémeits 63 40 108
Interest capirafised @ {145} a7 {14

change on hedged lisms und reldeed hulﬂm g

16 16y 30y

Emiltmg{, E.Elff{,l enees on net deh’ 16 {21 (3}
Financlal income
Tirerésl ineoie - R T -~ A
Retim on peasion plan assets {54}

116y AG3Y o . (228)
Net finunce costs 222 213 503

fa) Interest hag been capitalised at the rate of interest applicable to the specifis borrowings financing the assets under conggruction
or, where financed through general borrowings, af a capilalisalun rule represcniing the average interest rate on such borrowings,
For the half year ended 31 Deceinber 2006 the capitalisation rate was 3.5 per cent {31 December 2005: 4.6 per cent: 30 hune
2000: 5.0 per cent).

@ Taxation

Hal year endpd Ful yenr eitded Yenr vaded

3 Decomber 2006 31 Decomber 2005 3 June 2046
[ T

: L85

Auslraliar tixation'expense: 500
Overssas faxation expenss
‘Fetal takation expense

7 Earnings per share

Balf vear ended iIaII yea: emie& Year ended

- . _ 3 e {}ecemher zuﬂn_ 31 _ L luﬂeﬁﬂﬁé
Basicearmiiigs por shate (TS cents) B R | .- S P ARER
Diluted earnings per shure (US cents) _ 1038 715 174.4
Basic earnings per American Depositary Shaig fADS HUS gents) = - . AR o g o ¢ 3464
Diluted earnings per-Amerivas Depositary Share (ALXS) (US cems) © 2076 143.8 3448
Busic earnings (L1S$ miltion) &, 168 RIS 10450
Diluted earnings (USS million) @ 6,132 4,370 10,436

The welghted sverage number of shares used for the purposes of calcolating diluied earnings per share reconviles to the number sed
W caleulats basie earnings per shave as follows:

Half year ended Haif year ended Year endad
A8 reesndier 2606 31 Decsmber 2065 30 June 2006
&hted averape ber of shaees Million e Million Bdiftian
Bazgie f‘am*zws per share denominator 5534 #4155 &,035
Shares and options conlingently issuzble under employee share
ovwiErship plang 2% 26 31
Diluted earnings per share deriominator 5988 6,081 At
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{a} Fur the periods ndicated, sach AIYS represents two ordinary shares,
(b} Ditured earnings are calcnlated after adding back dividend equivalent payments of I5$14 million (31 December 2005: US$H6
millicn; 30 June 2006 USES million) that would nivt be made if potential ordinary shares were converted to fully paid.
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Moles w the Interim Financial Statemenis (Unandited) continued
8 Dividends
Half year Fialf year Year
enwled caeled eaded
3t Bereniher 3E Becember 30 fuse
jith 2iES 2005
US¥M LS55 i LS5
Dividends paid duving the pertod '
BHP Biititon Limied 647 520 1,148
BHE Billiton Ple——Osdifiary shares 453 358 T20
------- Prefergace shares @ _ — —
1360 878 1938
Pividends declared in respect of the perisd
B Bilion Limied 684 628 1,275
BELP Billizon Ple -Ordinary shares 475 432 883
w-Preferance shares @ . R L
1,274 1,066 2,160
Blall vear Hulf your Yoan
roded cirded ended
31 Drecember 3t Diecember 38 fune
A 2805 2005
DSeents  UScems  CScems
Bividends pisid doring the peitod (pei share) EaET e T T
Prior year final dividend IR 4.5 14.3
Interio dividend HA - g OIS
18.8 i4.5 32.0
Dividends declared in respret of the peiiod {per shurs) s o T
Interim dividend 28.0 7.5 1.5
Final dividend - NIA NiA C18.5
26.8 17.5 36.0

(a) 5.5 per cent dividend on 50,000 preference shares of £1 each (December 2005: 5.5 pur cent).

Dividends are dectared after peviod end in the announcement of the results Tor thie petiod. Interim dividends are declared in Hebsuary
anc paid in March, Final dividends are declared In August and paid in Seplember, Dividends declared are net recorded as 2 Bability az

the end of the period to which they relate.

Hach American Depository Share (ADIS) represents two ordinary shares of BHP Billiton Limited or BHEP Billiton Ple. Dividends
declared on each ADS represent twice the dividend declared on BHP Billiton shares.

BHP Billivon Limited dividends for all perivds presented are, or will he, fuily franked based oa a tax rate of 30%.

Bubsequent to half vear end, on 7 February 2007, BHP Biliiton dectared an interim dividend of 20.0 US cents per share {US%1,174

wuillion), which will be paid on 20 March 2007,

9 Assets suld or clavsified as held for sale

During the six months cnded 31 December 2006, the sale of Southern Cross Fergliser Pry Ltd, the Cascade and Chinouk oil and gas
prospects, the Coal Bed Methane assets and the sale of BHP Billiten's 45.3 per cent inferest in Valesul Aluminin 8A, have heen

fnalized. These assets were classified as held for sale at 30 Tune 2006,

AL 31 Decembear 2006, the Broce and Keith oif fields (with associaled avrcage), which form part of the Perroleum CSG, were no
toriger classified as held for sale. These operations will be retained and additional growih oprions have been evaluated,
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283 210 221
Totul contingent Hahilities 503 363 ETE

(a)  Other contingent labilities relate predominantly to acioal or potential litigarion of the Group for which amounts are reasonably
estimable byl the liabikity is not probable and thersfore the Group has not provided for such amounts in these linanvial
statements. The amounts relate (o a number of actons agaimst the Group, none of whicl wre ingividuully significant.
Addittonally, there are a pumber of lagal claims or potentinl clainis against the Group, the sutcomea of which canmot be foreseen
at present, and for which no amounts have been meluded i the table above.

(b} The BHP Billiton Group bus enicred into various counter-indemniries of performance guarantees related to its own futwe
perfovmance in the noTmal course of business.

12 Subseguent events

Gither thun the matters antlined below, or disclosed elsewhere in this Interim financial report, no mulfers of circumsances have arisen
since the end of the halt year that have significanty affected, or may significanly affect, the operations, resnits of operations or state
of affairs of the BHP Billiton Group in sebsequent accouniing periods.

5 1 February 2007, the purchase of the Genghis Khan oil and gas development was completed. The transaction, which was
“announced fn Movember 2006, closed following completion of ali remaining conditions to sale, with the net share to BHP Billios ot
UB3583 million afer fipal purchase price adjustients. BHE Billion holds a 44 percent interast and Is the operator of the Genglis
Khan developmesnt
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Notes 4o the Interim Financial Statements (Unsudited) continued
18 Votal equnity
Abtiibmbsbile 1 memers of BHP Billiten Groun Minority inicrests
Half year Half yewr Year Hulf year Elalf year Tear
cnded ended etrdded eniled erided vaded
31 Breeemler IE Precesber 3 June 31 Decermber 31 Diecember 3¢ Junc
2K il 26 206G i 11 Hibé
. UBEM - 4 5 . ESSM
Tatal equity epeiiing balance B - & - SRR : RN s SRR :
Adjustinent for adoption of TAS 39/AASE
139 . .
-relatied virningy : i N & S =
- hedging reserve _ - a0 G e — —
- financial ageas réserve L R R 1 L I 511 i B )

Toral equity cpening balance after adoption
of IAS 35/AASB 139

TFransactions with owners — contributed

STy B 17 —
Dividetids &7 o0 o L RNy RIS gy
Accived employee entillement to share
= 34 - —
W e - -
Total equity closing balanec &7.584 21,140 247

shars boy-backs

Following the annotncement on 23 August 2000 of n USS3.0 billion capital rewm, we commenced fis on 7 Sestember 2006 with the
on-market bay-back of BHP Billiten Plo sharcs, Asg at 31 December 2006, 73,885,000 BAP Billitcn Ple shares ad been bo ught hack
(6,600,200 by BHP Billiton Ple und 67,285,000 by BHP Bilkiton Limited) at 2 total cost of US$1,355 million. The shares were
repurchased af an aversge price of £9.54, representing 2 discount of 8.9 per cent 15 the average BEP Billiton Limited share price
between 7 Seplember and 31 December 2006. At 31 December 2006, 211 BHP Billiton Ple shares bonght back were held as Treasury
shares. Suhsequent 10 31 December 2006, on 18 January 2007, 67,285,000 BHP 8illiton Ple shares purchased by BHP Billiton
Limited were cancelled, This redoces the value of treasury shares held my UIS$1,737 million,

On 16 May 2006, the BIIP Billiton Group completed an on-market buy-back of 15,820,000 BHP Billiton Ple shares. Tlie shares were
re-purchased af an average price of £11.5356, representing = discoune of B8 per cent to the average BHP Billiton Limiled share price
between 27 Aprit 2009 and 16 May 2006

O 3 April 2006, the BHP Billiton Group completed an oft-market buy-back of 95,950,%7% BHP Billiton Limited shares, In
accordance with {he struciure of the buy-back, 155143 million was alfocated 1o the share capits] of BHP Bifliton Limited and
UJ3%1,475 million was aliocared to retainad earnings. These shives wore then cuncelied. The final price for the buy-back was AS23.43
per share, representing a discownt of 14 per cent to the volume weighted zverage price of REP Billiton Limited shares over the five
days up to and inclnding the closing date of e buy-back.

11 Confingent Habilities

3 December 31 Deveinber 38 Fune

06 2005 006

USSR TSN 2ERMY)

Coftingent liabilitles at balance date; nol othorwise provided for in‘the firancial report, R U
- are categorised ws arising from: ST T e TR

Jointly controlled catities

" Chher © ' ' A1 153 355

41 153 335

Subsidiarios and jointly conmolled assets (insluding suarantees) g R R

Performmsnee guaraniees ™ i 1 1

Cffer @ 382 209 98
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Notes to the Infterini Financial Siatements (Unaudited) continued
13 US Generally Accepted Acvounting Principies disclosures

The financial statements of the BHP Billiton Group are prepared in accordance with Internationa! Financial Reporting Standards
(IFRS) whick diffor in cerialn aspacts from US Generally Accepted Accounting Principles (GAAP). A detuiled description of the
significant differences between IPRS and US GAAP is contained i the 2006 Annual Report (refer note 3% 1S Generally Accepted
Accounting Principles Disclosures’ to the fnancisl siateraenis).

Impact of new goecounting standards

Emerging Issues Task Force Issue No. 04-6 ‘Acconnting for Stripping Costs incmred During Production in the Mining
Indusiry” (EITY 04-6) is zpplicable to BHP Billiton for the fist time for the financial year ending 30 June 2007, and crestes an
sdditional difference between IFRS and US GAAP.

Costs incurred through the remaval of averburden and other waste malerials once saleable materials have began o be extracted from
armine are referred to as production saipping costs, Under IFRS, production stripping costs are charged to the income stalement as
operating costs when the ratio of waste raterial iu ore extracted for an area of interest is expected 1o be constant throughout its
estimated life. When the current ratio of waste to ore is greater than the estimated life-of-mnine ratio, a portion of the production
ripping costs is capilalised. In subsequent years, when the ratio of waste to ore is less than the estimated life-of-mine ratis, a portion
of capitalised siripping cosrs i charged to the income statement as operating costs, The amount capitalised or charged in a year is
determined so fhat the stripping expense for the financial year reflects the estimated life-of-mine ratio.

Under US GAAF, BITE (4-6 requires that stripping costs mewrred during the produclion phase of a mine are treated as variable
production costs and included in the cost of inventory produced during the period in which the costs are incvrred. The change in
accounting policy has been applied retrospectively in accordance with SFAS 154 *Accounting Changes and Error Corrections”.

“The adoption of EITF 04-0 does not have a material impact on Net income or Shareholders” equity for the years ended 30 June 2006
and 30 June 2005,
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Renort of Independent Registered Public Accounting Firms
o tha members of RHP Billiton Ple and BHP Billiton Limited:

We have reviewed the accompanying condénsed consolidated interim balance sheels of the BHP Billiron Group (comprising BHP
Billiton Lirgited, BHP Billiton Fle, and thei respective subsidiaries) as of 31 December 2006 and 2005, and the related condensed
consolidated income stateenls, condensed consolidated statements of recognised income and expense and condensed consolidated
statements of cash flows for the six-month periods ended 31 December 2006 and 2003, These condensed consolidaled interim
financial statements are the responsibility of the Company’s management,

We condueted onr Teview in accordance with ihe standards of the Public Company Accounting Oversight Board (United States). A
review of interim financial information consists principally of applying analytica! procedures and making inquiries of persons
respansible for figancial and aceounting muatters. It §s substantially less in scope than an andit condicted in accordznce with the
stapdards of the Public Company Accounting Oversight Board (United States), the objective of which is the expression of an opinion
regarding the financial statemenis taken as a whole. Accordingly, we do not express such an opinion,

Based on cur review, wa afe not aware of any material modifications that should be made to the accoinpanying inlerim condensed
consolidated fimancial statements for them 1o be in conformity with Tnternationsl Fisancial Reporting Stundards upplicabie to interim
finaneial reports as adopted by the European Unicn,

We have previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (Unired States),
the consolidated balance sheet of the BHP Billiion Group as of 30 Tune 2006 and the related consolidated income statement,
consolidated stateinent of revognised income and expense and consolidated safement of cash flows for the year then ended; and in
our reporl dated 23 Seplember 2006 we expressed an ungualitfied opinion an thote consolidated Fimancial staterments. As discussed in
Note | of those consolidated financial statements, as 3 resudt of adopting TAS 32/AASB 132 “Financial Instraments: Discloswie and
Presentation” and 1AS 39AASH 139 “Tinancial Instrnments: Recognition and Measwement” on 1 July 2003, the Gronp changed its
method of accounting for financial instruments. In accordance with an election taken under ihe relevant transitional provisions, the
prior period comparatives have not been re-stated. As discussed in Nole 32 of fhose consolidated financial statements, on 1 July 2008
the Croup changed its accounting for pension and other pust retirement benefits imder accounting pringiples generally accepted in the
United States of America. Tit socordance with the requirements of APB 20 “Accounting Changes™, the prior period comparatives have
nat been re-stated. In our epinden, the information set forth in the accompanyving comgolidated halance sheet as of 30 June 2006 and
the relaled consolidated mcome saiement, consolidated statement of recognised income and expense and consolidated statemant of
cash flows for the year then ended, is fairly stated, in all material respecis, in relation 10 the consolidated balance sheet, consolidated
income staiement, consolidated statement of recognised income and expense and consolidated statement of cash Flows [Tom which it
has heen derived.

f5f KPMG Andit Ple Il KPMG

KPWMG Auvdit Ple KPMG

Loadon, United Kingdom Melhonrne, Ausiralia
3 March 2007 [ ¥March 2007
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SIGHATURES

Fursuant to lhe requirements of the Securitics Eachange Act of 1934, the registiants have duby caused fhis report to be signed og
ity behalf by the undersigned, thereuniv duly antharized.

BHP BILLITON LIMITED

BiE BILLITON PLC
o3
Drate: Max;ch/"}i 2007 By e 7){/ """"""" i, o
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