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Good morning, everyone. It is great to be here in Barcelona and to see a mix of both new and familiar faces in the
audience. I'll be catching up with a number of you one on one in the coming days.

Thank you to Jason and Bank of America for once again hosting this conference.

Today I’'m going to talk about the opportunities we at BHP are pursuing to grow value for shareholders, and why we
believe our portfolio, focus on operational excellence, and approach to social value present an attractive, and
differentiated investment proposition.
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Disclaimer

Forward-looking statements

This presentation cantains fonvarcHosking sistements, including shtemems regarding: s in accnamic aulock: cammadiy prices and curency exchange rates; damand for i term guidance; d resources and production forecasts; operational performance: expectations:
plans, sirats of ca closure i facilities (including sssacisted costs); anticipated
expenditure or -s&s and seheduling: opersting costs. including it oot gt guldam snd shortages of materials and siea employees anticipated productive fves of pm|e¢.15 mines and facililies; provisions and cantingent liabilities: and tax and regulstory developmens.

Farward-looking statements may be identiied by the use of terminclogy. including. butm(hmmedln ‘intend’, “sim’, ‘ambition’, ‘aspiration’, ‘goal’, ‘targat, ‘prospect’, ‘project’, “anticipate’, ‘estimate’, ‘plan’, ‘chisctive’, ‘believe’, ‘expact, ‘commit’, ‘may’, ‘should’, ‘need', ‘must’, ‘will", would', ‘continue’, ‘forecast,

“guidance”. “trend’ or similar words. The: financial canditions. or provide other forward-Iooking information.

The forward-lcoking statements are based on managements other ion available s at the date of this presentation and/or the date of the Group's planning Processes or scenario analysis processes. There are inherent
Timitations with soenario analysis and it is difficult o predict which. if any. of the scenarios might eventuate. Scenarios do not constitute definftive outcomes for us. Soenario analysis relies on assumpfions that may or may not be. or prove to be. coeot and may or may not eventuste. and scenarios may be
impacted by disclosed.

Additionaly, forward-looking statements in this preseniation are not guarantees or predictions of future performance, and involve known and unknawn risks, uncertainties and other factors, many of which are beyond our ponirol, and which may cause actusl results fo differ materilly from those expressed in
the statements contained in this presentation. BHP cautions sgainst reliance on any forward-looking statements or guidance. particularly in light of the climate and the sig . uncertainty and disruption arising in connection with the Ukraine cofiict and COVID-18.

For example, our future revenues from our assets, projects or mines deseribed in this presentation will be based, in part, upon the markat price of the minerals, or metals produced. which may vary significantly from cument levels. These varistions, if materially sdverse, may affect the timing or the feasibility of
the development of a particular project, the expansion of certain facilities or mines, or the continuation of existing assets.

Other factors that may affect the actusl or production . revenues, costs or production output and anticipated lives of assets, mines or facilities inciude our ability to profitably produce and transport the minerals and/or metals exiracted to spplicable markets: the impact of
foreign currency exchange rates on the market prices of the minerals or metals we produce; activities of govemment suthorities in the countries where we sell our products and in the courtries where we are exploring or developing projects faciliies or mines, including increases in taxes and roylties;
changes in emvironmentel and other regulations; the duration and severity of the Ukraine confiict and the COVID-10 pandemic and their impact on our business; political or geopolitical uncertainty; Iabour unrest weather, climate variability or other marifestations of climate change; and other factors identified
in the risk factors discussed in section 8.1 of the Operating and Financial Review in the FY2022 Annual Report and BHP's filings with the U.S. Securities 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 doas not undertske 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 & guide to future performance

Presentation of data

Numbers presented may not add up precisely to the totals provided due to rounding. All footnote content (except in the Annexures) is contained on slide 13.

No offer of securities

Netting n tis pﬂsemuon snould De cansinied a5 ither an Gfer o & SOIHaton of n offe 0 buy Of S8l &Ny SECUTHES, of & SOIIGHatoN of any Vate or SPRFaVal. n any JuSHicton, of be Wested o reled Upon &5 & recommenzatian or advice by BHP. No ofer of securives shall be mace nthe United Stetes
rities Act of 1933, . or pursuant to from, or in a transaction not subject to, such registration requirements.

Reliance on third party information

The views exprassed in this presentstion contsi
s & recommendation or forecast by BHP.

information that has been derived from publicly available sources that have not baen i verified. mads 25 to the sccuracy, completaness or reliability of the information. This presentstion shouid not ba relied upon

BHP and its subs 'S

In this presentation, the terms 'BHP’, the ‘Company. the ‘Group'. 'BHP Group’, ‘our business’, ‘organisation’, 'we'. 'us', ‘our’ and ourselves” refer to BHP Group Limited and, except where requires. our subsidi Refer to note 26 faries” of the Financial Statements in the FY2022
Annual Report and Form 20-F for  list of our significant subsidiaries. Those terms do not include nor ted assets. This presentation covers BHP's functions and essets (including those under exploration. projects in development or execution phases, sites and closed operations) that have been wholly
ownsd andior operated by BHP or that have bean owned as @ joint vantura! oparsted by BHP (referrad to in this presentstion as ‘operstad sssets’ or ‘operations’) during the periods refarred to in this presentation

BHP also holds interests in assets that are owned as @ joint venture but not operated by BHP (referred to in this presentation as ‘non-operated joint ventures’ or 'non-operated assets’). Notwithstanding that this release may include production, financial and other information from non-opersted assets, non-
opersted assets are not inciuded in the BHP Group and, a5 & result, statements regarding our cperations, sssets and values apply orly to our cperated assets uniess stated otherwise.

1. References in this presentation to a ‘joint venture’ are used for convenience to colleciively describe assets that are not wholly owned by BHP. Such refes are to legal relationship between the owners of the asset
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Reflecting on safety

Two colleagues tragically lost in fatal

Before | talk about any of that though, | really do need to acknowledge the tragic fatality that occurred at Olympic
Dam at the end of April, and that follows on the heels of a fatality earlier this year at Port Hedland.

As far as we have come in recent years, we’ve now had two colleagues who haven’t made it home at the end of shift
to family and friends, and that really does tell us that we are not yet getting the most important basic right.

We need to shift gears yet again. We are going to be determining what went wrong and we’ll share our learnings
widely. We will also be seeking to learn from others as to how they’re handling safety in our efforts to become safer.
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Classic long-term fundamentals remain favourable...

Global commodity demand underpinned by population growth, urbanisation and rising living standards

Global economy projected to increase 2.5x by 2050...

(Trillion US$ PPP 2011)
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Urbanisation rate

Source: UN World Population Prospects 2022; World Urbanization Prospects 2018.
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The macroeconomic drivers of growth in our sector and our business remain favourable.

In the near-term, as we have been saying for some time now, we see China being a stabilising factor in global
economic growth and commodities demand. China, coupled with India, is expected to provide roughly half of all
global economic growth this year. Others are progressively arriving at this same view on China, with consensus
forecasts for 2023 having been revised upwards in recent months. We do expect the second half of the calendar
year is going to be better than the first — especially for construction and therefore the steel value chain.

| recently visited China for the first time post the pandemic, and | left feeling confident — both because of an upturn
in leading indicators of resource-intensive activity and simply because of the conversations | had there and the level
of confidence | was able to sense from our partners and others in China.

That's the near term. The long term also remains very positive.

The global economy is expected to be 2.5 times larger by 2050, with the biggest contributions coming from China,
where the economy is expected to double in size, and India, where a four-fold expansion is anticipated.

And in capital investment, which is the most resource intensive segment of the economy, China is expected to provide
the most significant change, obviously coming off a large base, with India also expected to grow.

Our work to date on the potential physical impacts of climate change across the world also implies that the global
economy could become even more capital intensive going forward, with increased capital stock turnover, and more
defensive investments to mitigate climate risks.

In addition to these investments in adaptation, significant infrastructure will also be required to facilitate
decarbonisation. I'm going to be returning to this theme in a moment.

By 2050, the global population is expected to increase by around 25 per cent while the urban population is expected
to go from 4.4 billion today, to 6.6 billion. That is an extra 2.2 billion people who are all going to be enjoying a
significant uplift in their incomes, in their consumption patterns and diet, while bringing additional demands for
housing, commercial floor space, transport and logistics infrastructure, power and utilities. These forces together will
drive increased demand for many of the products we produce.

The megatrend of decarbonisation is likely to amplify that demand and, combined with the challenges of bringing on
new supply, this indicates a positive outlook for the commodities that we're in.

This is what | want to spend some time on now.
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...and a decarbonising world amplifies the need for mining

Significant additional investment required to meet growing demand

Large cumulative demand increases across commodities Copper potentially needs around US$250 billion of investment by 2030
(%, next 30 years compared to the last 30 years) (US$ billion, real FY23)
400 . 300 Up to 10 Mtpa mine

capacity addition needed post
depletion and grade decline

300
Up to 7 Mtpa primary
copper demand 200
growth CY22-CY30 .
200 e
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@ BHP 1.5°C scenario Planning range
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Crude steel Primary copper  Primary nickel Potash 2022 2023-30 Uncommitted 2022-30 potential

actual capex  committed capex capex capex required

Source: Wood Mackenzie Mine Costs Q4 CY22, BHP analysis

Notes: Uses Wood Mackenzie Base Case data, rebased to real FY23 prices. “Actual” represents expansion capex in CY22, while “Committed” includes expansion capex for the period CY23-30. “Uncommitted” capex requirement is for
a plausible upside case for demand and is based on expansion capex only. Difference between potential demand and mine capacity additions relates to depletion. BHP'S 1.5°C scenario requires steep global annual emissions
reduction, sustained for decades, to stay within a 1.5°C carbon budget. 1.5°C is above pre-industrial levels. For more information about the assumptions, outputs and limitations of our 1.5°C Paris-aligned scenario refer to the BHP
Climate Change Report 2020 available at bhp.com
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Through BHP’s efforts of recent years, we now have a portfolio comprised of large assets in commodities which have
upside in a faster decarbonising world. That's the BHP portfolio.

In our 1.5-degree scenario, we expect the world would need almost twice as much steel, twice as much mined copper,
twice as much potash fertiliser and four times as much primary nickel over the next 30 years, as the past 30.

Other scenarios from organisations like the UN’s Intergovernmental Panel on Climate Change, the International
Energy Agency and a number of others, all confirm that a significant uplift in the supply of metals is going to be
needed for a successful energy transition.

The questions are, where is this supply going to come from, will it arrive on time and what'’s it going to cost?

We take copper as an example. As we sit here today, there is simply not enough capital being deployed in the industry
to meet expected demand.

Based on our estimates of a plausible upside case of a 1.5 degree scenario, the industry could require around a
quarter of a trillion dollars in growth capital by the end of the decade. US$250 billion over the next six or seven years.
And yet currently committed projects over this period only amount to around US$40 or US$50 billion, so a significant
shortfall.

Ultimately, higher prices will induce further investment and more supply. But this takes time.

Governments have within their control the levers needed to accelerate the pace with which fresh supply is brought
on and to ensure it is as economic as possible.

They can make permitting processes clearer, faster and more certain. Importantly, they must also maintain stable
fiscal settings. Otherwise investment risk increases, required returns increase, projects take longer to come on, if at
all, and supply becomes more costly.
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Copper's supply challenge decades in the making

Lack of discoveries this century puts BHP in an advantaged position

Major copper discoveries are becoming less ...making our largest copper endowment ...whilst we create and accelerate more
common and getting deeper... an attractive base for growth’... options longer term
(Selected major deposits, >3Mt contained Cu) (Total copper resources, Mt copper contained)
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Beyond this, another challenge the industry has is the lack of economic discoveries. The scale of new copper
discoveries has decreased since the 1990s, which was the heyday for the South American copper belt. Many of the
major operating assets that form the backbone of supply today were discovered 20, 30, 40 years ago. They are now
mature and facing grade decline headwinds, such that a considerable amount of capital is going to need to be
deployed in the coming decade merely to stand still.

Whilst discovery of new copper mineralisation does continue, discovery of large economic deposits is becoming
rarer, with new greenfield discoveries tending to be deeper and more complex. Beyond this, some of the most
technically attractive deposits — so with higher grade, closer to surface — are increasingly skewed towards difficult
operating jurisdictions. Greenfield projects are accordingly becoming some combination of harder to come by, more
technically challenging, more expensive, riskier, all of these leading to longer development timelines.

Projects around existing operations, so brownfield expansions or proximate new developments, can also be difficult
to develop because of permitting challenges, local stakeholder opposition and, in today’s inflationary and labour
market climate, higher costs. The industry has seen project after project after project run over time and over budget
in recent years, while operational disruptions have roughly doubled from where they were in the late 2010s.

BHP’s strategy is designed to allow it to win against the backdrop of exactly these sorts of challenges. Our portfolio
of leading basin plays is unique. Paired with our operating system and our capital allocation framework, this
represents a competitive advantage. Our first advantage is our incumbent position and large resource base. We have
the world’s largest endowment of copper, including significant undeveloped resource at Escondida. And this is at
around the highest average grade of the competitor group. We have the world’s second largest nickel sulphide
resource and we’re developing our large-scale potash resource in Saskatchewan in Canada. This is all in addition to
our significant and world-class iron ore and higher-quality metallurgical coal positions.

| should note that our first focus for growth is to enhance productivity from our existing assets. This is by far and away
the largest value opportunity and it’s the one that’s most within our control. At the same time, we are looking for new,
agile and innovative ways to grow our resource base and production. Our metals exploration team has recently had
technical success, discovering new copper mineralisation at Oak Dam in Australia and more recently at Ocelot, in
Arizona, United States.

In terms of greenfield exploration we continue to search in the most prospective geological environments globally,
leveraging innovation to give us new insights. And our Xplor and Ventures teams are building partnerships with
companies across a range of jurisdictions and technologies. So lot’'s happening.
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A focus on near term growth

Substantial, growing production base as we advance our near term organic growth options, significant optionality beyond this

Near term opportunities and productivity drive potential volume growth?
(Production, Mt Cu equivalent)
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Note: WAIO — Western Australia Iron Ore.
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Now at BHP, we’re already a significant producer of many of the commodities we mine. And while we are always
looking for ways to grow our production, we are not focused on growth at any cost.

We will only pursue growth where we believe we can deliver long-term value for shareholders.

We recently completed the acquisition of OZ Minerals and have accelerated studies on a number of brownfield
projects across our assets in an effort to better understand the options that we have available to us.

Looking out to 2030 we do have a number of organic options to add meaningful volume growth even after factoring
in mine depletion and grade decline.

Beyond these near-term opportunities, we also have a substantial pipeline of long-term options we're actively
considering. And these could provide even greater growth and upside.

We also have a proven track record of delivering projects in recent times, and that’s on time and on budget.

But | do want to close this part by saying that we are very focused on productivity, this is our largest opportunity to
grow value, and our BHP Operating System is key to that.
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WAIO and Jansen projects advancing

Projects on track with studies for further growth underway

WAIO growth to >300 Mtpa, studying options for 330 Mtpa Jansen Stage 1 on track, Stage 2 studies accelerated
- Rail and port debottlenecking and optimisation to deliver >300 Mtpa at WAIO - Stage 1 execution 20% complete?, on track for first production in CY26
- Studies for growth to 330 Mtpa to be completed in FY25 - Stage 2

- Ability to leverage existing infrastructure (e.g. Yandi) and beneficiation will be 4 iSttdiesiexpesteditaibe campletedinEy24; =4 Mipaof production

key considerations - Earliest FID date FY24 and potential for first production in FY294

« Lower capital intensity of ~US$1,000-1,200/t>

Note: FID - Final investment decision.
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Two of the near term specific growth options we’re currently advancing are in iron ore and potash.

Our industry leading Western Australia Iron Ore business sets us apart as the lowest cost iron ore producer globally.
Just for your reference, this business was designed with an initial capacity of 240 million tonnes per annum, and it's
currently producing at around 280 to 290 million tonnes per annum, and that’s all been through a focus on productivity
and incremental debottlenecking of the business.

We’re now looking at initiatives to grow our production to 300 million tonnes per annum over the medium-term. This
low capital intensity volume increase involves further debottlenecking our port and rail systems, the rollout of
autonomous haulage trucks, and ongoing productivity enhancements.

Beyond that, we are studying options to grow our annual production to 330 million tonnes as well. Some of the
alternatives that we're assessing are a further debottlenecking of our port and rail systems and adding a sixth car
dumper. These studies are currently underway and they’ll be concluded in 2025. They will have to compete against
other options in the BHP portfolio for capital and growth, and we’ll make a decision at that time whether or not we
pull the trigger and elect to proceed.

And then potash. We are really excited about the pipeline of growth projects that we have ahead of ourselves in
potash. The long-term fundamentals for the market are compelling and have improved further since we sanctioned
Jansen Stage 1. Jansen Stage 1, the first stage remains on track and on budget, and in fact we have been able to
accelerate first production from 2027 into late 2026. We have recently started blasting and excavation works at the
bottom of the shaft, and we’re looking forward to a productive summer construction season, with a continued focus
on civil and mechanical construction activities on the surface and underground.

In parallel, we have accelerated studies on Jansen Stage 2, and expect to have the option to trigger an investment
decision on that second stage within the 2024 financial year. All major permits are in place for Stage 2, and we have
the necessary port capacity. While our studies are not yet complete, we now expect capital intensity for Stage 2 of
between US$1,000 to US$1,200 per tonne, which is lower than Stage 1.

Should we proceed, Stage 2 will add an additional 4 million tonnes per annum of potash capacity, with possible first
production estimated to be in the 2029 financial year, around the time Jansen Stage 1 will be finishing its ramp up.
So we’d see Stage 1 ramp up starting in 2026 through 2029, and then we’d be able to roll Stage 2 on to the back of
that..
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Defining a new copper province in South Australia

Post acquisition focused on delivering scale and increased returns, with aspiration to grow longer term to >500 ktpa of production®

Aim to replicate our success in existing basins at WAIO and BMA...
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On 2 May 2023 we successfully completed the acquisition of OZ Minerals, which brings the opportunity to unlock
synergies and further grow copper and nickel production.

Combining Olympic Dam, Carrapateena, Prominent Hill and Oak Dam, will create a Tier One copper province in
South Australia.

As we’ve demonstrated at Western Australia Iron Ore and BMA, having operations in close proximity to each other
brings substantial benefits, including the leveraging of shared infrastructure and relationships towards better
productivity and long-term growth.

Our focus is on building scale and optionality across this new province. While OZ directly adds about 120,000 tonnes
of copper production now, it also brings further copper and nickel growth in both the near and longer-term.

Studies are underway to evaluate the next steps for Olympic Dam, as we integrate the OZ assets and continue our
exploration program at Oak Dam.

We will share further details on this in due course, on what the growth in South Australia could look like.

Conceptually though our aspiration is for our South Australian copper assets to grow, over time, to 500,000 tonnes
per annum of copper cathode or more.
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Track record as a reliable operator and project developer

To deliver on our growth, stable operational performance, project execution and approach to Social Value will be critical

We have delivered better outcomes vs. guidance’... ...as well as ~US$6 billion® of projects on schedule and budget
(% variance relative to production guidance FY19 up to FY23)
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Now, of course, our ability to grow is supported by being a reliable operator which gives us higher margins and earns
us the trust of shareholders.

We have demonstrated this over the last few years. In the face of COVID and other disruptions, our production
guidance has been markedly better than the competition. We have also done better than most of our competitors on
cost guidance as well.

It was really pleasing to see our approach to operational excellence recognised recently by the Shingo Institute —
some of you may be familiar with the Shingo Institute, but it's an organisation which helps companies achieve
operational excellence through the principles of the Shingo Model — Cultural Enablers, Continuous Improvement, and
Enterprise Alignment. The cathodes team at Escondida was awarded the prestigious Shingo prize for operational
excellence.

In addition to being a very good operator, we must also be good at designing and delivering major capital projects.

We have demonstrated our projects capability with our recent successes in Australia at South Flank and in Chile at
the Spence Growth Option, both of which were delivered on time and on budget in spite of the challenges presented
by COVID.

Learnings from these have positioned us well to deliver at Jansen and on our future growth. In fact we have the
individual who led the South Flank project also building Jansen for us. We’ve been able to replicate learnings from
one to the other.
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Investment proposition

Attractive returns underpinned by operational excellence, capital allocation discipline and Social Value commitment
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- . Value and returns
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capability flexibility Framework pursuit of sustainability commodities

opportunities
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So in short — we continue to execute the strategy that we've laid out. We’re doing what we said we would do.
We are delivering consistent strong performance, and attractive returns.

We are increasingly well positioned for the megatrends of decarbonisation, urbanisation and population growth. And
the future for us really couldn’t be more exciting.

We have a portfolio of world class assets. They are low cost, with options to expand. We operate them very well, and
we're delivering well in a disciplined way on cost and capital while at the same time continuing to deliver ongoing
social value.

The commodities we are focused on are vital to the world’s future, and governments around the world are finally
increasingly alive to their essential nature and are working to speed up approvals processes, provide fiscal certainty,
improve competitiveness and attract investments from the right, like-minded businesses like BHP.

Our focus not only on what we do, but how we do it, is making BHP as a preferred partner to governments and other
stakeholders.

We aim to manage our business responsibly and more sustainably and in a way that creates enduring benefit for all
of our partners and stakeholders, of course, shareholders front and centre in that.

We are strongly positioned to deliver value and returns both now and well into the future.
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