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IMPORTANT NOTICE e

This presentation is not and does not form part of any offer, invitation or recommendation in respect of securities. Any decision to buy or sell BlueScope Steel Limited securities or other
products should be made only after seeking appropriate financial advice. Reliance should not be placed on information or opinions contained in this presentation and, subject only to any
legal obligation to do so, BlueScope does not accept any obligation to correct or update them. This presentation does not take into consideration the investment objectives, financial
situation or particular needs of any particular investor.

Forward Looking Statements

This presentation contains forward-looking statements. The forward-looking statements may be identified by the use of forward-loo ki ng t er mi nol ogy such as fAmay
Ashoul do, fAexpecto, Aintendod, fAanticipateo, nesti mat msoorby statements omstiategy, plafsaostioak, mlgedtives,fiargats, g et o0 ,
goals, future events or intentions. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. The forward-looking

statements are based on assumptions and information known by BlueScope as at the date of this presentation, are provided as a general guide only and are not guarantees or

predictions of future performance, and involve known and unknown risks, uncertainties and other factors which may cause our actual results, performance and achievements, or industry

results, to be materially different from those expressed in or implied by any forward-looking statements. Many of these risks, uncertainties and other factors are outside the control of

BlueScope. Readers should not place undue reliance on the forward-looking statements, and past performance cannot be relied upon as a guide to future performance.

To the maximum extent permitted by law, BlueScope and its affiliates and their respective officers, directors, employees and agents, give no representation, warranty or other assurance
in connection with, and disclaim all responsibility for, the currency, accuracy, reliability or completeness of any forward-looking statements, whether as a result of new information, future
events or results or otherwise. Except as required by applicable laws or regulations, BlueScope does not assume any obligation, or undertake, to publicly release any updates or
revisions to any forward-looking statement contained in this presentation to reflect any change in expectations and assumptions.

Non -IFRS Information

This presentation includes certain financial measures that are not prepared in accordance with Australian Accounting Standards (AAS) or International Financial Reporting Standards

(IFRS). These non-IFRS measures are used internally by management to assess the performance of our business and make decisions about resource allocation. The non-IFRS

measures presented in this presentation include those r e faemargementconsidersaatrepdesentatiyeioftted 1 nf or n
underlying performance of the business. While BlueScope believes these non-IFRS measures provide useful information for understanding our financial performance, they should not be

viewed in isolation or used as substitutes for the equivalent IFRS measures. Non-IFRS measures in this presentation may not be comparable to similarly titled measures used by other

companies and should be read in conjunction with our audited financial statements. Reconciliations between non-IFRS measures and their most directly comparable IFRS measures are

provided in the relevant sections of this presentation. Investors should consider both IFRS and non-IFRS measures when evaluating our performance. Non-IFRS financial measures have

not been subject to audit or review.

Authorised for release by Mark Vassella, Managing Director & Chief Executive Officer

BlueScope Contact:

Chris Gibbs, Head of Investor Relations
P: +61 3 9666 4039
E: chris.gibbs@bluescope.com
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Session 1

A Intro and BlueScope Overview

A New Zealand and Pacific Islands Segment
I Including EAF Project Deep Dive

Q&A and Morning Tea Break

Session 2
A Property Development
A Climate and Sustainability

Q&A and Lunch Break

Site Tour
A PPE Fit Out and Safety Briefing

A NZ Steel Site Visit
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OUR PURPOSE, OUR BOND AND OUR STRATEGY

Our Purpose:

We create and inspire smart solutions in steel, to strengthen our communities for the future

Our Bond
Our Customers Our People Our Shareholders Our Local Communities
are our partners are our strength are our foundations are our homes

Our Strategy

{$} TRANSFORM (7 croOw ¢ DELIVER

DELIVER A STEP CHANGE IN GROW OUR PORTFOLIO OF DELIVER A SAFE WORKPLACE,

CUSTOMER EXPERIENCE AND SUSTAINABLE STEELMAKING AND AN ADAPTABLE ORGANISATION
BUSINESS PERFORMANCE WORLD LEADING COATING, PAINTING AND STRONG RETURNS
AND STEEL PRODUCTS BUSINESSES




A LEADING PREMIUM STEEL
PRODUCER WITH PROVEN RETURNS AND
STRONG GROWTH TRAJECTORY

Strategic Asset Base

Premium Brand Portfolio

72

BlueScope

Resilient Business Model

Compelling Growth Pipeline

Proven Value Creation

A Advantaged platform in US, including best  -in-class EAF facility
A Extensive Australasian manufacturing network and integrated value chains

A A global leader in metal coating and painting for building and construction

A Portfolio of iconic brands and margin enhancing value -added products

A Multi -domestic strategy focused on serving customers from in -country assets

A Robust balance sheet and disciplined financial framework

A Initiatives and  investments focused on strengthening and growing our core
A Targeting annual EBIT uplift of ~$500 million by 2030

A Track record of returns; >$3.8Bn in dividends and buy -backs since FY2017
A History of growth through investment, with >$3Bn invested since FY2017



A HIGH -QUALITY ASSET PORTFOLIO
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SALE OF 50% STAKE IN TATA BLUESCOPE STEEL

Transaction  recognises value created in partnership with Tata Steel over two decades

Transaction summary Transaction details

A Tata BlueScope Steel (TBSL)

established in 2005 $179M

I Prominent provider of coated
and painted products in India

I Has delivered robust returns
over time $7OM

A Agreed to sell 50% interest to JV
partner, Tata Steel

$23M

A Transaction recognises value
created over two decades

iStrengthens Bl ueScopldos
on growth across its portfolio
FY26

Net proceeds after
taxes and fees

Estimated net profit
after tax on sale

In pre-close dividends
to be received

Ekpeated sompletion
(subject to regulatory
approvals in India)

TBSL historical performance

Sales Volume
(kt, 100% basis)

450 -

300 -
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Underlying EBIT
($M, BSL share)
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SIGNIFICANT EARNINGS GROWTH OPPORTUNITY

Target annual
EBIT improvement

Cost and . o | |
productivity $200M+ A Initial target $200M of initiatives commenced for delivery in FY2026

initiatives

A Program to deliver further improvements

A Targeted annual earnings contribution from growth initiatives and
~$500M . | .
investments by 2030; range of projects well underway
Growth
Property A Positioning 1,250ha portfolio for strategic value realisation,
portfolio upside including near-term opportunity at West Dapto
Spread ~$400M to A An improvement in spread levels would offer meaningful upside,

and FX ~$900M even allowing for unfavourable FX*

1. EBIT impact of difference between 10 and 5-year average spread and FX relative to FY2025 using sensitivity factors as set out on slide 18 of the FY2025 Financial Results Analysts Support Material (available at bluescope.com/investors) 9



http://www.bluescope.com/investors

FINANCIAL STRENGTH,
GUIDED BY OUR FINANCIAL FRAMEWORK

Strong returns, a robust balance sheet and a disciplined approach to capital allocation

Returns Focus Robust Disciplined
Capital Structure Capital Allocation

. A Maintaining a strong balance A Maintain safe and reliable
A Focus on delivering return on : : )
: : sheet and strong credit metrics operations, and support
invested capital greater than o
) . . decarbonisation pathways
cost of capital through the cycle A Retaining capacity in the short
A Also focused on maximisin to medium term to fund A Disciplined competition for
J investment for growth and capital between growth and

free cash generation major projects shareholder returns

10



DIVERSE AND EXPERIENCED TEAM
PRESENTING TODAY

David Fallu Robin Davies Michael Yiend Deborah Caudle

Chief Financial Officer Chief Executive, New Zealand Head of Property Chief Executive, Climate
and Pacific Islands Development Change and Sustainability

Also in attendance:
Steve Duggan (NzPI Chief Commercial and Financial Officer)

Steward Crichton (NzPI General Manager Primary Operations)

Rob Bebelman (NzPI General Manager Mills and Coating)

LR Vicki Woodley (NzpPI Manager External Affairs)
Suzanne McKandry Conrad Bezuidenhout Tim Rodsted (Head of Sustainability)
General Manager, Project Director i

Sales and Marketing Electric Arc Furnace Anna Matysek (Head of Climate Change and Energy)

11
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Robin Davies
(Chief Executive, New Zealand and Pacific Islands)

Suzanne McKandry
(General Manager, Sales and Marketing)

Conrad Bezuidenhout
(Project Director i Electric Arc Furnace)




SEGMENT OVERVIEW

Produces flat and long steel in New Zealand, and building components in the Pacific Islands

Description Footprint
: New Zealand
A Only steel producer in New Zealand cong ew ceaian
one
A Produces a range of flat and long steel products: ® Nﬂméa Otahuhu )
I Supplies all major segments including construction, ‘_ @ Glenbrook
manufacturing, infrastructure, packaging and agriculture New Caledonia o
i Well recognised brands such as COLORSTEEL®, AXXIS® North Hiead
steel (framing) and ZINCALUME® steel Ladi
: : - : Fiji
A Uses iron sand from Waikato North Head mining operations ¢ o

Suva

A Portfolio also includes:

I Pacific Steel New Zealand, acquired by BlueScope in 2015
(long product rolling mill)

Port Vila
I The Pacific Islands businesses, with facilities in Fiji, New f
Caledonia and Vanuatu which manufacture and distribute Vanuatu @ stceimaking/ coating/ painting
the LYSAGHT® range of products, and long products in Fiji - N
. Iron sands mining facility
A Employs ~1,500 people @ Long steel rolling facility

’ Flat products rollforming facility

13
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BlueScope

HISTORY

Established 60 years ago by the NZ Government to take adval
naturally occurring iron sands deposits
1965 1969 1982 1989 2002 2023 2025
New Zealand | First production of COLORSTEEL® | New Zealand Steel BlueScope Steel Ltd Partnership| NZ Steel
Steel steel billets Paint Line is purchased by spun out of BHP and with NZ celebrates 60
established i's commi |SBslIP Steele d listed on the ASX Gov Ot |yearsin
install an business
EAF
o ® O ® o e O ® o ® ® o o
1968 1972 1987 1994 2015 2024
First production Pipemaking Rolling mills Metal Coating BSL acquires COLORSTEEL®
of galvanised coil | plant commissioned; | Line now Pacific Steel Next Generation with
Mining commissioned production of | able to produce NZ Steel celebrates Activate Technology
commences at coils begins Galvanised 50 years in i COLORSTEEL®
Waikato North and Zincalume® business MAXAM® launched
Head material

14



MANUFACTURING PROCESS

The only company in the world that makes steel out of ironsand
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EAF PROJECT OVERVIEW

Project to deliver substantial reduction in emissions and enhanced downcycle performance

A Expected total cost ~NZ$300M Process overview
T NZ$140M being co-funded by @ = |j—==-==- - m e e e

greenhouse gas emissions by up /%
to one million tonnes, or ~55%!? L

I |
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|
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1. Subject to securing additional renewable energy power purchase agreements and recycling more domestic scrap steel in New Zealand.



BENEFITS OF THE NZ EAF MODEL

Enhances downcycle perfor mance; woul dove

% Reduce energy 11 Flex production -0_2 Adjust raw
costs to match demand —Q= Mmaterial mix

A Contracting reduces cost A Modular production model A Capability to optimise the
and volatility increases flexibility raw material mix to reduce

A Provides option to optimise A Enables production levels costs
production, avoiding peak to be adjusted (current A Shifts the business to a
electricity price periods asset production rate is more spread-based

A Other energy-related largely fixed) earnings profile
opportunities may also A Allows reduced exposure A Enhances performance
emerge, such as demand to exports during periods of particularly in low steel
response programs weak domestic demand price environments

= 0,
Represents ~50% of the Collectively represents ~50% of the

FY20.2 2 eleeie R FY2025 indicative EBIT improvement
improvement

ndicatively I

Enables lower

C @ emissions steel

A Ability to introduce new
product offers, supporting
emerging demand

A Includes:

T Lower emissions across
entire range of products

T Higher scrap mix for
specific products (i.e low
embodied carbon)

Potential future
earnings upside

17



NEW ZEALAND AND PACIFIC ISLANDS STRATEGY

OUR VISION: A SUSTAINABLE STEELMAKING FUTURE IN NEW ZEALAND

{$} TRANSFORM Y7 GROW ¢ DELIVER
Transform the business as it shifts Continue along the existing strong Continue to deliver a safe and resilient
to an EAF model, through: growth trajectory, through: business with strong returns, through:
A Deploying manufacturing and A Ongoing focus on growing domestic A Uplifting safety performance through
customer-focussed digital and value-added products global refocus program
programs and initiatives _ _ o _
A Introduction of lower embodied A Optimising ironmaking and EAF
A Achieving targeted EAF carbon product offering operations following commissioning
emissions reduction . o
A Advancing scrap and energy A Maintaining license to operate

strategies to enhance earnings through strong stakeholder relations

18



BUSINESS PERFORMANCE

Earnings driven by regional steel prices and despatch volume / mix, with recent increases to

conversion costs from electricity impacting profitability

East Asia Steel Prices (US$/t) — HRC — Rebar
800

600+

400+

200

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

NZPI Despatch Volumes (kt) Il Flat B Long Export

697
605 ©°0 607 601 627 g7

39% o5, 32% 2% gy, 9% 15% 477 506 506

21% 31% 37%

28% 31% 26% =S 38%
: 34% N 30%
g 27%

24% 30%

0,

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

NZPI Underlying EBIT ($M) 229
112 130 129

2 . . l l =
[ . ]
- -6 _
40 17

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Includes small net benefit from cost
and productivity improvements

19



END -USE SEGMENTS

Predominantly serving construction segments through external rollforming and distribution channels

Domestic end -use segment mix

Agriculture,
Manufacturing
& Other

Residential

Infrastructure Non-residential

Construction
(~70%)

1. Statistics NZ; original data; data to Sep-25.
2. Statistics NZ; original data; current $; data Sep-25.
3. BNZ/BusinessNZ; seasonally adjusted data; data to Oct-25.

Economic indicators

Building Consents: rolling 12 months 1
(LHS: Re s i d elpnRHB: lonsresidier@id), NZ$Bn?)

60 - - 12

40 w 8

20 - - 4
— Residential

0 — Non-residential 0
2018 2019 2020 2021 2022 2023 2024 2025

Performance of Manufacturing Index 3
70

60 -
50 ~
40 -
30 A

20 T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025

NZPI domestic volumes (kt)

M Long Products
B Flat Commodity Products
Il Metal Coated and Painted

500

400

300

200

100

FY16

FY20 FY25

20



PRODUCTS AND BRANDS

Producing a wide range of flat and long steel products, with a suite of well -known consumer brands
Product Group Description / Application Brands
Hot Rolled, Cold A Commodity products used in manufacturing, infrastructure and p— New Zealand
Rolled & Plate construction applications ﬂ// Steel
A Primarily for building and construction, in residential frames . © )
‘ : ’ AXXIS. STEEL
Metal Coated (AXXIS®), commercial construction and manufactured goods . Zincalume
: A Primarily for roofing and walling applications in residential and
Fellnitee non-residential construction COLORSTEEL.
Rebar and Mesh A Structural steel used for concrete reinforcing in construction ,/ PACIFIC
(long products) and infrastructure applications J STEEL
Structural A Custom designed and manufactured optimised steel beams STE LTECH®

OPTIMISED STEEL - SMART SOLUTIONS

Beams for building and construction applications

21
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COLORSTEEL ©

Leading pre -painted steel brand
in New Zealand

Product description

A High quality painted steel for building
and construction

I High durability and corrosion
resistance; low maintenance

I Backed by robust warranties from NZ
Steel (up to 50 years)

A Product range includes:

I DRIDEX®: Adds a material backer
for insulation and condensation
management

I MATTE®: Three matte finish colours
capturing demand from new design
trends
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BlueScope

PRODUCT DEEP DIVE
COLORSTEEL ©®

Leading pre -painted steel brand
in New Zealand

Strong presence in market

Roofing brand funnel 1!

Awareness

<y COLORSTEEL.  Consideration
Preference

Awareness
Competitor A Consideration
Preference

Awareness
Competitor B Consideration
Preference

Awareness

Competitor C Consideration
Preference

Awareness 21%

Competitor D Consideration M—

Preference I 4%

1. Source: Kantar




COLORSTEEL ©

Leading pre -painted steel brand
in New Zealand

Through -cycle growth

COLORSTEEL® sales volume
(indexed at FY2016)

200 ~
e
150 -
125 -

100 -

75
FY16 FY20

FY25
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PRODUCT DEEP DIVE
COLORSTEEL ©®

Leading pre -painted steel brand
in New Zealand

Unlocking further growth
A Strong and continued brand investment
across channels

I Focussed business development and
industry engagement

Ongoing promotion across a range of
media

A COLORSTEEL MAXAM®

I Next-Generation AM! coating
Technology (Activate®) for enhanced
corrosion protection

A Paint line expansion

T Dual Head Coater installed in
FY2023; added ~15% capacity

1. AM coating: Introduces magnesium into aluminium-zinc alloy (AZ) coating, which
improves galvanic protection over AZ coating by activating the aluminium

AZ coating: Steel with a protective alloy coating of zinc and aluminium to protect its
steel base against corrosion

< COLORSTEEL
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PACIFIC STEEL

Pacific Steel

72
DCRB ™

DCRB ™ offers customers long products with materially lower embodied carbon

Product description Pacific Steel Rebar GWP
A Rebar produced via EAE from kgCO2-e / kg Global Warming Potential
100% scrap feed

FIC

Yt
Locally made
lower em|SS|onvs. r

A Significantly lower embodied
carbon (measured as Global
Warming Potential, or GWP)

v

ACIFIC

41.89 GWP

G/ /4

I Adjusted for transport emissions,
DCRB™ would be among the
lowest emissions steel globally?

(&)
2
\&)
s - -} -

PACIFIC DCRB
40.485 GWP

s f

A Green Star / Homestar compliant,
meeting market demand

|
i
l
!

A 4

A Backed by Environmental Product

—-)’w/‘/‘;’/"/ -/,

Current  EAF Product DCRB™
Declarations (EPDs) Product (Scrapand  (100% Scrap)
(100% Ironsand) ~ ronsand mix)

1. Reinforcing Bar and Plate Steel; BlueScope analysis

26
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https://www.youtube.com/watch?v=g6Ra_Cb1A8Q
https://www.youtube.com/watch?v=g6Ra_Cb1A8Q

EAF FEATURES

A range of features in the configuration and equipment to improve efficiency and reduce cost

EAF

A Combines electrical and
chemical energy for fast
38-minute cycles

Q-ONE power system

A Modular power system
optimises efficiency to

Scrap conveyor system A High level of automation stabilise electricity demand

A Minimises electrode
movements and lowers
electrode consumption

‘(‘/’ /\

A Pre-heats scrap to
conserve energy

A Reduces noise and
maintenance requirements

Liquid hot metal additions

A Reduces impurities in scrap
A Provide a source of energy (via heat and carbon)
A Flexibility to optimise scrap, coal and power prices

28
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PROJECT UPDATE

Project on track; expect cold commissioning in Dec -25 and hot commissioning by Apr -26

Aligning the upper EAF shell The furnace in situ with Installing the offgas stack
onto the bottom shell electrode assembly progress

29





https://youtu.be/wV8ukhbBUko
https://youtu.be/wV8ukhbBUko

TRANSITIONING TO THE EAF MODEL

Commissioning and ramping the EAF will create some short -term
transitional impacts on operations and earnings

A Underperformance of old assets A Yield loss during changeover
on lower maintenance leading

into decommissioning A Delayed revenue from low-

emission product offering (post
A Downtime and higher energy full ramp-up
costs expected during

changeover and commissioning A Working capital builds for

T Finished goods (to maintain
A Ramp-up process likely to see customer supply)
inefficiencies as the new

_ _ , T Scrap inventory ahead of
operating model is established

commissioning




SUPPLY CONTRACTS ENABLING THE EAF

Electricity and scrap contracts underpin EAF viability; key to enhanced downcycle performance

Electricity Scrap
A Currently purchasing electricity on the spot market A Current raw material costs are relatively fixed
I Prices have increased materially in recent years I Compresses earnings in a low price environment
A Two key power contracts in place: A New scrap contracts with Sims Metal and GMS
i First to commence Dec-25 I Aligns large component of raw material cost with price
I Second to commence fully in Dec-26 I Covers ~300ktpa between both suppliers
I Contracts set at commercially competitive rates I Freight supply is cost efficient via rail and road
NZ Daily Average Wholesale Electricity Price 1 (Nz$/Mmwh) East Asia Scrap vs HRC Price 2 (us$/t)
800 - 800 -
— — Average — Maximum — — HRC - Scrap
400 - 400 - /\/\
200 - - 200 -
0 0
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

1. Average and maximum annual daily average wholesale energy prices for the electricity spot market, provided by the Electricity Authority Te Mana Hiko
2. S&P Platts East Asia HRC CFR and HMS (Heavy Melt Scrap) 1/2 80:20 East Asia import CFR (Dangjin) 32



RELATIONSHIP WITH BENCHMARK PRICING

Benchmark spread calculation and modelling information for EAF model

Indicative spread for EAF model 1 Pro -forma EAF revenue and cost
(Indicative FY2025 performance, $M)
1 x A Selling prices across ~75% of domestic product correlated with
Sellin S&P Platts East Asia HRC price?; lagged two to three months
’ HRC Depreciati
price Pri A Export sales generally moving on a three to four month lag to S&P = epreciation
ficc Platts East Asia HRC price
less
Conversion
0.62 x A Sourced domestically on pricing formula largely correlated with S&P & overhead
S S Platts East Asia HMS 1&2; lagged two to three months
Cra Cra
P Pri P A Consumed at a rate of 0.62t scrap per tonne of steel produced,
T assuming a raw material mix of 60:40 scrap to hot metal
less Raw
_ o _ _ _ _ materials
0.5 x A Mixed domestic / import sourcing strategy with price referencing the Benchmark scrap
Coal Coal globalCOAL Newcastle Index (NEWC); lagged one month } and coal would have
oa oa -
A Consumed at a rate of 0.5 tonnes of coal per tonne of steel afcounmd for ~40%
Cost : . . of raw material costs
produced, assuming a raw material mix of 60:40 scrap to hot metal Revenue Costs
(to EBIT line)

1. The degree of correlation between realised and benchmark prices can vary within a given half year but is more fully reflected over the medium-term.
2. To assist with simplicity pricing reference has been set to HRC index given high degree of correlation between HRC and Rebar indices, noting sales mix includes both flat and long products. 33



IN SUMMARY

NZPI is set on strong foundations, positioned
for resilience and growth

Strategic
Asset Base

Premium
Brand Portfolio

Compelling
Growth Pipeline

Proven Value
Creation

Only steelmaker in NZ; integrated
operations with EAF upside

Unmatched brand strength across
steel construction markets

EAF providing flexibility to deliver
through -cycle performance

Growth coming from product
initiatives and EAF resilience

60 years of operational experience
and delivery in NZ
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