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Our performance highlights

Resilience 
and growth

Record copper production
Highest production in 17 years at Escondida, 
a record at Spence and record quarterly 
production in Q4 at Copper South Australia.

Record iron ore production
Third-consecutive year of record production 
at WAIO, as we again demonstrated supply 
chain excellence from pit to port.

Steelmaking coal production lift¹
Queensland steelmaking coal volumes rose 
���� �Z�L�W�K �L�P�S�U�R�Y�H�G���W�U�X�F�N���S�U�R�G�X�F�W�L�Y�L�W�\���R�I�I�V�H�W�W�L�Q�J��
heavy wet weather and geotechnical challenges.

First potash estimated  
mid-CY2027
�-�D�Q�V�H�Q���6�W�D�J�H�������L�V�����������F�R�P�S�O�H�W�H�����-�D�Q�V�H�Q�� 
is a world‑class asset and is expected to have 
operating costs at the low end of the cost curve  
when fully ramped up.
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Dividend per share

110USc
FY2024: 146 USc

�3�U�R�¿�W���I�U�R�P���R�S�H�U�D�W�L�R�Q�V

US$�������� bn
�)�<�������������8�6���������� �E�Q

Underlying earnings per share²

���������� USc
�)�<���������������������� �8�6�F

Total payments to governments

US$�������� bn
FY2024: US$11.2 bn





Chair’s review

Dear Shareholders,
I am pleased to provide BHP’s Annual Report 
�I�R�U���)�<����������

It is an honour and a privilege to be your new 
Chair. Your Board and I are excited about the 
future of this great company. 
I want to acknowledge the contribution of my 
predecessor, Ken MacKenzie, who led the 
Board as Chair for seven years. I thank Ken 
for his outstanding service to the Board and 
BHP during his tenure. Ken leaves a lasting 
legacy at BHP.
In times of global uncertainty, stability and 
resilience matter. BHP has stood for both 
for 140 years.
What we do matters. The world needs more 
of the materials we produce to develop, 
decarbonise and digitalise.
BHP has a substantial role to play in 
producing the vital materials the world 
needs and in contributing to the success 
of the global economy.
We remain well positioned to meet global 
demand for the commodities we produce 
in order to create long-term value for our 
shareholders, local communities, customers, 
suppliers and partners.

Rewarding shareholders 
BHP has a simple, clear strategy that is resilient 
amid any operating environment. Executing this 
strategy has allowed us to perform well through 
mining and economic cycles.
�7�K�H���F�R�P�S�D�Q�\���S�H�U�I�R�U�P�H�G���V�W�U�R�Q�J�O�\���L�Q���)�<������������
�J�H�Q�H�U�D�W�L�Q�J���V�L�J�Q�L�¿�F�D�Q�W���F�D�V�K���À�R�Z�����+�H�D�O�W�K�\���F�D�V�K��
returns are important for shareholders, including 
the hundreds of thousands of retail shareholders 
who rely on BHP to support their income and 
�U�H�W�L�U�H�P�H�Q�W�����2�Y�H�U���W�K�H���S�D�V�W���¿�Y�H���\�H�D�U�V�����%�+�3���K�D�V��
�G�H�O�L�Y�H�U�H�G���P�R�U�H���W�K�D�Q���8�6���������E�L�O�O�L�R�Q���L�Q���F�D�V�K��
dividends to our shareholders.
Our Capital Allocation Framework (CAF) 
promotes discipline in all our capital 
decisions and prioritises capital for safety 
and maintenance, balance sheet strength 
and a minimum dividend payout ratio of 
���� �S�H�U �F�H�Q�W���R�I���X�Q�G�H�U�O�\�L�Q�J���D�W�W�U�L�E�X�W�D�E�O�H���S�U�R�¿�W��
at every reporting period.
�)�R�U���)�<�������������\�R�X�U���%�R�D�U�G���G�H�W�H�U�P�L�Q�H�G���G�L�Y�L�G�H�Q�G�V��
totalling 110 US cents a share. This represents 
a total distribution to shareholders of 
�8�6�����������E�L�O�O�L�R�Q�����R�U���������S�H�U���F�H�Q�W���R�I���W�K�H���X�Q�G�H�U�O�\�L�Q�J��
�D�W�W�U�L�E�X�W�D�E�O�H���S�U�R�¿�W���I�R�U���)�<����������

Building for the future 
Our performance allows us to plan for 
and invest in value adding growth projects. 
BHP has a strong growth pipeline of organic 
�D�Q�G���J�U�H�H�Q�¿�H�O�G���S�U�R�M�H�F�W�V���L�Q���F�R�S�S�H�U�����L�U�R�Q���R�U�H��
and potash.
Our growth strategy generates greater exposure 
to commodities that the world needs to reduce 
greenhouse gas emissions and as the population 
grows, continues to urbanise and seeks higher 
living standards.

Continuing to evolve
As we have for the past 140 years, we continued 
to position BHP’s portfolio to align to the global 
trends shaping our future. We have reshaped 
BHP’s portfolio to increase our exposure to 
future-facing commodities and higher-quality 
steelmaking materials.
Our iron ore business is a critical part of our 
future and we have extended our lead as the 
lowest-cost major iron ore producer globally. 
We have achieved a world-leading position 
in copper, which is key to renewable energy, 
electric vehicles and data centres.
We are developing a position in potash that will 
contribute to food security and more sustainable 
land use. We have focused our steelmaking 
coal portfolio on higher-quality coals preferred 
by our customers to produce steel for cities 
and infrastructure for decarbonisation.
Today, we have a portfolio and options for 
growth that leave us well positioned to provide 
the commodities the world will need more of 
in the decades to come.

Looking ahead 
Your company is well placed to meet the 
challenges of our rapidly changing world. 
It is the combination of our outstanding people, 
world-class assets and execution excellence that 
creates long-term value for our shareholders and 
�I�R�U���W�K�H���F�R�P�P�X�Q�L�W�L�H�V���Z�K�H�U�H���Z�H���O�L�Y�H�����,�Q���)�<������������
we showed that the consistent execution of our 
clear and simple strategy delivers results.
BHP is an outstanding business in great 
�V�K�D�S�H���D�Q�G���,���D�P���F�R�Q�¿�G�H�Q�W���Z�H���F�D�Q���F�R�Q�W�L�Q�X�H��
to create value for you, our partners and many 
other stakeholders in the year ahead and for 
decades to come.
I look forward to meeting you at our Annual 
General Meeting.
Thank you for your continued support.

Ross McEwan
Chair

Your company is well placed 
to meet the challenges of 
our rapidly changing world. 
It is the combination of 
our outstanding people, 
world‑class assets and 
execution excellence that 
creates long-term value for 
our shareholders and for the 
communities where we live.”
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�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�¿�F�H�U�¶�V���U�H�Y�L�H�Z

Dear Shareholders,
�,�Q���)�<�������������Z�H���P�D�G�H���J�R�R�G���S�U�R�J�U�H�V�V���R�Q��
strengthening our pipeline of attractive growth 
options in copper and potash, and delivered 
another strong year of operational and 
�¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H����

Most importantly, we did so safely. Nothing matters 
more than the safety of our people. We had no 
fatalities, and our total recordable injury and high 
potential injury frequency measures were both 
lower than the prior year.
�7�K�L�V���L�P�S�U�R�Y�H�P�H�Q�W���K�D�V���E�H�H�Q���G�U�L�Y�H�Q���E�\���V�L�J�Q�L�¿�F�D�Q�W��
investments in engineering controls through 
our Fatality Elimination Program, continuous 
improvement of how leaders support their 
teams through Field Leadership and the 
operating discipline delivered through the 
BHP Operating System.
Executing well and delivering on our promises 
builds trust. Combined with the quality of our 
assets and the attractiveness of our chosen 
commodities, this gives us resilience and the 
foundation for long-term value growth. 

Mining now in the global spotlight
We’re seeing an increasing focus on critical 
minerals supply and supply chain security 
across the globe. This is happening against 
a backdrop of growing geopolitical and trade 
�W�H�Q�V�L�R�Q�V�����D�Q�G���U�H�À�H�F�W�V���D���J�U�R�Z�L�Q�J���X�Q�G�H�U�V�W�D�Q�G�L�Q�J��
and acceptance of the critical role mining will 
play in supporting national security, energy 
transitions and technology development. 
There is also a clearer recognition of 
�W�K�H �V�L�J�Q�L�¿�F�D�Q�W���H�F�R�Q�R�P�L�F���R�S�S�R�U�W�X�Q�L�W�\���W�K�D�W��
accompanies investment in resources projects. 
Many resources producing nations are taking 
aggressive steps to improve competitiveness 
and to attract global capital to invest in new 
resource project opportunities. 
We continue to advocate for policies that drive 
productivity, encourage investment and spur 
economic growth. We engage with political 
leaders, policymakers and industry counterparts 
regularly, making the case for the settings 
�W�R���X�Q�O�R�F�N���U�H�V�R�X�U�F�H�V���I�R�U���W�K�H���V�K�D�U�H�G���E�H�Q�H�¿�W��
of nations, our sector and your company.

Creating social value 
Our approach to social value and sustainability 
differentiates BHP and is essential to the 
creation of long-term shareholder value.
We’re seeing practical challenges affect the 
pace of the global energy transition, including 
the development of the necessary technology 
at competitive cost. BHP’s climate commitments 
remain unchanged and we remain on track to meet 
�R�X�U���)�<�����������R�S�H�U�D�W�L�R�Q�D�O���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���W�D�U�J�H�W��

We continue to partner with First Nations and 
Indigenous peoples around the world. Over 90 per 
cent of BHP’s operations are located on or near 
the traditional lands of Indigenous peoples – and 
we seek to build long‑term relationships based 
�R�Q���W�U�X�V�W���D�Q�G���P�X�W�X�D�O���E�H�Q�H�¿�W�����7�K�H���V�L�J�Q�L�¿�F�D�Q�W���X�S�O�L�I�W��
in our spend with Indigenous businesses during 
the year is a clear demonstration of this. We’re 
focused on building multi-year partnerships 
that enable Indigenous businesses to secure 
�L�Q�Y�H�V�W�P�H�Q�W�����J�U�R�Z���Z�L�W�K���F�R�Q�¿�G�H�Q�F�H���D�Q�G���E�X�L�O�G���W�K�H�L�U��
capability to provide goods and services to large 
companies like BHP.

A culture and system for 
high performance
Everything we achieve starts with our 90,000 
strong workforce.
This year we reached our global employee 
gender balance ambition of 40 per cent female 
representation early, and improved year-on-year 
performance against our Indigenous employee 
participation targets in Australia, Canada and 
Chile. Our efforts to build a better BHP, with 
a more inclusive, collaborative and respectful 
culture, have underpinned this achievement, and 
contributed to a safer, more productive and more 
reliable BHP.
We have built a track record of operational 
excellence over recent years, underpinned 
by the BHP Operating System. 
�,�Q���)�<�������������Z�H���D�F�K�L�H�Y�H�G���F�R�S�S�H�U���S�U�R�G�X�F�W�L�R�Q��
�R�I���R�Y�H�U�������P�L�O�O�L�R�Q���W�R�Q�Q�H�V���I�R�U���W�K�H���¿�U�V�W���W�L�P�H���±���D�Q�G��
have lifted copper production by 28 per cent 
since FY2022. In steelmaking coal, improved 
operational productivity helped us increase 
production at BMA, excluding Blackwater 
and Daunia which were divested in April 2024. 
At Western Australia Iron Ore, we achieved 
record production while maintaining our position 
as the world’s lowest cost major iron ore producer, 
now for the sixth year in a row.

Project delivery
We are embedding the BHP Operating System 
in the way we plan and execute our capital 
projects as well. We recognise that reliable, 
�F�D�S�L�W�D�O���H�I�¿�F�L�H�Q�W���G�H�Y�H�O�R�S�P�H�Q�W���R�I���D�V�V�H�W�V���D�Q�G��
infrastructure is critical to enabling our growth 
and to maximising shareholder returns. 
�2�Q���-�D�Q�V�H�Q���6�W�D�J�H���������D���F�R�P�E�L�Q�D�W�L�R�Q���R�I���L�Q�À�D�W�L�R�Q��
and cost escalation, design development and 
scope changes, and lower productivity on certain 
aspects of the project have resulted in a revision 
of our costs for construction. This is disappointing. 
It is not representative of the performance we 
have seen on BHP projects more broadly, nor 
what we aspire to.
We’re taking steps to improve performance 
on Jansen Stage 1 and we’ll be applying what 
we learn to strengthen project delivery across 
the board at BHP.

Winning strategy, clear path 
for growth 
Our simple, clear strategy drives strong results 
and long-term value growth. 
We’ve reshaped our portfolio in anticipation of 
the megatrends playing out around us, including 
our position in copper. A much greater proportion 
�R�I���R�X�U���(�%�,�7�'�$���±���������S�H�U���F�H�Q�W���L�Q���)�<�����������±���Q�R�Z��
comes from copper. And we’re pursuing more 
copper growth from our existing assets and 
through strategic partnerships, including our 
newly formed Vicuña joint venture which holds 
copper deposits on the Argentina-Chile border. 
Through the disciplined application of our 
Capital Allocation Framework, we seek to 
sustain our assets, maintain a strong balance 
sheet and balance attractive shareholder returns 
and investment in our growth. 
The quality of our assets and our pipeline of 
compelling growth prospects gives us added 
optionality. This allows us to deliberately 
and strategically choose how we grow 
value for shareholders.
To support our growth, we’re putting our 
strong balance sheet to work. We’ve optimised 
our net debt target range to US$10 billion to 
�8�6���������E�L�O�O�L�R�Q�����7�K�L�V���U�H�À�H�F�W�V���W�K�H���V�L�J�Q�L�¿�F�D�Q�W��
improvement in our operational performance and 
portfolio since it was last set. 

A clear future
We have world-leading assets and we operate 
them well – underpinned by the sustained focus 
and capability building that comes through the 
BHP Operating System. 
This allows us to deliver industry-leading 
margins, high returns and funds for our growth – 
a unique combination that underpins our strength, 
consistency and resilience through the cycle.
�,���D�P���F�R�Q�¿�G�H�Q�W���W�K�D�W���%�+�3���L�V���S�R�V�L�W�L�R�Q�H�G���W�R���G�H�O�L�Y�H�U��
attractive value and growth for you in the years 
ahead. Thank you for your continued support.

Mike Henry 
�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�¿�F�H�U

We have world-leading 
assets and we operate 
them well – underpinned 
by the sustained focus 
and capability building that 
comes through the BHP 
Operating System.”
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1  Why BHP

�������$�X�J�X�V�W�������������P�D�U�N�H�G�����������\�H�D�U�V���V�L�Q�F�H��
seven ordinary people gathered on a small 
plot of ground at Broken Hill in outback 
New South Wales, Australia. They had 
no idea the silver, lead and zinc mine they 
had established would become one of the 
world’s biggest companies and a global 
leader in the resources industry, BHP. 

Since then, BHP has produced many of the vital resources the world needs 
to grow and develop. Materials integral to what we use and do every day. 
Over the last 140 years our business has remained steadfastly resilient 
through mining cycles regardless of what has been happening in the 
world around us. We have done this by continually evolving our portfolio, 
by our ongoing drive to be the world’s best mining operator and by 
applying financial discipline to the decisions we make.
We have built our business by investing, expanding and reshaping it to 
meet the changing demands of the world. Providing rewarding jobs 
and careers for hundreds of thousands of people. Making valuable 
contributions to the countries, regions and communities where we 
operate. Rewarding our shareholders with dividends and strong returns.
Today, BHP is the world’s largest mining company by market capitalisation.1 
We have world-leading operations across the globe producing materials 
vital for a better world. And we are positioned and ready to meet the 
challenges of the decades to come.

How we operate is important
The keys to our successful past and exciting future are the same – our 
people, capabilities, scale, portfolio and, in more recent times, the unique 
overarching way we work through the BHP Operating System (BOS). 
BOS differentiates our approach, makes improvement central to everyone’s 
role and provides for sustainable operating excellence year after year. 
We seek to use our capital carefully and effectively. We operate our assets 
efficiently. We have an overriding focus on safety. We embrace technology 
and innovation. 
We have a clear strategy and proven record of execution against it. 
We grow value through our large, long-life, quality assets in materials that 
improve standards of living and support decarbonisation and digitalisation, 
and through our differentiated focus on social value, which is integral to 
how we operate. We seek to extract materials as efficiently and effectively 
as we can while seeking to appropriately manage impacts on the planet. 
We choose to partner with peers, suppliers and customers where we 
believe we can innovate or create value together. 

Our products are vital for a better world
Copper, iron ore, steelmaking coal and potash support the pursuit of a very 
basic human instinct – to improve our lives and those of the generations 
that come after us. Copper for renewable power, to rewire our energy 
system and to enable digitalisation. Steelmaking materials to build better, 
safer and more liveable cities and renewables infrastructure. Potash for 
food security and more sustainable land use.
These are building blocks for a better world. Billions of people seeking 
higher standards of living is an enduring source of demand for commodities 
that BHP is proud to play a part in supplying.

We have multiple growth options
As new large, low-cost ore bodies become harder to find and develop, 
the scale and quality of our portfolio positions us well. We hold some 
of the world’s largest resources and lowest-cost assets. 
One of our biggest growth levers is productivity and unlocking more 
value from the assets we operate. We seek to improve productivity 
through the capabilities of our people and our culture of continuous 
improvement, and the use of technology and innovation to extract 
more from what we do every day. 

1.	 �0�D�U�N�H�W���F�D�S�L�W�D�O�L�V�D�W�L�R�Q���D�V���D�W���������-�X�Q�H���������������V�R�X�U�F�H�G���I�U�R�P���%�O�R�R�P�E�H�U�J��

The scale of our assets provides growth options. In copper, we are 
advancing multiple options in Chile and we are studying growth options 
at our copper province in South Australia. We are seeking to produce more 
iron ore in Western Australia. We are working to improve productivity at our 
steelmaking coal operations in Queensland. We have sanctioned the 
second stage of our Jansen potash project in Canada, which we believe 
will double Jansen’s expected production capacity once complete. 
We are always on the lookout for the right opportunities. In the last financial 
year, we formed the Vicuña joint venture with Canada’s Lundin Mining, which 
holds the Josemaria and Filo del Sol copper deposits on the Argentina-Chile 
border. The Vicuña joint venture will create a long-term partnership between 
BHP and Lundin Mining to jointly develop an emerging copper district with 
world-class potential. The Filo del Sol deposit is one of the largest copper 
�G�H�S�R�V�L�W���G�L�V�F�R�Y�H�U�L�H�V���L�Q���W�K�H���O�D�V�W���������\�H�D�U�V��

We are a partner with Rio Tinto in the Resolution Copper Project in the 
United States, which is also one of the largest undeveloped copper projects 
in the world and has the potential to become a significant copper producer 
in North America.

Our focus on social value generates business value
Social value is what we call our positive contribution to society. It helps 
underpin stable operations, reduces risk and opens doors to opportunities, 
partnerships, talent and capital. It delivers business value. 
We are proud to have achieved our long-term aspirational goal of gender 
�E�D�O�D�Q�F�H���Z�L�W�K�L�Q���R�X�U���H�P�S�O�R�\�H�H���Z�R�U�N�I�R�U�F�H���G�X�U�L�Q�J���)�<�������������:�H���G�H�I�L�Q�H���J�H�Q�G�H�U��
balance as a minimum 40 per cent women and 40 per cent men, consistent 
with the definitions used by entities such as the International Labour 
�2�U�J�D�Q�L�]�D�W�L�R�Q�����)�H�P�D�O�H���H�P�S�O�R�\�H�H���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���U�H�D�F�K�H�G�������������S�H�U���F�H�Q�W��
at financial year end, from 17.6 per cent when we began this journey 
nine years ago. 
We are the first global, listed mining company to achieve this milestone, 
which has not only made BHP a better, more inclusive business for our 
workforce, it has helped make us a better place to work. A more inclusive 
culture has underpinned both female representation and better safety and 
operational performance.

We see enormous opportunity before us
The opportunity for BHP and what we can contribute for the world is 
profound. The development, decarbonisation and digitalisation of the 
globe involve pathways that require a significant increase in production 
of the key materials we produce.
We seek to meet this demand and grow value for our partners and 
stakeholders, driving attractive returns and long-term value for 
our shareholders.
BHP has been bringing people and resources together to build a better 
world for the last 140 years. Our resilient business is well positioned to fulfil 
our aspiration to deliver value for our shareholders and those around us for 
many more to come.
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2  Our business

A resource mix for today – and for the future
�:�H���K�D�Y�H���F�R�S�S�H�U�����Z�K�L�F�K���L�V���X�V�H�G���L�Q���H�O�H�F�W�U�L�¿�F�D�W�L�R�Q���D�Q�G���U�H�Q�H�Z�D�E�O�H���S�R�Z�H�U���D�Q�G���L�V���L�P�S�R�U�W�D�Q�W��
for digitalisation. We have iron ore, which is essential for making steel needed for 
construction, including renewables infrastructure. Our higher-quality steelmaking coal 
is used in the blast furnace process for making steel. We are developing a world-class 
potash asset. Potash is used in fertilisers to assist with food security for a growing 
population and more sustainable land use. We are also a major producer of uranium 
and gold, which are by-products of our copper production.

2.1 Our portfolio

Record group copper production

�������� Mt
 8�����R�Q��FY2024

Copper

We are one of the world’s largest copper 
producers. We continue to pursue our strategy 
to increase our exposure to copper by effective 
capital allocation to grow our existing assets and 
through exploration, acquisition and early-stage 
options. We are using technical innovation, such 
as new flotation technology, to help control 
energy costs and unlock value.
Our copper production rose 8 per cent in 
�)�<�����������W�R���D���U�H�F�R�U�G���R�I���R�Y�H�U�������P�L�O�O�L�R�Q���W�R�Q�Q�H�V�����0�W������
We have grown annual copper production by 
28 per cent since FY2022. 
Escondida in Chile is the world’s largest copper 
mine and achieved its highest production in 
17 years. Spence in Chile achieved record 
production, while in Australia, Copper SA finished 
the year strongly with copper production records 
in June and for the second half of the year.

�,�Q���)�<�������������Z�H���L�Q�F�U�H�D�V�H�G���R�X�U���H�D�U�O�\���V�W�D�J�H���R�S�W�L�R�Q�V��
in copper by forming the Vicuña joint venture 
with Canada’s Lundin Mining to hold the 
Josemaria and Filo del Sol copper prospects 
on the Argentina-Chile border. This joint venture 
provides an exciting opportunity to jointly 
develop an emerging copper district with 
world‑class potential.
Group copper production for FY2026 is expected 
to remain strong at between 1.8 Mt and 2 Mt on 
a consolidated basis. As we look ahead to the 
���������V�����Z�H���K�D�Y�H���D���Q�X�P�E�H�U���R�I���S�U�R�M�H�F�W�V���L�Q���H�[�H�F�X�W�L�R�Q��
and under study that we estimate could deliver 
2 million tonnes per annum (Mtpa) of attributable 
copper production during the decade.1

For more information refer to 
�2�)�5 ������

Iron ore

Western Australia Iron Ore (WAIO) is the 
lowest-cost major iron ore producer globally2 
and has one of the lowest greenhouse gas 
(GHG) emission production intensities of 
benchmarked iron ore operations.��

�:�$�,�2���V�H�W���P�X�O�W�L�S�O�H���U�H�F�R�U�G�V���L�Q���)�<�������������L�Q�F�O�X�G�L�Q�J��
�I�R�U���I�X�O�O���\�H�D�U���S�U�R�G�X�F�W�L�R�Q���R�I�����������0�W�������������0�W���R�Q��
a 100 per cent basis). South Flank exceeded 
its name plate capacity production of 80 Mt 
(100 per cent basis) in its first full year of 
operation after being delivered on time and 
on budget in FY2024. 
The efficiency of our infrastructure hubs 
continued to strengthen performance, with rail, 
port and technology investments delivering 
tangible production outcomes.
Production for FY2026 is expected to be between 
284 and 296 Mt (100 per cent basis) incorporating 
�W�K�H���S�O�D�Q�Q�H�G���U�H�Q�H�Z�D�O���R�I���&�D�U���'�X�P�S�H�U�������L�Q���W�K�H���I�L�U�V�W��
half of FY2026 and the ongoing tie-in activities 
for the Rail Technology Programme.
�3�U�R�G�X�F�W�L�R�Q���L�Q�F�U�H�D�V�H�G���E�\���������S�H�U���F�H�Q�W���D�W���6�D�P�D�U�F�R��
in Brazil to 6.4 Mt (12.8 Mt 100 per cent basis) in 
�)�<�����������I�R�O�O�R�Z�L�Q�J���W�K�H���U�D�P�S���X�S���R�I���D���V�H�F�R�Q�G��
concentrator ahead of schedule. 

For more information refer to �2�)�5 ������

1.	 Represents our current aspiration for BHP group attributable copper production, and not intended to be a projection, forecast or production target and investors should not rely on 
this aspirational statement when making any investment decisions. The statement is aspirational as it is contingent on potential increases in production rates, as well as potential from 
non‑operated joint ventures and exploration programs (which are uncertain and may not be realised). The pathway is subject to the completion of technical studies to support Mineral 
Resource and Ore Reserves estimates, capital allocation, regulatory approvals, market capacity and, in certain cases, the development of exploration assets, in which factors are uncertain.

2.	 BHP internal analysis based on WAIO C1 reported unit costs compared to publicly available unit costs reported by major competitors (including Fortescue, Rio Tinto and Vale), adjusted 
based on publicly available financial information.
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2.2 Where we operate

2  Our business continued

Total payments to 
governments3 (US$)

$������bn
Australia

$�������� bn
Global total

We remain one of the largest taxpayers in  
�$�X�V�W�U�D�O�L�D�����F�R�Q�W�U�L�E�X�W�L�Q�J���8�6�����������E�L�O�O�L�R�Q���L�Q���)�<������������
During the last decade, we paid US$98.1 billion 
globally in taxes, royalties and other payments to  
governments, including US$78.1 billion in Australia.”
Vandita Pant
Chief Financial Officer

$49m
Canada

$������bn
Chile

$290m
Rest of the world4

NickelPotashCoalIron oreCopper

Australia

Chile

Canada

Rest of the world4

1.	 This includes contribution to suppliers, wages and benefits for employees, dividends, 
taxes and royalties, and voluntary social investment. For more information refer to the 
�(�F�R�Q�R�P�L�F���&�R�Q�W�U�L�E�X�W�L�R�Q���5�H�S�R�U�W������������

����	�%�D�V�H�G���R�Q���D���µ�S�R�L�Q�W���L�Q���W�L�P�H�¶���V�Q�D�S�V�K�R�W���R�I���H�P�S�O�R�\�H�H�V���D�V���D�W���������-�X�Q�H���������������L�Q�F�O�X�G�L�Q�J��
employees on extended absence. Contractor data is collected from internal 
�R�U�J�D�Q�L�V�D�W�L�R�Q �V�\�V�W�H�P�V���D�Q�G���D�Y�H�U�D�J�H�G���I�R�U���D���������P�R�Q�W�K���S�H�U�L�R�G�����-�X�O�\�������������W�R���$�S�U�L�O������������

����	�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���U�H�I�H�U���W�R���W�K�H���(�F�R�Q�R�P�L�F���&�R�Q�W�U�L�E�X�W�L�R�Q���5�H�S�R�U�W��������������
4.	 Rest of the world includes consolidation adjustments.

�1�R�����R�I���H�P�S�O�R�\�H�H�V�� 
and contractors2

91,304
Global total

5,875

35,911
2,696

46,822

Payments to  
suppliers3 (US$)

���������� bn
Global total

$������bn

$������ bn

$������bn

$�������� bn

Total economic  
contribution1 (US$)

$��������bn
Global total

$������bn

$�������� bn

$������bn

$��������bn

Western Australia 
Iron Ore

Western 
Australia Nickel

�BHP Mitsubishi Alliance

�NSW Energy Coal
Copper South Australia

London

Gurgaon

Singapore

Perth

Adelaide Melbourne

Brisbane

Kuala Lumpur

Manila

Shanghai

Tokyo

Non-operated 
joint venture

BHP principal 
office location

Pampa 
Norte
Escondida

Carajás

Samarco

Antamina

Resolution Copper

Jansen

Tucson

Belo 
Horizonte

Iquique

Santiago

Saskatoon
Toronto

Washington

Lima

Antofagasta

Vicuña
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BHP is in the right commodities. We hold great resources. 
We operate them excellently. And we apply discipline in how 
we allocate capital. The combination of these factors underpins 
enduring value creation. They also enable our resilience 
through the mining cycle. 

There are many factors that contribute to our business stability, each of which 
is vital. It’s the unique combination of these factors that sets BHP apart.

Our people
We have more than 90,000 employees and contractors globally.1 We 
strive to offer an engaging and supportive workplace, which empowers 
our people to find safer and more productive ways of working. To do this, 
we provide tools and opportunities in our working environment to allow our 
people to perform at their best. Our people are empowered daily in their 
work by the BHP Operating System (BOS).

Safety

Fatalities 
High potential 
injury frequency2

0
FY2024: 1

��������
  18�����I�U�R�P��FY2024

BHP Operating System
BOS is our unique overarching management system that enables the right 
culture, routines, behaviours and leadership to deliver operating excellence 
and leading safety performance. It provides us with a competitive edge.
BOS drives continuous improvement through the application of BOS 
tools and practices. It helps strengthen our culture and enables us to set 
ambitious targets where our people can learn and enjoy what they are 
doing. It makes improvement central to everyone’s role. 
BOS helps us focus on leadership development, capability and engagement, 
and creates better-planned, more stable work processes.

How BOS works
Three principles underpin BOS and guide how we think and behave 
at BHP.

1Serve our  
customer

We must know who 
our customer is and 
be fully committed to 
meeting their needs 
– delivering exactly 
what they need, at the 
right time and at the 
appropriate levels 
of quality and cost.

2 Pursue operating  
perfection

Our ambition is 
100% safety for our 
people, 100% value 
for our customers, 
0% wasted expense 
or effort – our efforts 
for improvement 
never stop.

3 Empower  
our people

Our people know 
their work and how 
to improve it – they 
are given the right 
conditions to excel.

Social value
We are committed to social value and the responsible provision of 
commodities the world needs to develop, decarbonise and digitise. 
Social value creates business value.
�,�Q���)�<�������������Z�H���F�R�Q�W�L�Q�X�H�G���W�R���U�H�I�L�Q�H���R�X�U���D�S�S�U�R�D�F�K���W�R���V�R�F�L�D�O���Y�D�O�X�H�����:�H���K�D�Y�H��
�D �����������V�R�F�L�D�O���Y�D�O�X�H���V�F�R�U�H�F�D�U�G���W�R���P�R�Q�L�W�R�U���R�X�U���S�U�R�J�U�H�V�V�����(�D�F�K���\�H�D�U���V�L�Q�F�H��
first publishing the social value scorecard in June 2022, we have reported 
performance against key metrics and the milestones for that year and set 
out new short-term milestones for the next year to demonstrate the 
�S�D�W�K�Z�D�\���W�R���)�<����������

�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���R�X�U�������������V�R�F�L�D�O���Y�D�O�X�H��
scorecard refer to �2�)�5 ������

3  Our key differentiators

Financial excellence 
We use our Capital Allocation Framework (CAF) to assess the most 
effective and efficient way to deploy capital. Since we last revised our net 
debt target range in FY2022, our underlying portfolio fundamentals have 
improved, with materially higher copper production, improved operational 
stability, an industry-leading cost position at WAIO and lower unit costs at 
our operated copper assets leading to improved debt service capacity. 
Our balance sheet remains strong, and we are putting it to work to assist in 
funding our suite of attractive organic growth projects while we continue to 
deliver attractive shareholder returns. As a result, we have increased our 
net debt target range to between US$10 billion and US$20 billion (from 
�E�H�W�Z�H�H�Q���8�6�������E�L�O�O�L�R�Q���D�Q�G���8�6���������E�L�O�O�L�R�Q����

Our Capital Allocation Framework 

Operating productivity Capital productivity

Balance sheet Additional dividends Buy-backs

Organic development Acquisitions/divestments

Net operating cash flow

Maintenance and 
decarbonisation capital

Strong balance sheet

Excess cash

�0�L�Q�L�P�X�P�����������S�D�\�R�X�W��
ratio dividend

50

Maximise value and returns

Exceptional performance
Operating excellence
Enabled by BOS, operational excellence underpins strong returns and 
�L�Q�Y�H�V�W�P�H�Q�W���J�U�R�Z�W�K�����)�<�����������Z�D�V���D���V�W�D�Q�G�R�X�W���\�H�D�U���I�R�U���%�+�3�����P�D�U�N�H�G���E�\��
record production, continued sector-leading margins and disciplined 
capital allocation. 
We are the world’s lowest-cost major iron ore producer and have been 
for six years, and we have the best track record of delivering production 
against guidance amongst our competitors. 

�2�S�H�U�D�W�L�Q�J���D�Q�G���¿�Q�D�Q�F�L�D�O���V�W�U�H�Q�J�W�K��
The strength of our portfolio, our operating excellence and financial 
rigour from our disciplined application of the CAF enable us to deliver 
strong and consistent returns. We achieved net operating cash flow of 
�8�6���������� �E�L�O�O�L�R�Q���L�Q���)�<�������������2�X�U���Q�H�W���R�S�H�U�D�W�L�Q�J���F�D�V�K���I�O�R�Z���K�D�V���E�H�H�Q���P�R�U�H��
�W�K�D�Q���8�6���������E�L�O�O�L�R�Q���I�R�U���D�O�O���E�X�W���R�Q�H���R�I���W�K�H���S�D�V�W���������\�H�D�U�V�����2�Y�H�U���W�K�H���S�D�V�W��
�G�H�F�D�G�H�����R�X�U���(�%�,�7�'�$���P�D�U�J�L�Q���K�D�V���D�Y�H�U�D�J�H�G���������S�H�U���F�H�Q�W���D�Q�G���L�W���L�V��
approximately 10 percentage points above our closest major competitor.

Project excellence 
Project excellence is a major focus and we continue to build strong 
capability in this area. We have a disciplined approach to the execution 
of projects with focus on predictability and efficiency, as shown through 
our delivery of the South Flank mine and the Port Debottlenecking Project 
1 at WAIO, and the Spence Growth Option in Chile. 

Technology and innovation
�,�Q���)�<�������������Z�H���O�D�X�Q�F�K�H�G���D���U�H�I�U�H�V�K�H�G���7�H�F�K�Q�R�O�R�J�\���6�W�U�D�W�H�J�\���W�R���D�F�F�H�O�H�U�D�W�H���W�K�H��
role of technology as a key enabler of our business. This strategy positions 
us to harness data, digital solutions and innovation to improve safety, enhance 
productivity and unlock long-term value across our global operations.
Technology supports every part of our value chain – from exploration 
and processing to production and logistics. We use automation, artificial 
intelligence (AI) and data analytics to manage risk, improve asset performance 
and support our decision-making. Our systems achieve critical technology 
service availability nearly 100 per cent of the time, supporting the safe and 
continuous operation of our operated assets and functions.
From a safety perspective, our strategy involves assessing new technologies, 
such as proximity and edge detection systems on mobile equipment and 
vehicles. AI is also expected to play an increasingly prominent role in our 
operations and business.
By improving how we use data and digital tools, we aim to shorten 
innovation cycles, reduce operational variability and accelerate value 
creation. These efforts are already delivering results in areas such as 
maintenance optimisation, supply chain planning and frontline safety.

For more information  
refer to OFR 8

1.	 �%�D�V�H�G���R�Q���D���µ�S�R�L�Q�W���L�Q���W�L�P�H�¶���V�Q�D�S�V�K�R�W���R�I���H�P�S�O�R�\�H�H�V���D�V���D�W���������-�X�Q�H���������������L�Q�F�O�X�G�L�Q�J��
employees on extended absence. Contractor data is collected from internal 
�R�U�J�D�Q�L�V�D�W�L�R�Q �V�\�V�W�H�P�V���D�Q�G���D�Y�H�U�D�J�H�G���I�R�U���D���������P�R�Q�W�K���S�H�U�L�R�G�����-�X�O�\�������������W�R���$�S�U�L�O������������

2.	 Combined employee and contractor frequency per 1 million hours worked. Excludes 
OZ Minerals Brazil assets.
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With our clear strategy and focus on creating and sustaining 
the right portfolio of the best assets with enhanced growth 
optionality, BHP is well placed to capitalise on the changes 
shaping our world. 

Our global copper growth program 
Our biggest near-term growth levers are improving productivity at our existing 
assets and unlocking more of their potential. We have significant opportunities 
in our world-leading copper portfolio. These projects have potential to enable 
�V�L�J�Q�L�I�L�F�D�Q�W���W�R�W�D�O���D�Q�Q�X�D�O���F�R�S�S�H�U���S�U�R�G�X�F�W�L�R�Q���W�K�U�R�X�J�K���W�K�H�����������V��

In Chile, we have a strong pipeline of organic growth options with attractive 
returns across our Escondida and Pampa Norte assets, which we expect will 
�H�Q�D�E�O�H���F�R�S�S�H�U���S�U�R�G�X�F�W�L�R�Q���L�Q���&�K�L�O�H���W�R���D�Y�H�U�D�J�H���a���������0�W�S�D���W�K�U�R�X�J�K���W�K�H�����������V��

�,�Q���6�R�X�W�K���$�X�V�W�U�D�O�L�D�����Z�H���D�U�H���D�V�V�H�V�V�L�Q�J���W�K�H���S�D�W�K�Z�D�\���W�R���G�H�O�L�Y�H�U���!���������N�L�O�R�W�R�Q�Q�H�V��
per annum (ktpa) of copper production (>700 ktpa CuEq) and a strategy 
�W�R �G�H�O�L�Y�H�U���X�S���W�R�����������N�W�S�D���F�R�S�S�H�U���S�U�R�G�X�F�W�L�R�Q���I�U�R�P���W�K�H�����������S�H�U���F�H�Q�W���R�Z�Q�H�G��
�&�R�S�S�H�U���6�R�X�W�K���$�X�V�W�U�D�O�L�D�����'�X�U�L�Q�J���)�<�������������Z�H���K�D�Y�H���I�X�U�W�K�H�U���R�S�W�L�P�L�V�H�G���W�K�H��
sequence of this growth program.

Vicuña: an exciting new venture
BHP is pleased to be partnering with Canada’s Lundin Mining in the 
Vicuña joint venture, an exciting new copper growth opportunity for both 
�F�R�P�S�D�Q�L�H�V���L�Q���$�U�J�H�Q�W�L�Q�D���D�Q�G���&�K�L�O�H�����,�Q���-�D�Q�X�D�U�\���������������%�+�3���D�Q�G���/�X�Q�G�L�Q��
Mining formed the Vicuña joint venture to hold the combined Josemaria and 
Filo del Sol projects located on the Argentina-Chile border. The joint venture 
will create a long-term partnership between BHP and Lundin Mining to jointly 
develop an emerging copper district with world‑class potential. 

The proximity of Josemaria and Filo del Sol allows for infrastructure to 
be shared between the deposits, with greater economies of scale and 
increased optionality for staged expansions, as well as the incorporation 
of future exploration as the development matures.

Unlocking further iron ore growth at WAIO
WAIO has been the world’s lowest-cost major iron ore producer for the 
last six years. WAIO was designed with an initial capacity of 240 Mtpa 
�������� �S�H�U���F�H�Q�W���E�D�V�L�V�������,�Q���)�<�������������:�$�,�2���S�U�R�G�X�F�H�G���D���U�H�F�R�U�G�����������0�W��
(100 per cent basis) demonstrating supply chain excellence from pit to port. 
We have approved the commissioning of a sixth car dumper (CD6) and related 
infrastructure at Port Hedland for a total investment of ~US$0.9 billion.1 CD6 
�Z�L�O�O���F�U�H�D�W�H���F�D�S�D�F�L�W�\���W�R���P�D�L�Q�W�D�L�Q���S�U�R�G�X�F�W�L�R�Q���R�I���!���������0�W�S�D�������������S�H�U���F�H�Q�W���E�D�V�L�V����
from Q4 FY2028 through a period of planned major CD renewals beginning 
in FY2029. It will also improve our ore blending and screening capability 
at the port.

Our position in potash
Potash is a fertiliser and can enable more efficient and sustainable 
farming. We believe potash is going to be increasingly required for 
agricultural use as a growing population seeks more and better food 
production from constrained farmable land.
We are developing what we expect will be a best-in-class new potash 
mine in Canada capable of generating strong cash flow through the cycle. 
Jansen has the potential to deliver long-term value for shareholders, local 
communities and First Nations, and positions BHP to be one of the leaders 
in the global potash industry.

For more information refer to �2�)�5 ������

Creating and accelerating longer-term options
BHP Ventures
BHP Ventures is our dedicated venture capital unit. It invests in companies 
developing game-changing technologies with the potential to make BHP’s 
global operations safer, more productive and more sustainable.
�,�Q�Y�H�V�W�P�H�Q�W�V���L�Q���)�<�����������L�Q�F�O�X�G�H�G���W�H�F�K�Q�R�O�R�J�L�H�V���F�R�Y�H�U�L�Q�J���R�U�H��
characterisation, industrial robotics and physical artificial intelligence 
systems, subsurface mapping and ammonia cracking for maritime 
decarbonisation. Further investments were made in Boston Metal and 
Electra, portfolio companies supporting our electrochemical reduction 
pathway. Through our investments, we aim to accelerate the development 
of technology – such as early-stage leaching technologies – to benefit not 
only our business and value chain, but that of our broader industry. 

 

4  Positioning for growth

Think & Act Differently
Think & Act Differently is BHP’s team set up to find and accelerate 
leading mining technology solutions to support our ambitions to 
deliver commodities the world needs in new ways. 
�,�Q���)�<�������������V�X�F�F�H�V�V�I�X�O���S�L�O�R�W�V���Z�H�U�H���F�R�Q�G�X�F�W�H�G���I�R�U���+�\�G�U�R�I�O�R�D�W���D�Q�G���-�D�P�H�V�R�Q��
cells, both flotation technologies that could help us recover more metal 
from the ore we process. A flame emissions probe, which is a slag 
temperature and characteristic monitoring tool, was developed, seeking 
to improve control and enhance safety in the Olympic Dam smelter. 
We also trialled automated drill rigs to improve efficiency. 
�&�R�O�O�D�E�R�U�D�W�L�R�Q���Z�L�W�K���Y�H�Q�G�R�U�V���D�O�V�R���O�H�G���W�R���D�G�Y�D�Q�F�H�P�H�Q�W�V���L�Q�����'���V�H�L�V�P�L�F��
and muon tomography technologies for better ore body knowledge. 
Through our open innovation program, we supported 40 innovators 
�L�Q �)�<�����������S�U�R�Y�L�G�L�Q�J���W�K�H�P���Z�L�W�K���P�H�Q�W�R�U�L�Q�J�����I�X�Q�G�L�Q�J�����G�D�W�D���D�Q�G���V�D�P�S�O�H�V��
to help develop options for the future.

Growth through exploration, focused on copper 
Exploration
�,�Q���)�<�������������Z�H���F�R�Q�W�L�Q�X�H�G���W�R���V�W�U�H�Q�J�W�K�H�Q���R�X�U���H�[�S�O�R�U�D�W�L�R�Q���S�R�U�W�I�R�O�L�R�����I�R�F�X�V�L�Q�J��
primarily on copper opportunities. Our efforts spanned early-stage 
greenfield exploration, strategic alliances and the expansion of our 
Xplor accelerator program.

�*�O�R�E�D�O���J�U�H�H�Q�¿�H�O�G���H�[�S�O�R�U�D�W�L�R�Q�����H�[�S�D�Q�G�L�Q�J���R�X�U���I�R�R�W�S�U�L�Q�W��
Our greenfield exploration is focused on the discovery of material new 
copper resources. We advanced greenfield exploration activities in 
Australia, Botswana, Canada, Chile, Norway, Peru, Serbia, Sweden 
and the United States. 

Copper South Australia: exploration and resource drilling
In August 2024, we announced an Inferred Mineral Resource at Oak Dam. 
We also had promising brownfield exploration drilling results at OD Deeps, 
which included intercepts exceeding 1.0 per cent copper. Exploration drilling 
�F�R�Q�W�L�Q�X�H�G���W�K�U�R�X�J�K�R�X�W���)�<�������������W�D�U�J�H�W�L�Q�J���U�H�V�R�X�U�F�H���H�[�S�D�Q�V�L�R�Q���D�Q�G���I�X�U�W�K�H�U��
delineation of high‑grade zones.

BHP exploration regions

Copper  
exploration  
location

–	 Peru
–	 Chile
–	 Australia, South Australia
–	 Australia, Queensland
–	 Australia, Western Australia

–	 Serbia
–	 Norway
–	 United States
–	 Canada
–	 Botswana

BHP Xplor
�(�V�W�D�E�O�L�V�K�H�G���L�Q���)�<�������������%�+�3���;�S�O�R�U���F�R�Q�W�L�Q�X�H�V���W�R���V�H�U�Y�H���D�V���R�X�U���D�F�F�H�O�H�U�D�W�R�U��
for early-stage critical mineral exploration. The program offers equity-free 
�J�U�D�Q�W�V���R�I���X�S���W�R���8�6�������������������D�Q�G���D�F�F�H�V�V���W�R���%�+�3�¶�V���H�[�S�H�U�W���Q�H�W�Z�R�U�N�����H�Q�D�E�O�L�Q�J��
selected companies to rapidly test geological concepts and mature their 
projects. To date, Xplor has supported 21 companies, with several 
companies advancing to longer-term commercial arrangements – 
demonstrating a clear pathway from concept to partnership.
�,�Q���-�D�Q�X�D�U�\���������������Z�H���D�Q�Q�R�X�Q�F�H�G���W�K�H���O�D�U�J�H�V�W���D�Q�G���P�R�V�W���J�H�R�J�U�D�S�K�L�F�D�O�O�\���G�L�Y�H�U�V�H��
Xplor cohort to date, chosen based on the high quality of their exploration 
programs, strong leadership and innovative approaches to leveraging 
leading-edge technologies and data. The eight selected companies span 
seven countries – the United States, Argentina, Canada, Saudi Arabia, 
Serbia, Peru and Germany – and are primarily focused on copper.

Exploration expenditure
�2�X�U���W�R�W�D�O���P�H�W�D�O�V���H�[�S�O�R�U�D�W�L�R�Q���H�[�S�H�Q�G�L�W�X�U�H���Z�D�V���8�6�����������P�L�O�O�L�R�Q���L�Q���)�<������������
�D �������S�H�U���F�H�Q�W���G�H�F�U�H�D�V�H���R�Q���)�<�������������2�X�U���U�H�V�R�X�U�F�H���D�V�V�H�V�V�P�H�Q�W���H�[�S�O�R�U�D�W�L�R�Q��
�H�[�S�H�Q�G�L�W�X�U�H���G�H�F�U�H�D�V�H�G���E�\���������S�H�U���F�H�Q�W���W�R���8�6�����������P�L�O�O�L�R�Q�����Z�K�L�O�H���R�X�U��
greenfield expenditure increased by 18 per cent to US$146 million. 

For more information on our exploration expenditure refer to Additional 
information 3 – Financial information by commodity. 

 

1.	 Estimated capital expenditure is BHP equity share
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�&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�¿�F�H�U�¶�V���U�H�Y�L�H�Z

Dear Shareholders,
�,���D�P���S�O�H�D�V�H�G���W�R���U�H�S�R�U�W���R�Q���%�+�3�¶�V���)�<����������
�¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V��

We delivered another strong set of results 
enabled by our great people, the disciplined 
application of our strategy, world-class assets, 
�R�S�H�U�D�W�L�R�Q�D�O���H�[�F�H�O�O�H�Q�F�H���D�Q�G���W�K�U�R�X�J�K���¿�Q�D�Q�F�L�D�O��
rigour underpinned by our Capital Allocation 
Framework (CAF). 
�7�K�L�V���H�Q�D�E�O�H�G���W�K�H���%�R�D�U�G���W�R���D�Q�Q�R�X�Q�F�H���D���¿�Q�D�O��
dividend of 60 US cents per share. Together with 
�W�K�H���G�L�Y�L�G�H�Q�G���I�R�U���W�K�H���¿�U�V�W���K�D�O�I�����W�K�H �W�R�W�D�O���G�L�Y�L�G�H�Q�G�V��
to shareholders determined for the year will be 
�8�6�����������E�L�O�O�L�R�Q�����2�X�U���D�S�S�U�R�D�F�K���D�L�P�V���W�R���E�D�O�D�Q�F�H��
investment in growth with shareholder returns 
�±���D�V���U�H�À�H�F�W�H�G���L�Q���R�X�U���S�D�\�R�X�W �U�D�W�L�R���R�I������ �S�H�U���F�H�Q�W��
�I�R�U���)�<����������

Strong results
We can deliver a dividend of this scale 
because of our resilient portfolio and disciplined 
operational delivery, achieved amid a volatile 
external environment. 
We achieved an underlying EBITDA of 
�8�6������ �E�L�O�O�L�R�Q�����Z�L�W�K���D���������S�H�U���F�H�Q�W���P�D�U�J�L�Q����
�:�H���K�D�Y�H���D�Y�H�U�D�J�H�G���D���P�D�U�J�L�Q���R�I���R�Y�H�U���������S�H�U �F�H�Q�W��
for the past 20 years, which is a testament to 
our consistency and a sign of the resilience 
and stability of BHP. 
�7�K�L�V���\�H�D�U�����Z�H���J�H�Q�H�U�D�W�H�G���Q�H�W���R�S�H�U�D�W�L�Q�J���F�D�V�K���À�R�Z��
of US$18.7 billion. After an adjusted effective 
tax rate including royalties of 44.6 per cent, our 
�X�Q�G�H�U�O�\�L�Q�J���D�W�W�U�L�E�X�W�D�E�O�H���S�U�R�¿�W���Z�D�V���8�6���������� �E�L�O�O�L�R�Q����
Our return on capital employed was strong at 
20.6 per cent. 

Strong performance in areas 
we can control 
We continue to perform well in the areas we 
can control, with healthy volume growth and 
disciplined cost management. We saw record 
production volumes in iron ore and copper, and 
increased our steelmaking coal production on 
�W�K�H���S�U�L�R�U���¿�Q�D�Q�F�L�D�O���\�H�D�U�����H�[�F�O�X�G�L�Q�J���%�O�D�F�N�Z�D�W�H�U��
and Daunia which we divested in CY2024.
Importantly, we continued to be disciplined with 
our costs. Escondida delivered an 18 per cent unit 
cost reduction and WAIO remains the lowest-cost 
major iron ore producer in the world. Across the 
group, unit costs at our major assets were down 
4.7 per cent year-on-year.1 

Value-adding investments and 
resilient balance sheet 
�,�Q���)�<�������������Z�H���L�Q�Y�H�V�W�H�G���8�6�����������E�L�O�O�L�R�Q���L�Q���F�D�S�L�W�D�O��
and exploration expenditure. We also invested 
�8�6�����������E�L�O�O�L�R�Q���W�R���D�F�T�X�L�U�H���D���������S�H�U���F�H�Q�W���L�Q�W�H�U�H�V�W��
in the Josemaria and Filo del Sol deposits and 
form the Vicuña joint venture with Lundin Mining. 
The Filo del Sol deposit is one of the largest 
�F�R�S�S�H�U���G�H�S�R�V�L�W���G�L�V�F�R�Y�H�U�L�H�V���L�Q���W�K�H���O�D�V�W���������\�H�D�U�V����

We are doubling down 
on making sharper, 
more dynamic capital 
optimisation choices aimed 
at ensuring maximum 
value for every dollar 
we spend.”

Capital and exploration expenditure guidance 
remains unchanged in FY2026 and FY2027 at 
approximately US$11 billion. The increase is 
principally for investment in our strong pipeline 
of attractive growth projects. We have sought 
�W�R���R�S�W�L�P�L�V�H���R�X�U���F�D�S�L�W�D�O���S�U�R�¿�O�H���R�Y�H�U���)�<�����������W�R��
�)�<�����������D�Q�G���U�H�G�X�F�H�G���I�R�U�H�F�D�V�W���F�D�S�L�W�D�O���V�S�H�Q�G���E�\��
US$1 billion per annum, to ~US$10 billion each 
year on average over this period.
With net debt of US$12.9 billion, our balance 
sheet remains strong. The resilience of our 
portfolio, track record of stable operations 
�D�Q�G �U�R�E�X�V�W���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���K�D�V���O�H�G��
to our improved debt servicing capacity. 
Accordingly, we are revising our net debt target 
range to US$10 billion to US$20 billion (from 
�8�6���� �E�L�O�O�L�R�Q���W�R���8�6���������E�L�O�O�L�R�Q�������7�K�L�V���Z�L�O�O���X�Q�O�R�F�N��
the power of our balance sheet for our pipeline of 
projects we expect will deliver great value for our 
shareholders, partners and other stakeholders 
well into the future.

Disciplined approach – investing 
for value
�:�H���P�D�L�Q�W�D�L�Q���À�H�[�L�E�L�O�L�W�\���W�R���D�G�M�X�V�W���R�X�U���F�D�S�L�W�D�O��
spending and phasing of projects to accommodate 
�P�D�U�N�H�W���G�\�Q�D�P�L�F�V���D�Q�G���F�D�V�K���À�R�Z���J�H�Q�H�U�D�W�L�R�Q����

We are doubling down on making sharper, 
more dynamic capital optimisation choices 
aimed at ensuring maximum value for every 
dollar we spend. We have a number of levers 
at our disposal to do this. These include the 
sequencing of projects for improved value, lifting 
�R�X�U���S�U�R�M�H�F�W���F�D�S�L�W�D�O���H�I�¿�F�L�H�Q�F�\���D�Q�G���H�Q�K�D�Q�F�L�Q�J���R�X�U��
project excellence capabilities to unlock cash 
�À�R�Z���D�Q�G���U�H�W�X�U�Q�V���H�D�U�O�L�H�U����

We are also looking at strategic partnerships 
that can bring complementary skills and help 
manage risk. Additionally, we continue to 
investigate opportunities to unlock capital from 
our assets – which may hold greater value 
for others – to recycle into higher-returning 
opportunities at BHP.

Delivering value for all 
stakeholders
When BHP succeeds, we create value for 
all those around us. 
�,�Q���)�<�������������Z�H���G�H�O�L�Y�H�U�H�G���������������E�L�O�O�L�R�Q���L�Q��
total global economic contribution, including 
US$24.8 billion in payments to our suppliers. 
�,�P�S�R�U�W�D�Q�W�O�\�����P�R�U�H���W�K�D�Q�������������E�L�O�O�L�R�Q���L�Q���W�K�R�V�H��
payments went to small, local and Indigenous 
businesses in the communities where 
we operate. 
We also contributed US$10.4 billion in taxes 
and royalty payments and our global adjusted 
�H�I�I�H�F�W�L�Y�H���W�D�[���U�D�W�H���L�Q���)�<�����������Z�D�V�������������S�H�U���F�H�Q�W����
�2�Q�F�H���U�R�\�D�O�W�L�H�V���D�U�H���L�Q�F�O�X�G�H�G�����R�X�U���)�<�����������U�D�W�H��
increases to 44.6 per cent.
We remain one of the largest taxpayers 
in Australia, contributing US$6.8 billion 
�L�Q �)�<�������������'�X�U�L�Q�J���W�K�H���O�D�V�W���G�H�F�D�G�H�����Z�H���S�D�L�G��
US$98.1 billion globally in taxes, royalties and 
other payments to governments, including 
US$78.1 billion in Australia.
These payments help governments build 
schools, hospitals and roads and make 
a positive contribution to the communities 
in which we work and live.

Future is exciting
With our continued focus on operational 
excellence, balance sheet strength and rigorous 
�F�D�S�L�W�D�O���G�L�V�F�L�S�O�L�Q�H�����,���D�P���F�R�Q�¿�G�H�Q�W���W�K�D�W���%�+�3���L�V���V�H�W��
to continue to deliver value for our shareholders 
well into the future.  
Thank you. 

Vandita Pant
�&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�¿�F�H�U

����	�&�D�O�F�X�O�D�W�H�G���R�Q���D���F�R�S�S�H�U���H�T�X�L�Y�D�O�H�Q�W���S�U�R�G�X�F�W�L�R�Q���Z�H�L�J�K�W�H�G���D�Y�H�U�D�J�H���E�D�V�L�V�����E�D�V�H�G���R�Q���)�<�����������D�Y�H�U�D�J�H���U�H�D�O�L�V�H�G���S�U�L�F�H�V���I�R�U���P�D�M�R�U���D�V�V�H�W�V���L�Q�F�O�X�G�L�Q�J���(�V�F�R�Q�G�L�G�D�����6�S�H�Q�F�H�����&�R�S�S�H�U���6�$�����:�$�,�2���D�Q�G���%�0�$��
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1. Corporate governance at BHP
Good corporate governance underpins  
the way we conduct business.
This Corporate Governance Statement sets out the corporate governance 
framework currently in place for the Group, including the key policies 
and practices. 
BHP was fully compliant with the Recommendations of the fourth edition 
of the ASX Corporate Governance Council’s Corporate Governance 
Principles and Recommendations (ASX Fourth Edition) throughout 
�)�<�������������7�K�H���$�6�;���)�R�X�U�W�K���(�G�L�W�L�R�Q���L�V���D�Y�D�L�O�D�E�O�H���D�W��asx.com.au. 
BHP is also subject to governance requirements from our London Stock 
Exchange (LSE) and New York Stock Exchange (NYSE) listings and our 
registration with the Securities and Exchange Commission (SEC) in the 
United States.
�7�K�L�V���&�R�U�S�R�U�D�W�H���*�R�Y�H�U�Q�D�Q�F�H���6�W�D�W�H�P�H�Q�W���L�V���F�X�U�U�H�Q�W���D�V���D�W���������$�X�J�X�V�W�������������D�Q�G��
has been approved by the Board. 

More information on our corporate governance framework and practices is 
available at bhp.com/governance, which includes links to our Appendix 4G 
and each of the publicly available documents referenced in this Corporate 
Governance Statement

Corporate Governance Statement

��������)�<�����������F�R�U�S�R�U�D�W�H�� 
governance highlights

2. ��)�<�����������F�R�U�S�R�U�D�W�H�� 
governance highlights

Our Code of Conduct
The Board approved the refreshed Our Code of 
Conduct���L�Q���)�<�������������Z�K�L�F�K���Z�D�V���S�X�E�O�L�V�K�H�G���L�Q���0�D�U�F�K��
������������Our Code of Conduct applies to everyone 
who works for BHP, with BHP or on BHP’s behalf 
(including employees, directors and contractors). 
Our Code of Conduct was streamlined and 
�X�S�G�D�W�H�G���L�Q���)�<�����������W�R���U�H�À�H�F�W���F�K�D�Q�J�H�V���W�R���W�K�H��
external environment and our business context 
and to include a greater focus on values-driven 
decision-making in line with Our Values, which 
were refreshed in FY2024. 

BHP Chair transition
A key activity during the year was the Chair 
succession and transition process. Ken MacKenzie 
retired as Chair and a Non-executive Director 
�R�Q �������0�D�U�F�K���������������5�R�V�V���0�F�(�Z�D�Q���V�X�F�F�H�H�G�H�G��
Ken MacKenzie as Chair of the Board and Chair 
of the Nomination and Governance Committee 
�R�Q �������0�D�U�F�K���������������7�K�H���D�S�S�R�L�Q�W�P�H�Q�W���R�I���5�R�V�V��
McEwan as Chair followed a formal Chair 
succession process led by BHP Senior 
Independent Director, Gary Goldberg.

Gender balance
�,�Q���$�S�U�L�O���������������Z�H���D�F�K�L�H�Y�H�G���R�X�U���D�V�S�L�U�D�W�L�R�Q�D�O��
goal to achieve gender balance within our 
�H�P�S�O�R�\�H�H���Z�R�U�N�I�R�U�F�H���J�O�R�E�D�O�O�\���E�\���&�<�������������Z�L�W�K��
�Z�R�P�H�Q���F�R�P�S�U�L�V�L�Q�J�������������S�H�U���F�H�Q�W���R�I���R�X�U���J�O�R�E�D�O��
�H�P�S�O�R�\�H�H �Z�R�U�N�I�R�U�F�H�����:�H���G�H�¿�Q�H���J�H�Q�G�H�U���E�D�O�D�Q�F�H��
as a minimum 40 per cent women and 40 per cent 
�P�H�Q�����L�Q���O�L�Q�H���Z�L�W�K���W�K�H���G�H�¿�Q�L�W�L�R�Q�V���X�V�H�G���E�\���H�Q�W�L�W�L�H�V��
such as the International Labour Organization. 
The Board continues to be gender balanced.

Site visits
�7�K�H���%�R�D�U�G���Y�L�V�L�W�H�G���N�H�\���%�+�3���V�L�W�H�V���G�X�U�L�Q�J���)�<������������
including Copper South Australia, BMA, legacy 
assets and Resolution Copper, and attended 
customer site visits. The Board met with a broad 
range of stakeholders during these visits, including 
workforce, partners, community members and 
Indigenous and First Nations representatives.
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Additional information 1  Information on mining operations

Minerals Australia
Iron ore mining operations
The following table contains additional details of our iron ore mining 
operations. This table should be read in conjunction with OFR 6.2 and 
the production table and reserves and resources tables in Additional 
information 4 and 6.

Mine & location

WAIO Pilbara region, Western Australia 
�1�H�Z�P�D�Q���:�H�V�W�����0�W���:�K�D�O�H�E�D�F�N�����2�U�H�E�R�G�L�H�V������������������������
�D�Q�G��������

�1�H�Z�P�D�Q���(�D�V�W�����2�U�H�E�R�G�L�H�V�����������������D�Q�G��������

Mt Newman joint venture
Means of access Private road 

Ore transported by Mt Newman JV-owned rail to 
Port Hedland (427 km)

Type and amount  
of ownership

�%�+�3���0�L�Q�H�U�D�O�V����������

�0�L�W�V�X�L���,�7�2�&�+�8���,�U�R�Q��������

�,�7�2�&�+�8���0�L�Q�H�U�D�O�V���D�Q�G���(�Q�H�U�J�\���R�I���$�X�V�W�U�D�O�L�D������

Operator BHP 
Title, leases  
or options and  
acreage involved

Mineral lease granted and held under the Iron Ore 
���0�R�X�Q�W���1�H�Z�P�D�Q�����$�J�U�H�H�P�H�Q�W���$�F�W�������������H�[�S�L�U�H�V���L�Q������������
with right to successive renewals of 21 years each
�0�/�������6�$���±���D�S�S�U�R�[�L�P�D�W�H�O�\�����������������K�H�F�W�D�U�H�V

History and stage  
of property

Production stage
Production began at Mt Whaleback in 1969
�3�U�R�G�X�F�W�L�R�Q���I�U�R�P���2�U�H�E�R�G�L�H�V�������������������������������������������������D�Q�G��������
complements production from Mt Whaleback 
�3�U�R�G�X�F�W�L�R�Q���I�U�R�P���2�U�H�E�R�G�L�H�V���������D�Q�G���������V�W�D�U�W�H�G���L�Q������������
and 2017 respectively
Mining at Orebody 18 ceased in 2020 after depletion 

Mine type &  
mineralisation  
style

Open-cut 
�%�H�G�G�H�G���R�U�H���W�\�S�H�V���F�O�D�V�V�L�¿�H�G���D�V���S�H�U���K�R�V�W���$�U�F�K�D�H�D�Q���R�U��
Proterozoic iron formation, which are Brockman and 
�0�D�U�U�D���0�D�P�E�D�����L�U�R�Q���U�L�F�K���G�H�W�U�L�W�D�O���P�D�W�H�U�L�D�O���L�V���D�O�V�R���S�U�H�V�H�Q�W��

Power source Power for all mine operations in the Central and Eastern 
�3�L�O�E�D�U�D���L�V���V�X�S�S�O�L�H�G���E�\���%�+�3�¶�V���Q�D�W�X�U�D�O���J�D�V���¿�U�H�G���<�D�U�Q�L�P�D��
power station 
Power consumed in port operations is supplied via 
a contract with APA Group

Processing  
plants and other  
available facilities

Newman Hub: primary crusher (includes those at 
Orebodies 18 and 24), ore handling plant, heavy media 
�E�H�Q�H�¿�F�L�D�W�L�R�Q���S�O�D�Q�W�����V�W�R�F�N�\�D�U�G���E�O�H�Q�G�L�Q�J���I�D�F�L�O�L�W�\�����V�L�Q�J�O�H���F�H�O�O��
�U�R�W�D�U�\���F�D�U���G�X�P�S�H�U�����W�U�D�L�Q���O�R�D�G���R�X�W�����Q�R�P�L�Q�D�O���F�D�S�D�F�L�W�\���������0�W�S�D��

�2�U�H�E�R�G�\�����������2�U�H���S�U�R�F�H�V�V�L�Q�J���S�O�D�Q�W�����Q�R�P�L�Q�D�O���F�D�S�D�F�L�W�\��
12 Mtpa) ceased operation mid-FY2022

Key permit  
conditions

State Agreement contains conditions set by the 
Western Australian Government, including requirements 
�I�R�U���I�X�W�X�U�H���G�H�Y�H�O�R�S�P�H�Q�W���S�U�R�S�R�V�D�O�V�����H�Q�Y�L�U�R�Q�P�H�Q�W�D�O��
�F�R�P�S�O�L�D�Q�F�H���D�Q�G���U�H�S�R�U�W�L�Q�J���R�E�O�L�J�D�W�L�R�Q�V�����F�O�R�V�X�U�H���D�Q�G��
�U�H�K�D�E�L�O�L�W�D�W�L�R�Q���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�����O�R�F�D�O���S�U�R�F�X�U�H�P�H�Q�W���D�Q�G��
�F�R�P�P�X�Q�L�W�\���S�O�D�Q�V���L�Q�L�W�L�D�W�L�Y�H�V���L�Q�Y�H�V�W�P�H�Q�W���U�H�T�X�L�U�H�P�H�Q�W�V����
payment of rent, taxes and government royalties
Tenements granted by the Western Australian 
Government under the Mining Act 1978 (WA)  
(WA Mining Act)
Key permit conditions include resource reporting, 
environmental compliance and reporting, rehabilitation 
considerations and offset payments and payment of 
lease rentals and royalties
Registered Indigenous Land Use Agreements with 
conditions, including appropriate native title compensation 
�D�Q�G���R�S�S�R�U�W�X�Q�L�W�\���V�K�D�U�L�Q�J�����H�Q�V�K�U�L�Q�H���K�H�U�L�W�D�J�H���S�U�R�W�H�F�W�L�R�Q�V��
�D�Q�G���O�D�Q�G���D�F�F�H�V�V���U�L�J�K�W�V�����D�Q�G���J�X�D�U�D�Q�W�H�H���F�H�U�W�D�L�Q���K�H�U�L�W�D�J�H����
environment and consultation processes
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