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Good morning, ladies and gentlemen - my name is Jane McAloon, and | am the Chair of your Board. On behalf of the
Board, | welcome you today, to BlueScope’s 2025 Annual General Meeting.

| would like to pay my respects to the Traditional Owners of all the lands where people are watching from today, to Elders,
past, present and emerging, and to all First Nation’s people here today.

It's a privilege to be back here in Wollongong. Thank you for joining us.

As many of you will have heard, yesterday, a young man lost his life while working at our Port Kembla Steelworks. This is
a tragedy for everyone impacted - particularly his family, friends and colleagues. It is utterly heartbreaking. The Board and
Management team extend our deepest condolences.

At BlueScope, nothing is more important than ensuring everyone returns home safely. The loss of this young man’s life is a
devastating reminder of why safety must remain our absolute focus — every minute of every shift, at every site. Mark and
Tania will also make some comments.

I'd like us now to observe a minute’s silence. Thank you.

Now to my remarks. In 2025, despite global macro-economic volatility, BlueScope demonstrated resilience, strategic
clarity and commitment to sustainable growth.

We reported an underlying EBIT of $738 million and delivered a 60 cents per share dividend - in the context of very
challenging external operating conditions.

Asian steel prices were supressed due to record steel exports from China. These have been running at around 120 million
tonnes per annum - which is more than the total annual steel consumption in the United States. And in the US, ongoing
tariff and trade developments created significant volatility in markets and on global supply chains.

Through all of this, we continued to demonstrate that BlueScope’s business model and financial framework delivers
quality shareholder returns. Our Transform, Grow, Deliver strategy continues to drive growth, enhance profitability and
build resilience.

Earlier this year, we shared our approach to delivering earnings growth to 2030. This is comprised of $200 million in cost
and productivity improvements and $500 million in growth initiatives — underpinned by the $2.3 billion investment pipeline
that we will complete in the next two years.

Providing upside to this, is the opportunity to unlock value from our 1,200 hectares of non-operational land in Australia and
New Zealand - including the potential for development of large-scale assets such as energy storage, automated logistics
and data centres.

Disappointingly, there has been a delay in achieving our expectations of the North American BlueScope Coated Products
business since it was acquired in 2022 - and an impairment of $439 million was recorded in August. We are

confident that we are turning the business around with improvements in operating reliability, asset performance and
customer engagement.

As we pursue our strategic initiatives, of course we remain focused on our 2030 emissions reduction targets and our
2050 net zero goal. To this end, we’re working with partners on innovative technologies - including the NeoSmelt joint
venture in Western Australia and options for Direct Reduced Iron in South Australia. While these are not the full solution to
ironmaking decarbonisation — they are critical to investigate - alongside engagement with governments on the necessary
policy and energy settings.
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This issue has been highlighted in a recent Manufacturing Australia campaign advocating for fairer gas prices. The Board
fully supports this position — affordable gas is essential to underpin a Future Made in Australia - including enabling
low-emissions ironmaking.

Turning now to Board and Governance. The Board continues its focus on governance and renewal. We welcomed US-
based Director Cheri Phyfer, who brings deep commercial experience in coated and painted building products.

Subject to today’s vote - we look forward to welcoming recently retired BlueScope executive John Nowlan as a Non-
independent Director. With five decades of steel manufacturing expertise, including leadership across all our regions, John
will be a valuable addition to the Board.

We acknowledge the contributions of retiring Directors Ewen Crouch and Peter Alexander. Their stewardship has been
instrumental in shaping BlueScope’s success.

Ewen - who joined the Board in 2013 during a pivotal time in our strategic reset —has made an exceptional contribution,
including as Chair of the Risk and Sustainability Committee. Peter brought deep building and construction experience
across the US market and also made an important contribution during his term. We thank both Ewen and Peter and wish
them well.

The most important job of any Board is to appoint the Chief Executive. Two weeks ago, the Board announced the
appointment of Tania Archibald as our next CEO. She is a highly capable leader, as demonstrated across her 30-year
career at BlueScope - including her current role as Chief Executive of Australian Steel Products and previously as Chief
Financial Officer.

Tania brings a deep understanding of our business - is passionate about uplifting safety performance and the wellbeing
of our people - and is committed to delivering for our customers. Her proven ability in driving sustainability, financial
resilience, and operational excellence - gives the Board great confidence in her leadership.

Congratulations Tania. We all look forward to working with you to continue delivering value for our shareholders, our
people, and all BlueScope stakeholders.

Of course - this means our highly respected CEO Mark Vassella will step down from the role early next year. Mark has

led BlueScope through unprecedented challenges with clarity, conviction and courage. He started with BHP Steel and
subsequently joined BlueScope with the acquisition of Smorgon Distribution. He went on to lead the US businesses - and
then led Australia and New Zealand, before he became CEO in 2018.

Under his leadership, BlueScope has become a structurally resilient business, deeply connected to communities and
respectful of all stakeholders. Just about everywhere you go in BlueScope you see first-hand that thousands of our
people have a friendship with Mark. His legacy will be felt for years to come.

On behalf of the Board, Management, and shareholders, | extend our gratitude and best wishes to Mark. The Board, Mark,
and Tania are now working closely to ensure a seamless leadership transition.

| want to thank our shareholders and members of the communities in which we operate for your trust and support,

our people for their dedication, and our customers and partners for your enduring confidence in BlueScope. Supported
by a strong financial framework, a clear strategy, and the commitment of our people across 15 countries — we are
well-positioned to deliver sustainable growth and long-term value.

I’ll now invite Mark to update you on BlueScope’s performance.
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