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Thank you, James, and to Bank of America. Well, like they say, never a dull day.

So obviously, lots going on now, and | know there’s going to be a tonne of interest in the audience about the proposal
that BHP has put forward to combine with Anglo American — and | do promise to talk briefly about it — but one of the
things | love about coming to this conference every year is that it's an opportunity for us to re-baseline all of you on the
great progress that BHP is making on it’s very clear existing strategy.

And so that’s actually going to be the main topic of my discussion today. Because at the end of the day, it is the most
significant and most certain avenue for us to continue to grow shareholder value. And not only is the company
performing well, but we are so much better placed than we were even just a few years ago when it comes to growth,
including in the future facing commodities.

Now in some ways, we reflect or embody the theme of this conference, which is ‘the future is now’. The strategy that
we set out a few years back — back in 2020 — and which we’ve been executing consistently against, was all about
positioning BHP even better to capitalise on the global megatrends unfolding around us — population growth,
urbanisation, rising living standards, and the energy transition.

And what we said then was that we aim to be known for our operational excellence and our disciplined approach to
capital allocation. We wanted to create a distinctive approach to social value, recognising the importance of this in an
increasingly fast paced, uncertain and volatile world. And we were intent on protecting and growing shareholder value
through ensuring that we increase the leverage in the BHP portfolio and the growth options in future facing
commodities that stood to benefit greatest from the megatrends.

And we are continuing to make great progress against this strategy.
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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION.

Forward-looking statements

This may contain f rd-looking which involve nsks and uncertainties. Forward-looking include all other than of histoncal or present facts, including statements regarding: our strategy, our values and how
we define success, our expectations of a competitive advantage for our business or certain products, our 1 social value, our under standards and initiatives, our intention to achieve certain sustainability-
related targets, goals, milestones and metrics; trends in commodity prices and currency exchange rates, demand for commodities; reserves and pwduchoﬂ forecasts; plans strategies and nb,ames ol managamem climate scenarios, assumed long-term scenarios;
potential global responses to climate l:hunge the potential effect of poss«bis future events on the value of the BHP portfolio; approval of certain projects certain of certain assets, operations o facilties (including

ates; capital costs and scheduling; operating costs and supply (including shovlages) of matonas 4 and skilled auployess mnclpdad productive fives of projects, mines and facilities; provisions

costs),
and contingent liabilities; and tax and mgulduy developments.
Forward-looking statements may be identified by the use of terminology, including, but not limited to, m(and ‘aim', prqad ‘see’, ‘anticipate’, ‘estimate’, ‘plan’, ub;ec\we ‘believe’, ‘expect’, ‘commit’, ‘may’, ‘'should’, ‘need’, ‘must’, ‘will', ‘would’, ‘continue’, ‘annualised’,
“forecast’, ‘guidance’, ‘outiook’, ‘prospect’, ‘target’, ‘goal’, ‘ambition’, ‘aspiration’, ‘trend or similar words. These iscuss future Its of assets or financial conditions, or provide other kx’wud-lnokmg information
Fi rd-looki are based on current and reflect Bstmldes and other information available as ul l.he date of this presentation and/or the date of the Group's planning processes of scenario analysis
processes. There are inherent limitations with scenario analysis and it is difficult to predict which, if any, of the scenarios might eventuate. Scenarios do not constitute definitive outcomes for us. Scenario analysis relies on assumptions that may or may not be, or prove
to be, correct and may or may not eventuate, and scenarios muy be impacted by additional factors to the assumptions disclosed.

1 rd-looks are not of future and involve known and unknown risks, unceﬂunbes and other factors, many of which are beyond our control, and which may cause actual results to differ matenally from
those expressed in the slmemnnls contained in this pmsmmm BHP cautions against reliance on any forward-looking statements or guidancs
For example, our future revenues from our assets, projects or mines which may be descnbed in this presentation will be based, in part, upon the market price of the minerals or metals produced, which may vary significantly from current levels. These variations, if
matenally adverse, may affect the timing or the feasibility of the devetupmml of a particular project, the expansion of certain facilities or mines, or the continuation of existing assets.

Other factors that may affect the actual or dates, costs or production output and anticipated lives of assets, mines or facilities include our ability to profitably produce and transport the minerals and/or metals extracted to
applicable markets, the impact of foreign currency exchange rates on the market prices of the minerals and/or metals we produce; activities of govemment authorities in the countries where we sell our products and in the countries where we are exploring or developing
projects, facilities or mines, including increases in taxes, changes in and other political or labour unrest, and other factors identified in the risk factors discussed in section 8.1 of the Operating and Financial Review in

the BHP Annual Report 2023 and BHP's filings with the U.S_ Securnities and Exchange Commission (the ‘'SEC’) (including in Annual Reports on Form 20-F) which are available on the SEC's website at www.sec.gov.
Except as required by applicable regulations or by law, BHP does not undertake to publicly update or review any forward-looking statements, whether as a result of new information or future events. Past performance cannot be relied on as a guide to future
performance.

Presentation of information and data

Numbers presented may not add up precisely to the totals provided due to rounding. All footnote content is contained on slide 12 (for the presentation) and shide 18 (for the appendix)

Due to the inherent uncertainty and limitations in measurnng greenhouse gas (GHG) emissions and energy under the used in th of such data, all GHG emissions and operational energy consumption data
or references to GHG emissions and operational energy consumption volumes (including ratios or in this are estimates. and reporting may change or be progressively refined over ime resulting in the
need to restate previously reported data There may also be differences in the manner that third parties calculate or report GHG emissions or operational energy consumption data compared to BHP, which means that third-party data may not be comparable to our
data For information on how we calculate our GHG emissions and operational energy consumption data, refer to the BHP Scopes 1, 2 and 3 GHG Emissions Calculation Methodology 2023, available at bhp.com

No offer of securities

Nothing in this presentation should be construed as either an offer or a solicitation of an offer to buy or sell any securities, or a solicitation of any vote or approval, in any junsdiction, or be treated or relied upon as a recommendation or advice by BHP. No offer of
securities shall be made in the United States absent registration under the U.S. Secunities Act of 1933, as amended, or pursuant to an exemption from, or in a transaction not subject to, such registration requirements.

Reliance on third party information

The views in this contain that has been derived from publicly available sources that have not been i verified. No or warranty is made as to the accuracy, completeness or refiability of the information. This
presentation should not be relied upon as a recommendation or forecast by BHP.

BHP and its subsidiaries

In this presentation, the terms ‘BHP', the ‘Company’, the ‘Group’, ‘BHP Group’, ‘our business', ‘organisation’, ‘we’, ‘us’ and “our’ refer to BHP Group Limited and, ax(ap( where the context otherwise requires, our subsidianes. Refer to note 30 ‘Subsidiaries’ of the
Financial Statements in the BHP Annual Report 2023 for a list of our significant subsidianies. Those terms do not include non-operated assets. that this may include financial and other information from non-operated assets,
non-operated assets are not included in the Group and, as a result, statements regarding our operations, assets and values apply only to our operated assets unlessdm:rwnse stated
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Delivering value and returns, shaping BHP for the future
» Sanctioned Jansen Stages 1 & 2 I
» Acquired OZ Minerals '
Winnin : .
.g » Petroleum merger with Woodside -
portfolio
+ Unified the dual listed structure
» Rationalised metallurgical coal portfolio
] T
» Consistently highest margin vs. competitors! -
Operational -
P » Lowest cost major iron ore producer for the last 4 years? .
excellence
» Most reliable delivery of production guidance vs. competitors?
» Improved HPI frequency rate¢; ongoing fatality elimination focus o
Social * Increased female employee representation to >36%:3 -
value
» Doubled spend with indigenous businesses HY24 vs. HY23 .
Note: HPI - High Potential Injury
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Now, our track record is one of discipline and consistency — and that’s even on the hard stuff.
In the past few years, we’ve reshaped our portfolio for the future.

We’ve sanctioned the first two stages of the Jansen potash project, and BHP will be a major global producer of
potash, a very attractive commodity and industry, by the end of the decade.

We’ve acquired OZ Minerals, consolidating the largest combined copper mineral resource in Australia®.

We merged our petroleum business with Woodside, and then spun out our share of the combined business to
shareholders, providing value and choice.

We’ve simplified our metallurgical coal portfolio to focus on the higher-quality coals and operations that stand to
benefit greatest in a faster decarbonising world.

And we unified our dual listed company structure. In doing so we removed a 10 to 20 per cent discount on the 40 per
cent of the company that was primary listed in London, and it's made us simpler and leaner.

Now, as flagged at the time, it's also made it more practical for BHP to pursue scrip-based acquisitions, as we’re now
doing with our proposal for Anglo American.

We’'ve increased our greenfield exploration effort, and we’ve had some early successes. We've secured toe-hold
positions in potentially significant new resources. And we’ve progressed organic options within our existing large,
highly-attractive resources. We’ve done all of this in the past four years.

Now, our mix of assets and commodities position us well for today, and into the future. And we have the right people
and systems in place to operate them excellently.

We also have a clear approach to how we engage others and those around us in social value creation, which is an
essential part of us being a trusted partner through creating long-term mutual benefits for all our stakeholders — as
well as our shareholders.

Now, continued successful execution of our strategic priorities is delivering strong results.
However, in spite of the very significant progress we’ve made already, there’s much more to come.

Now, let me take you through a few examples of what we are focused on.

1. Based on published data from BHP and peers.
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Lowest cost producer, delivering >US$10/t greater free cash flow than competitors
Strategic actions Low operating costs and high realised prices lead to superior FCF generation25

(FCF, US$/dmt) (C1 unit costs, US$/wmt)
- Capital efficient growth from 240 Mtpa nameplate capacity 120 30
= Improved average product quality (Fe grade, lump)

100 25
= Improved cost position

80 20
Competitive resource endowment
+ Larger mines 60 15
» Fewer processing hubs 0 I
» Low strip ratio
20 5
Value accretive growth
« Investing to grow production to >305 Mtpa in medium-term 0 FyY20 Fy21 Fyao Fy23 Hy24 o
» Progressing studies on potential growth to 330 Mipa — BHP FCF/t B BHP C1 unit cost
Competitor average FCF/t Incremental competitor average C1 unit cost

Note: WAIO - Western Australia Iron Ore; FCF - free cash flow, calculated as realised price less all-in-cost. Note: Competitors include Fortescue, Rio Tinto (Pilbara operations), Vale
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Our focus on operational excellence is most clearly evidenced in our Western Australia Iron Ore business. And this is
a business that is most directly comparable to others.

Over the years, we’ve undertaken productivity improvements and capital efficient investment to grow production from
a nameplate capacity of 240 million tonnes per annum — and that was first achieved in 2015 — to around 2852 million
tonnes today. We expect that to increase to more than 305 million tonnes over the medium term at very low capital
intensity. We also have studies underway on options to grow up to 330 million tonnes longer term — and this will also
be more capital efficient than greenfield developments.

Our focus on operational excellence, supported by our asset configuration, with large mines and fewer processing
hubs, has enabled us to establish industry-leading performance. And for the last four years — and consistent with the
strategy that we set out in 2020 — Western Australia Iron Ore has been the lowest cost major iron ore producer in the
world. In fact, in an inflationary environment, we’ve been extending our lead.

We’'re consistently generating greater free cash flow per tonne than our competitors. And this supports shareholder
returns, for all of you, as well as reinvestment in value adding growth, guided by our Capital Allocation Framework.

Western Australia Iron Ore and the performance that we’ve managed to achieve there is a source of pride for
everybody at BHP. We remain focused, of course, on further improving both safety and productivity. So there’s more
to come. Western Australia Iron Ore will continue to deliver significant value for decades.

2. FY23 WAIO production was 285.3 Mt (100% basis). FY24 WAIO production guidance remains unchanged at 282 — 294 Mt (100% basis).
5
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Jansen provides a platform for high value growth

Stages 1 & 2 competitively positioned against peers
(Average asset age in 2025)

Attractive, future facing commodity 80
Note: Bubble size represents
average asset production in 2025;
70  Jansen Stages 1 & 2 once ramped up Europe and
Middle East
Low end of cost curve’ 80
.Canada
50 Clusters
of single
High EBITDA margins 0 cs @ > assets
built over
time
30 China and South America =
Advantaged resource’ 2 Southeast Asia
3
10
Long-life, expandable
0 — 15t ond 3nd 4t

Average asset cost curve position (2025 equivalent CRU) (quartile)

Jansen Stages 1&2 (@) Peers

Hote: Bubble size for Jansen rep:
forecas! o achieve first quartile ¢
Source: BHP; CRU
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ages 1 & 2 once ramped up. Jansen is

Now, while iron ore has been part of the BHP portfolio for decades, we are excited to be entering a new commodity —
potash — with potassium being an essential nutrient for plant growth and more sustainable agricultural production.

Now to illustrate the attractiveness of this business, | would note that we announced sanctioning Jansen Stage 1 on
the same day that we announced our exit from petroleum.

If and when all four stages of Jansen are sanctioned and built, that business is expected to generate materially more
EBITDA than our former petroleum business did. And unlike petroleum, it’'s a business that isn’t going to be on an
intense capital treadmill. It’s iron ore-like in that it's a large resource and it has relatively low sustaining capital needs.
And because of its size and relatively low sustaining capital needs, it will support materially higher free cash flow than
what we had with petroleum — meaning more net cash contribution to the Group for reinvestment or return to
shareholders. So Jansen is more akin to WAIO. It's a bulk commodity, low-cost position, high margin, long life, with
expansion potential.

Potash is a future facing commodity with long-term demand growth expected over decades. It's going to be increasingly
required for agricultural use as growing populations seek more and better food production from constrained arable land.

So the market opportunity here is significant, and we already have MOUs in place with buyers around the world to
cover sales as Jansen ramps up.

Now it is, obviously, a very significant project in terms of size and scope. But our focus on operational excellence and
capital projects execution discipline means that we are on track budget-wise and actually ahead of planned schedule.
And there is a graph on a slide that I'm going to present, the next slide, in fact, that shows our relative performance
when it comes to executing major capital projects.

Jansen Stage 1 is now 44 per cent complete. Stage 2 will double planned production capacity — creating one of the
world’s largest potash mines2. It will deliver better returns — with sizeable synergies®. And it's going to position BHP
among the leading players in the global potash industry.

Our focus on technology, and modern approach to mining and processing, is expected to deliver industry-leading
efficiencies, placing Jansen towards the bottom end of the global cost curve.

So in short, Jansen is a world-class asset... it's in an investment friendly jurisdiction... and expected to generate cash
at all points in the cycle.

3. Based on expected production capacity for Jansen Stage 1 and Stage 2 of 8.5 Mtpa.

4. Jansen Stage 2 is expected to deliver better returns than Stage 1. Potential synergies of US$0.3 billion have been embedded into Jansen Stage
2's economics.



BHP

Progressing our copper growth
BHP is well positioned in a world where demand for copper is expected to grow strongly
BHP has a number of structural advantages... ... including a pipeline of multiple organic copper options under study
llustrative timeline FY24 FY25 FY26 FY27 FY28 FYy29 Fy3o+"
iy
A Largest copper mineral resources'
Chilean copper brownfield options'® —_— e e
(\ . . Copper South Australia growth options'® e
\§]‘ Consistent cash flow through the cycle’- - §
+—= Studies Potential FID +—= Execution +—= Targeted first production and ramp up
With a track record of disciplined project delivery... ... and additional levers to add further copper options
(Performance vs FID, %)'?
45
Technology & Early-stage
30 Exploration innovation entry M&A
" Prospecting for Technologies with Partnerships in Acquiring
o Tier 1 assets in potential to be promising businesses that
attractive game changers development will add long-term
(15) jurisdictions projects value
Cost Schedule
@ BHP average Il Industry
lote: BHP average across all commodities. Industry range across multiple industries
Source: Independent Project Analysis, BHP analysis Mote: FID - Final investment decision.
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The other main future facing commaodity growth focus for us, of course, as we announced a few years ago, is copper.

And the world, as I'm sure all of you would agree, is going to need to produce a lot more copper over the coming
decades to meet the significant demand growth from both traditional sources and the energy transition. And BHP is
well-placed to help meet this demand.

We already have the world’s largest copper endowment®, with a strong pipeline of organic opportunities being
progressed, which we’re excited about.

We’re progressing options at Copper South Australia, where our aspiration is to grow copper production to at least
beyond 500 thousand tonnes per yearS. And given the gold, silver and uranium co-products, this is equivalent to over
700 thousand tonnes per annum copper equivalent” (100 per cent BHP).

At Escondida, we’re progressing a variety of options across multiple timeframes, including expansions of existing
concentrators, a new concentrator to replace Los Colorados, and leaching technologies to unlock latent capacity.

And we, of course, continue to build our pipeline of options through multiple other levers.
We’'re much better placed today than we were just a few years ago in terms of our copper growth optionality.

Our strong balance sheet, and the consistent cash flows provided by our diversified portfolio, means that we’re well
placed to fund and progress the projects when they’re ready. And when we do, we deliver to plan. Our projects have
typically come in on time and on budget — a track record that stacks up very well against our competitors.

Operational excellence, capital allocation discipline, world leading iron ore business, exciting pipeline of potash growth
already underway, largest copper endowment and increasingly rich option set... BHP is in a great position today for
the coming decades.

5. Largest copper mineral resources on a contained metal basis, equity share. Peers include: Anglo American, Antofagasta, Codelco, First
Quantum Minerals, Freeport, Glencore, Rio Tinto, Southern Copper and Teck. Source peers: Wood Mackenzie Ltd, Q2 2023. Source BHP data:
BHP Annual Report 2023.

6. Represents our current aspiration for Copper South Australia, and not intended to be a projection, forecast or production target. Includes potential
increases in production rates, as well as potential impacts from our exploration program.

7. Copper equivalent production based on 2024 long term (real) consensus prices as at 29 February 2024 of US$3.94/Ib for copper, US$1,694/0z
for gold, US$22.40/0z for silver and US$62/Ib for uranium.
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Proposal for Anglo American

An all-share combination to benefit both sets of shareholders

Creates value from the combination of two high quality businesses

Delivers immediate and ongoing value for Anglo American shareholders
Combination facilitates outcomes challenging for an independent Anglo American
Consistent with BHP’s strategy, attractive for shareholders

Approach reflects BHP's value and capital discipline
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Now, turning to the topic that | know many are interested in — our proposal for Anglo American.

Consistent with BHP’s strategy and supported by our recent track record of high performance — and as | said, that’s
driven by operational excellence and disciplined capital project execution — we’re pursuing a proposed combination of
BHP and Anglo.

Now, stating the obvious, we are disappointed that Anglo have chosen not to engage with our offer to create value.

There are things to admire about Anglo. They have some great assets and people. We happen to believe that there’s
more that can be unlocked through our proposal. It's a unique and compelling opportunity to unlock significant
synergies through bringing together our two highly complementary world-class businesses.

And as shareholders know, opportunities don’t come along like this for shareholders that often in the resources sector.
The proposal is consistent with our simple strategy.

BHP starts with a leading portfolio of assets in copper, potash, iron ore and met coal — commodities that are all
positively leveraged to the global megatrends unfolding around us. This portfolio would be made even stronger
through the proposed combination.

And BHP’s track record of operational excellence would maximise returns for every dollar invested in this business.

The combined business would have the capabilities, cash flows and balance sheet strength to bring on growth in a
way that maximises value and returns.

We think it would take an already great story and make it even more exciting as we look to unlock a win-win situation
for both sets of shareholders.

Now, I’'m not going to make any specific comments about the Anglo plan announced this morning — in part because |
realise it’s ultimately for shareholders to judge what they’ve heard. They will need to consider how confident they are
in the delivery of value from that plan, their timetable and the execution risk.

What | can say is that | am wholly confident in the merits of our proposal — how it crystallises value through a premium
and shared synergies over time.

And it builds upon our track record of delivering value and simplification that both sets of shareholders would benefit
from.
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Value creation from combining two quality businesses

Confident in the delivery of incremental value from combined asset base and expanded growth pipeline

Complementary asset base... Capacity to support significant growth
+ Long life, low cost, high margin, cash generative portfolio today » Combines strong pipelines of attractive growth options
+ Scalable, high growth copper portfalio » Good balance of high return brownfield expansions and greenfield projects
* High quality iron ore and metallurgical coal assets » BHP has the balance sheet, cash flow and operational capability to develop options
... delivering high margins Execution Potential growth options
80 ® Prominent Hill expansion @ Escondida & Spence leaching ® Antamina
Ml BHP #% Anglo American
g 70 @ Carrapateena expansion ® Escondida concentrator @ Cerro Colorado
g 0 @ ® Escondida Full Sal ® Olympic Dam smelter @ Oak Dam
H Copper
E 0 ® Collahuasi debottlenecking?® @ Quellaveco to 150 ktpd ®Los Bronces
< 40
= ® Collahuasi desalination ® Collahuasi expansion ® Sakatti
@ 30 ] 7
E 2 ‘ 77 ® Jansen Stage 1 ® Jansen Stage 3
10
© ® Jansen Stage 2 ® Jansen Stage 4
0 Iron ore: Copper: Met coal: Other'®:
42% /2.6 Mt 30%/ 1.9 Mt 15% /0.9 Mt 13% /0.8 Mt
® WAIO >305 Mtpa ® WAIO 330 Mtpa

CY23 production (CuEg Mt)'?
Total CuEqg: 6.3 Mt
@®BHP @ Anglo American
Note: CuEq — Copper equivalent, calculated using long term real prices sourced from available brokers which provide price forecasts for all commodities
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Together, these businesses would be more than the sum of their parts, with asset bases in copper, iron ore and met
coal, that are uniquely complementary.

These are high-quality assets in jurisdictions that we know well. The overlapping geography and commodity exposure
of BHP and Anglo gives us confidence in our ability to continue operating these assets to a high standard and to
deliver incremental value for all stakeholders.

Both BHP and Anglo have attractive growth options. With the benefit of BHP’s capabilities, significant cash flows and
balance sheet strength, the combined business would have the financial capacity to advance these value-adding
growth options.
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Potential for material synergies as we leverage the best of both organisations

+ Demonstrated consistency in operational excellence Assets in close proximity in key operating regions

Benefits from — Best delivery of production guidance vs. competitors?® South America Queensland, Australia
BH?’_S_ = Track record of restructuring, M&A integration and disposals
capabilities .
— OZ Minerals acquisition, Petroleum merger and
South32 demerger, coal divestments, unification
+ Deep pool of talent within BHP and Anglo American e .
Quellaveco Minas-Rio , )
Leveraging « Strong experience delivering on social value and ESG oCollahuasi A Hay Point Coal Terminal s
talent and commitments ~ ® Pampa Norte Samarco
expertise ) ) . Escondia B E.'i';?,’.%'!f
« Advancing technology and innovation to support sustainable El Soldado ® Brosdmendiw
mining practices sLuuBmm:m; LT
.~ ® Grosvenor
Caval Ridge ®
/ @' Peak Downs
« Complementary asset bases in South America and Australia Saraji ®
B Copper i
Unlocks unique - Synergies include sharing best practice, procurement, LLL. Metallurgical coal
i i i imi i i it Terminal
and mean!ngful operational, marketing and eliminating duplication [ Ter e
synergies
ynerg = Delivery of meaningful synergies enhancing profitability
and value ® BHP @ Anglo American
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Now, in addition to enhancing our global, leading portfolio of assets and growth options, the combination has the
potential to unlock meaningful and, in many cases, differentiated synergies.

In short, the combined company would have an exceptional portfolio of world-class assets, focused on future facing
commodities and higher-quality steel-making raw materials. It would create meaningful synergies, and have an
enviable growth pipeline and the financial capacity to advance them.

We believe that both sets of shareholders would stand to gain from the very clear proposal and plan that we’ve tabled
to Anglo. All shareholders will be able to participate in a pretty exciting story.

However, | also have to note that I've always been clear, our existing resource base and our multi-faceted approach to
how we go about building future shareholder value means that BHP is never dependent on acquisitions. And that
remains the case.

We have a very, very hard-won reputation for discipline when it comes to capital allocation, and we do not take that
lightly.

This combination is consistent with BHP’s focus on long-term fundamental value and our Capital Allocation
Framework, and we will remain disciplined. And we’ve demonstrated that in previous endeavours.

10
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BHP positioned to deliver shareholder value into the future
posit d to del harehold I to the fut
Operational excellence and exposure to the right commodities
..
Portfolio Copper Metallurgical coal Nickel

BHP’s portfolio and operating excellence generates superior margins...?! ... delivering consistently strong net operating cash flows??
(Underlying EBITDA margin, %) (Bloomberg commodity index, rebased) (US$ bn)
75 75 38
60 60 30
45 45 23
0 0 s m- R A R B R = Bp__ R BB >US$15 bn
15 15 8

0 0 0

FY14 FY16 FY18 FY20 Fy22 HY24 FY10 Fy12 FY14 FY16 FY18 FY20 Fy22 HY24

«——=BHP  =——Bloomberg commodity index (quarterly) Competitor range ® Operating cash flow (H1) Operating cash flow (H2)

Note: Competitors include Anglo American, Glencore (excludes Marketing), Rio Tinto, Vale. HNote: Presented on a total operations basis
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So just to bring things to a close, | do want to bring it back to BHP.

Our existing asset base, our growth options, and our operational excellence, will ensure we can continue to deliver
very attractive shareholder value and returns in all circumstances.

For a mining company to deliver long term value, it needs to have exposure to the right commodities, strategic clarity
and excellence in operations and capital allocation. That is the BHP of today.

We hold resilient, long-term assets with substantial embedded optionality, which means we can make smart choices
about how we unlock these to grow and maximise value.

And we operate our assets exceptionally well. Over the past decade, BHP’s margin has averaged 55 per cent, over 10
percentage points higher than the average of the next closest major competitor.

Together with our disciplined approach to capital allocation, it's clear that BHP deserves its premium valuation versus
competitors through the cycle. And that makes us the go-to investment for those seeking long-term value in the mining
sector.

We will continue to execute the clear strategy that we've laid out.

The theme of this conference is ‘the future is now’. And for BHP, | have to say, the future could really not be more
exciting.

Thank you, James.

11
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Slide 3: Group Underlying EBITDA margin (excluding third party products). Competitor data compiled from publicly available information (e.g. company reports). Competitors include: Anglo American, Glencore (exc. Marketing), Rio Tinto, Vale.
Slide 3 and 4: WAIO C1 unit cost: excludes royalties (government and third party royalties), net inventory movements, depletion of production stripping, exploration expenses, rate and
other income. There may be differences in the manner that third parties calculate or report unit costs data compared to BHP, which means third party data may not be comparable with BHP data.

Slide 3 and 9. SBG guidance analysis, published 4 April 2024. Competitors include Anglo American, Glencore, Rio Tinto and South32

Slide 3: HPI is and y per 1 million hours worked. For more information refer to shde 27 in BHP's HY24 Results Presentation released 20 February 2024.

Slide 3. 36% female employee representation as at 31 December 2023, based on a ‘point in ime’ snapshol of employees as at the end of the relevant reporting period.

Slide 4: Competitor data compiled from publicly available information (e.g. company reports) where available. Undisclosed data such as freight costs, moisture adjustment proxied by Wood Mackenzie. Realised prices sourced from Wood
Mackenzie when not publicly reported by companies. Competitors include: Fortescue, Rio Tinto (Pilbara operations), Vale. FCF/t calculated as realised price less all-in-cost. All-in costs includes unit cost of operations, sustaining capital, royalty
costs (excluding private government royalties), general and administrative overheads, freight costs, moisture costs. All figures are volume weighted averages based on volumes sold in period of the selected
competitor group.

Slide 5: Jansen Stage 1 and 2 is forecast to be first quartile on the cost curve when it reaches full production

Slide 5: Underlying EBITDA margins for Jansen Stage 1 and Stage 2 of approximately 65% to 70% are expected due to a forecast low-cost position of US$105 to US$1201. Operational expenditure of US$105 to US$120/t includes costs relating
to the Jansen mine and port and rail costs, excludes carbon tax, Real 1 July 2023

Slide 5: For further information refer to Mineral Resources and Ore Reserves, as reported in Appendix 1 of the 31 October 2023 news release “BHP approves investment in Jansen Stage 2", available to view on www.asx.com.au. Competent
Persons are B Nemeth (MAusIMM) and O Turkekul (APEGS) for Mineral and J ) for Ore Reserves.

Slide 5 Jansen has the potential for two additional expansions to reach an ultimate production capacity of 16 to 17 Mtpa (subject to studies and approvals). Jansen has a reserve life as at 30 September 2023 of 58 years. For further information
refer to Mineral Resources and Ore Reserves, as reported in Appendix 1 of the 31 October 2023 news release “BHP approves investment in Jansen Stage 2", available 10 view on www.asx.com.au

Slide 6: Largest copper mineral resources on a contained metal basis, equity share. Peers include: Anglo American, Antofagasta, Codelco, First Quantum Minerals, Freeport, Glencore, Rio Tinto, Southern Copper and Teck Source peers: Wood
Mackenzie Ltd, Q1 2024. Source BHP data: BHP Annual Report 2023,

Slide 6: >US$15 billion net operating cash flow per annum between FY2010 and FY2023, with the exception of FY2016.

Slide 6: Industry range based on Independent Project Analysis data for projects >US$100 million completed over 2013-2023. Industry range across multiple industries. BHP data reflects weighted average and based on projects >US$100 million
completed over 2016-2024. BHP average across all commodities

Slide 6. Represents FY30 and the proceeding decade.

Slide 6 lllustrative timeline for Chilean copper brownfield options is based on the range of timelines for potential leaching options and potential Escondida new concentrator as shown on slide 16 in BHP’s H1 FY24 Resuits Presentation.

Slide 6 Timing of Copper South Australia growth options are aligned and subject to approval of the introduction of two-stage smelting at Olympic Dam

Slide 6: Represents our current aspiration for Copper South Australia, and not intended to be a projection, forecast or production target Includes potential increases in production rates and contribution from co-products, as well as potential
impacts from our exploration program. Copper equivalent production based on 2024 long term (real) consensus prices as at 29 February 2024 of US$3.94/1b for copper, US$1,694/0z for gold, US$22 40/0z for silver and US$62/Ib for uranium.
Slide 8: BHP Other includes thermal coal and nickel. Anglo American Other includes nickel, diamonds and manganese.

Slide 8: CuEq — Copper equivalent, calculated using long term real prices sourced from available brokers which provide price forecasts for all commodities

Slide 8: Some Collahuasi debottlenecking initiatives were approved in 2023, and the remainder are expected to be approved in 2024

Slide 10: q index (Source: BCOM Index) as at the end of each quarter, rebased to BHP FY14 EBITDA margin. BHP underlying EBITDA margin (excluding third party products). Competitor data compiled from
publicly available information (e.g. company reports). Compstitors include: Anglo American, Glencore (exc. Marketing), Rio Tinto, Vale.

Slide 10: BHP information related to periods prior to FY20 are as reported and have not been restated for IFRSS Non-current Assets Held for Sale and Discontinued Operations. FY11 and FY10 have also not been restated for other accounting
standard changes.
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BHP
Appendix

Proposal for Anglo American

An all-share combination to benefit both sets of shareholders

We believe this is a compelling option for Anglo American...
Why?
= Delivers certain and immediate value to Anglo American shareholders

+ Enables the separation of Anglo Platinum and Kumba from Anglo American,
with potential costs offset by expected meaningful synergies, to the benefit
of all shareholders

+ Provides ongoing exposure to complementary portfolio of world-class
assets and a superior growth pipeline, unlocked by BHP's strong cash flows
and balance sheet

We have strong experience...

= With all-share combinations, through the successful merger of our
Petroleum business with Woodside

+ In acquisitions, with the integration of OZ Minerals

= In divestments and demergers, including BMC, Blackwater and Daunia,
Petroleum merger with Woodside and South32 demerger

We believe flowback is manageable...
- UK/Australia: Experience from DLC unification, Petroleum merger and
South32 demerger

« UK/South Africa: Underpinned by Anglo American’s existing share register,
expected index upweighting and their previous demergers (e.g. Thungela
Resources and AngloGold Ashanti)

Bank of America Global Metals, Mining & Steel Conference
14 May 2024

What do shareholders receive at completion?
Direct shareholdings, all at the same time, of:

@
NBIO Proposal’

= BHP's proposal comprises an all-share offer for Anglo American subject to
the pro-rata distribution by Anglo American of its entire shareholdings in
Anglo Platinum and Kumba to Anglo American’s shareholders at completion

BHP

0.8132 BHP shares for each
Anglo American ordinary share

Kumba
Pro-rata distribution of
ordinary shares

Anglo Platinum
Pro-rata distribution of
ordinary shares

= Anglo American shareholders would receive:
—0.8132 BHP shares for each Anglo American ordinary share and ordinary
shares in Anglo Platinum and Kumba in direct proportion to their effective
ownership interest in Anglo Platinum and Kumba

- Based on 10 May 2024 spot share prices and FX rates for Anglo Platinum
and Kumba and 13 May 2024 for BHP, this represents £27.94 per Anglo
American ordinary share?

- Based on undisturbed share prices, this represents £27.53 per Anglo
American ordinary share234

50% 104% 37%
premium to implied market premium on a premium to median broker
value of Anglo American’s 90-day VWAP of Anglo NAV excl Anglo Platinum
uniisted assets®*% American’s unlisted and Kumba?3#
assets?37

BHP
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A compelling and unique opportunity

Combining BHP’s and Anglo American’s complementary positions

iﬁ = Delivers certainty and immediate value to

Anglo American shareholders

Benefits to both
sets of

shareholders

0Ongoing exposure to highly complementary
portfolios

oL
E@ » Common commodities and countries
Attributes aligned
to value creation

— Copper, metallurgical coal and iron ore
— Chile, Peru, Australia and Brazil
= Meaningful synergies

Bank of America Global Metals, Mining & Steel Conference
14 May 2024

( ’ UK/Australia: Experience from DLC unification and
LAY Petroleum merger

Flowback is

manageable

UK/South Africa: Underpinned by Anglo American's
existing share register, expected index upweighting
and their previous demergers

.

.

BHP is committed to its Capital Allocation Framework

.

B

We will remain
disciplined on
value

Focused on fundamental value

Strong cashflows and balance sheet support growth
options

Scrip offer preserves financial strength and allows both
sets of shareholders to benefit from value creation

UK/Australia flowback expected to be manageable

Experience from Dual Listed Company unification and BHP Petroleum-Woodside merger

BHP and Anglo American are both listed on the London and Johannesburg
exchanges, in addition to BHP's listing in Australia and on the New York Stock
Exchange

There is expected to be flowback from indexation and some active holders,
offset by flow forward in Australia

The ASX is a deep and liquid market

>20% of Australian market held by index investors, vs. >10% of the UK market

.

Regular inflows into superannuation funds support active buying of
Australian equities

— Franking credits attractive for certain shareholders

BHP has a sizeable UK, European and South African investor base

Bank of America Global Metals, Mining & Steel Conference
14 May 2024

Almost 50% active, >20% index funds
(BHP shareholders by style type®)

Other
6%

Active - Australia
22%

Retail
26%

Active - Offshore
25%

Index
22%

Australia and North America make up >75%
(BHP shareholders by geography®1%)

South Africa RoW
Europe 4%

5%
United Kingdom
8%

Australia

North America 6%

22

Note: RoW — Rest of world

BHP
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UK/South Africa flowback also expected to be manageable

Attractive demand in a sizeable and liquid South African financial market

» Over % of Anglo American’s market value is represented by market

AAL shareholders e in its interests in Anglo Platinum and Kumba

already have , ) - ,
material exposure * However, held indirectly without ability to directly access value
creation and dividends

) » Anglo Platinum and Kumba generated US$3.0 bn and US$1.4 bn
Anglo Platinum NPAT respectively, on average, over the last 3 years
and Kumba
financial strength * Both had net cash of US$0.9 bn and US$0.7 bn respectively as at
31 December 2023

Value of shares held on the JSE register of US$320 bn, with monthly
share trading liquidity of ~US$20 bn

[N - >20 oquity Issuances and sell-downs >US8500 m supported by

ma_rk?t }wth domestic and international investors in the last decade
liquidity
+ Significant transactions include South32 spin out, Anglo American's
own US$5.1 bn selldowns in AngloGold and Thungela demerger
Flowback
moderated by + Anglo American % owned by non-UK investors
shareholding split . Anglo Platinum moves from 0.8% of the index to 3.5%, and Kumba
and index moves into the index at 3.0%, generating significant index demand
upweighting

Mote: AAL — Anglo American; JSE — Johannesburg Stock Exchange

Bank of America Global Metals, Mining & Steel Conference
14 May 2024 17

Among Top 50, ~15% held by index funds
(Anglo American shareholders by style type)

Active
25%

Outside Top 50
0%

Index

15%

Tarl & Epoch
Other Retail 8%
1% 1%

UK, US and South Africa are the dominant geographies
(Top 50 Anglo American shareholders by geography'")

Europe
12%

United Kingdom

34%

South Africa
26%

North America
27%

Mote: Pie charts indicate percentage of issued share capital
Source: Factset

BHP

Appendix footnotes

1. Slide 14: Pursuant to Rule 2.5 of the City Code on Takeovers and Mergers (the “Code’), BHP reserves the right to vary the form and/or mix of the offer consideration and vary the transaction structure (including in circumstances where Anglo
American's percentage holding of Anglo Platinum shares or Kumba shares is different from the relevant percentage referred to above or the number of Anglo Platinum shares or Kumba shares held by Anglo American changes after the time of this

announcement). BHP alsa reserves the right

+ Toamend the terms of any offer (including making the offer on less favourable terms andior at a lower value):
— with the agreement or consent of Anglo American’s Board; or
— following the announcement by Anglo American of a Rule 8 waiver pursuant to the Code; or

— ifathird party announces a firm infention to make an offer for Anglo American at a lower price and/or on less favourable terms than contemplated under the terms of this proposed offer; or
— if the number of Anglo American shares to be acquired includes any shares held by Tarl Investment Holdings Limited, Epoch Investment Holdings Limited, and/or Epoch Two Investment Holdings (together the “Tarl and Epoch shares™), or

any of the Tarl and Epoch shares result in the issue of additional BHP shares as consideration or in connection with the offer, andior

- If Anglo American announces, declares, makes or pays any dividend or any other distribution or return of value to sharsholders, to make an equivalent reduction to its proposed offer; andlor

- Toimplement the proposed offer by manes of a takeover offer as opposed 1o a scheme of arangement

2. Slide 14: The number of fully diluted Anglo American shares assumed excludes shares held by Tarl Investment Holdings Limited, Epoch Investment Holdings Limited, and Epoch Two Investment Holdings. These shares total 112,300,129 as per

the Rule 2.9 announcement by Anglo American dated 25 April 2024

3. Slide 14: The undisturbed value offered for Anglo American's unlisted assets is calculated based on BHP closing prices and AUD:GBP FX rale as at 23 April 2024.

4. Slide 14: Including £4.86 in Anglo Platinum shares and £3.40 in Kumba shares.

w

American's share price less Anglo Platinum’s and Kumba's altributable share prices.
Slide 14: Premium on the market value of Anglo American’s unlisted assels based on the undisturbed value as of 23 April 2024

Slide 16: Share register as at 28 February 2024
Slide 16 Based on location of fund manager.

-

=5
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Slide 17: Based on Anglo American top 50 holdings (~50% issued share capital analysed), pie chart is percentage of issued share capital

Slide 14. Anglo American's unlisted assets comprises the entirety of Anglo American's assels excluding its shareholdings in Anglo Platinum and Kumba. The premia are based on the value of BHP's share consideration offered versus Anglo

Slide 14: 90 Day volume weighled average closing price of Anglo American’s shares excluding its shareholdings in Anglo Platinum and Kumba, based on the 90 trading days prior to and including 23 April 2024
Slide 14: Net assel value is based upon a median of the six brokers which disclose SOTP, including Anglo Platinum and Kumba, alongside latest reported Anglo Platinum and Kumba net cash balances as of 31 December 2023,

BHP
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