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IMPORTANT NOTICE

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.

This presentation contains certain forward-looking statements, which can be identified by the use

of forward-looking terminology such as “may”, “will”, “should”, “expect”, “intend”, “anticipate”,
“‘estimate”, “continue”, “assume” or “forecast” or the negative thereof or comparable terminology.
These forward-looking statements 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 any future results, performances or achievements, or industry results,

expressed or implied by such forward-looking statements.

To the fullest extent permitted by law, BlueScope and its affiliates and their respective

officers, directors, employees and agents, accept no responsibility for any information provided

in this presentation, including any forward looking information, and disclaim any liability whatsoever
(including for negligence) for any loss howsoever arising from any use of this presentation or
reliance on anything contained in or omitted from it or otherwise arising in connection with this.

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

BlueScope Contact:

Don Watters, Treasurer & Head of Investor Relations
P +61 3 9666 4206
E don.watters@bluescope.com



AG E N D A BlueScope
DAY 1

Session 1
» BlueScope Overview
» BlueScope North America

Morning Tea Break and Q&A

Session 2
* North Star
» BlueScope Recycling and Materials

Lunch Break and Q&A

Site Tours
« PPE Fit Out and Safety Briefing

* North Star

» BlueScope Recycling and Materials
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BlueScope
Overview

Mark Vassella (Managing Director & Chief Executive Officer)




BlueScope:
A Different Kind of Steel Company

What makes us different?

1 Purpose-led and sustainability focussed

2 Led by Our Strategy with a high-quality asset portfolio
3 Leading product technologies, branding & channels
4 Financial strength & cost competitiveness

5 Deploying financial strength for long term sustainable growth and returns



Our
Purpose

We create and inspire
smart solutions in steel,

to strengthen our
communities for the future.

Our
Bond

Our Customers
are our partners

Our People

Our Shareholders
are our foundations

Our Local Communities
are our homes



GUIDED BY OUR STRATEGY

{3} TRANSFORM (7 GROW c® DELIVER

DELIVER A STEP GROW OUR PORTFOLIO OF DELIVER A SAFE

CHANGE IN CUSTOMER SUSTAINABLE WORKPLACE, AN

EXPERIENCE AND STEELMAKING AND WORLD ADAPTABLE

BUSINESS LEADING COATING, ORGANISATION AND

PERFORMANCE PAINTING AND STEEL STRONG RETURNS
PRODUCTS BUSINESSES




EMBEDDING SUSTAINABILITY IN ALL THAT WE DO

Five key sustainability outcomes

01

Climate action

02

Safe, healthy,
and inclusive
workplaces

03

Sustainable
growth and
transformation

04

Responsible
products &
supply chains

2

BlueScope

05

Strong
communities



ACCELERATING DECARBONISATION:

NEW ZEALAND STEEL ELECTRIC ARC FURNACE

BlueScope and NZ Government agree to co-invest NZ$300M in decarbonisation of NZ Steel

Accelerated feasibility study into new
EAF at Glenbrook

« Expected cost ~NZ$300 million, of which
NZ$140M co-investment from the New Zealand
Government

» Subject to feasibility, expected to be operational
by 2026

* Reduce NZ Steel’'s Scope 1 and 2 greenhouse
gas emissions by more than 45%

« Significant step towards BlueScope’s 2030 steel
decarbonisation target

NZS’s unique kiln and melter operation
allow for a smaller modular EAF solution

Current operating model

Iron Sands ‘lllmll Internal Scrap \t Slab
v ! caster
\__,. ‘lllmll 7/ /2 -
Coal l'lmll \t} Billet
Q : caster
Winczzyy I °z?::eizie'
EAF model
Iron Sands lll
e Y
Ilmll Melter "l

Coal

Q External Scrap

\ Billet
caster
Electric Arc

Furnace




A HIGH-QUALITY ASSET PORTFOLIO

India

° . ° o i °
¢ .o.i." New Zealand and
o Pacific Islands N ol A\
e Y N K.
i, (D 2/ i

Australia 3‘. . .é.s
e C @
mlj\ 0 ¢¢/ .
Key

|
7\, Recycling Steelmaking O) Metal coating \% Long products A\ Steel buildings Steel building materials
Lq_\ (scrap metal) lm\ (flat products) and painting \l (rebar, wire) ﬂ and systems M and components
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FOCUSSED ON BUILDING AND CONSTRUCTION;

GEOGRAPHICALLY DIVERSIFIED

End-use segment exposure
(share of CY2022 despatch volume)

Export

Automotive «

Manufacturing
& Other

Building &
Construction

Earnings by region
(CY2022 Underlying EBITDA)

NZ & Pacific

Asia a

Australia

ELA North America



a2
STEEL IS CRITICAL TO THE WORLD’S FUTURE

A foundation for global decarbonisation; underpins renewable energy transition

Estimated steel required for renewable energy infrastructure’
(tonnes per megawatt of capacity)

150t/MW

70t/MW
60t/MW

2

~
"EERR

Solar Onshore Wind Hydro Offshore Wind

1. Source: BlueScope analysis 12



<y COLORSTEEL. =

WELL POSITIONED FOR THE
FAVOURABLE LONG TERM
OUTLOOK FOR STEEL

4 Global green revolution driving demand for steel

v Steel intensive building and construction well supported
4 Preference for lower density and regional housing

v’ Transition to the digital economy driving demand

4 Recognition of the importance of domestic supply chains
v’ Consolidation and rationalisation in the US steel industry

4 China’s focus on steel overproduction and emissions




Col rbond

LEADING PRODUCT TECHNOLOGIES,
BRANDS AND CHANNELS

A global leader in metal coating and painting for building
and construction applications
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FINANCIAL STRENGTH
GUIDED BY OUR FINANCIAL FRAMEWORK

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

Robust
Capital Structure

Disciplined

Capital Allocation

« Focus on delivering return on « Maintaining a strong balance » Maintain safe and reliable
invested capital greater than sheet and strong credit metrics operations, and support
cost of capital through the cycle decarbonisation pathways

P! "9 y » Retaining capacity in the short ISalion pathway
 Also focused on maximising to medium term to fund » Disciplined competition for
free cash generation investment for growth and capital between growth and

major projects shareholder returns

15



BLUESCOPE IN NORTH AMERICA

A rich history that has established a high-quality asset base

BlueScope’s US Net Operating Asset Base (A$Bn)

$6BN

$5Bn

$4Bn

$3Bn

$2Bn

$1Bn

1996

North Star
established as
a 50:50 JV
with Cargill

Data not published prior to BSL listing

2002

BlueScope
listed on the
ASX

2004
Acquired
Butler
Buildings

2013

Steelscape and ASC
Profiles included in 50:50
JV with Nippon Steel

2008

Acquired Steelscape,
ASC Profiles and
Varco Pruden
Buildings

2022

Acquired BlueScope
Recycling & Materials

2014
Established
BlueScope
Properties Group

2015
Acquired remaining
50% of North Star

2022
Acquired
BlueScope
Coated
Products

16



BLUESCOPE IN NORTH AMERICA

Key figures

Number of Sites

26

Employees

~4,000

Invested Capital

A$5.3Bn

Sales Volume
(CY2022)

3.3mt

Revenue
(CY2022)

A$8.6Bn

EBITDA
(CY2022)

A%$1.6Bn




DIVERSE AND TALENTED TEAM

Presenting this tour:

Conrad Winkler Hector Marquez
President, President, BlueScope
North Star Recycling & Materials

Kristie Keast
Chief Executive
North America

Mark Vassella
Chief Executive Officer
& Managing Director

ad

Matt Roth
President, BlueScope
Properties Group

e

Sue Stark
President, Buildings
North America

|I:I'??‘f
4 'rIJ.'l.'.'.i
John Kuzdal

President, BlueScope
Coated Products

Also in attendance:

Mark Scicluna, Acting Chief Financial Officer

Divya Thidani, Chief Strategy & Transformation Officer
Sasha Vasilyev, VP Finance, North Star

Ashley Kotowski, VP Sales, North Star

Jeff Joldrichson, VP Manufacturing, North Star
Kristin Malosh, VP HR & HSE, North Star

Andrea Duckworth, VP Finance, BBNA

Greg Pasley, VP Brands, BBNA

Robyn Edmonds, VP Finance, BCP

Daniel Bridge, Plant Manager, BCP

Mishca Waliczek, General Counsel, North America

18



BlueScope
~ North
- America

- Kristie Keast (Chief Executive North America)

19



NORTH AMERICA IS AT THE HEART OF
BLUESCOPE’S GROWTH STRATEGY

c® DELIVER

(7’ GROW

GROW OUR PORTFOLIO OF
SUSTAINABLE
STEELMAKING AND WORLD
LEADING COATING,
PAINTING AND STEEL
PRODUCTS BUSINESSES

DELIVER A SAFE
WORKPLACE, AN
ADAPTABLE
ORGANISATION AND
STRONG RETURNS

20



THE US IS A GREAT PLACE
TO MAKE AND SELL STEEL PRODUCTS

Driven by a number of trends across supply and demand

Suppl
PPy BlueScope well positioned

|
:l: ‘II\. , (\o'® « Expanding highest margin mini-
[] "' mill in the US against a backdrop
000 of a healthy industry structure

Industry Capacity Shift to EAF  Rational Mill Domestic .

e : , Scrap capability to secure raw
Consolidation Rationalisation Production Behaviour Focus

material supply and enhance
abundant obsolete supply

Demand « Painted capacity to capture
Y significant non-residential
o y« )tl\ [ OJ opportunity
[o ] N\ _._.....ll l - . Buildings & BPG provide key

manufacturing and e-commerce
Inflation Manufacturing Infrastructure Energy E-commerce infrastructure

Reduction Act Reshoring Investment Transition Demand

21



BLUESCOPE BENEFITING FROM
END USE SEGMENT EXPOSURE

Supportive trends underpinning robust demand environment

BlueScope US indicative despatch volume by end-use segment’
Other

Manufacturing

» Reshoring shift to reduce
dependence on import
supply chains

 Large scale build out of
renewable energy

Non-Residential Construction
 E-commerce demand continues;

infrastructure warehousing, logistics, data centres, etc
» Supportive policy landscape
(Infrastructure Investment and Jobs Act,
Inflation reduction Act)
Automotive

» Solid backlog of demand
» Continued preference for SUVs
» Shift to EVs remains steel intensive

1. CY2022 data, excludes intercompany eliminations

22



ROBUST OUTLOOK FOR STEEL
PRODUCTS AND SOLUTIONS

Highlighted by activity forecasts across key end-use segments

A 4

US flat steel demand outlook
(2021-2030, Mt)

+1.2%

Non-Residential
Construction
Square Feet Awards (Billion)

+1.3% _

/

2021 2022 2023f 2024f 2025f 2026f 2027f
2 Others

Industrial Production

Manufacturing Proxy
(Annual % Change)

11 Energy

2021 2022  2023f 2024f 2025f 2026f 2027f 16 Automotive

+4.7% .

Automotive Production

Including Cars and Commercial 93 10.2 10.8 (AW 11.8 12.2 12.3
Vehicles (million units)

Infrastructure

(o]

2021 2022  2023f 2024f 2025f 2026f 2027f 2021 2025f 2030f

Sources: Oxford Economics, CRU, Dodge Data & Analytics, LEK, BlueScope Research, McKinsey 23

(incl manufacturing)

Construction &



BLUESCOPE IN NORTH AMERICA

BlueScope’s US footprint

® o
®
° ©® BlueScope Recycling
= &
0¥g o ® North Star
o .‘ ® o

= @ Steelscape / ASC Profiles

o ¢ ..

° @® BlueScope Coated Products
@

@® Buildings North America

24



BLUESCOPE IN NORTH AMERICA

Presence across the value chain

Value Chain Recycling & Cold Rolling & Buildings &
Phase Steelmaking Metallic Coating Coil Painting Components

@ e Guried>

- i | BlueScope VARCOW’ PRUDEN
BSL Recyc"ng i O i coated PrOdUCts Building Solutions. Together.”
Businesses i stee|scape i
' CTTTTTTTTTTTTTTTTTTT T ’ BIueScope
l i &// Properties Group
BlueScope i Part of the BSL-operated G e
o | 50:50 JV with Nippon i
" Steel Corporatin steelscape  Masc Hasc
* Quality product S
» Customer service focus . BCP: Robust asset base, . SaB':\Q:I'tEnglrgzeg’?g
Competitive -+ Reliable delivery « Single bill offer, specifier strong customer focus innpova:tligﬁ Proct
Advantages + Experienced team relationships » Steelscape: Single bill . .
p ii lationshi « BPG: Equity position,
+ Integrated raw material offer, specifier relationships builder network

supply capabilities

25



BLUESCOPE NORTH AMERICA STRATEGY

Our Vision for North America: We are a growth-oriented, integrated steel solutions provider
differentiated by our strengths in customer focus, premium branded products, safety and sustainability

: Steelmaking / Cold Rolling & . .o Building
Raw Materials B ¢ Rolled Coil |l Metal Coating Sellletiiahl

Secure North Star as leading, low
cost, sustainable steel producer

Pre-engineered

Buildings

Be a leading downstream player
and explore growth options

Build national, premium branded
coated & painted product offering

« Maximise capacity and capitalise on
competitive advantages

« Enhance value-in-use capability to
optimise raw materials

» Secure low cost, sustainable raw
materials (scrap, pig iron / HBI)

» Preserve strong performance-oriented
culture

» Grow BCP by:
— Developing a ‘single-bill’ customer
offer, and

— Introducing COLORBOND® steel
product branding

» Target key segments to grow share and
deliver end-use insights and trends

» Expand product offering to increase
customer base

» Consider opportunities that promote
demand for BCP’s branded, painted

» Consider opportunities to integrate
steel products

value chain between North Star and
BCP

Drive transformation and capture synergies across the portfolio

Enabled by building shared capability, digitalisation, customer and brand experience across North America

26



2022
Secure North Star Raw Materials External Supply of IR NRIEIE] S L), 40% self-sufficiency
as Ieading low Scrap, Pig Iron & HBI BRM (Mansfield) (incl 3rd party processing)
]
S s el North St Ramp up commenced Expansion: ~3mtpa (early CY24)
: o ar u 1~
steel prOducer EAF Steelmaklng (capacity constrained at 2.1mt) (expect ~2.3mt) Debottleneck: up to ~3.5mt
I 1
. Steelscape (West Coast) ] !
Cold RO"II‘\g (450ktpa capacity) i Consider value chain i
Build national, | KEE————————— ' integration opportunities
o ! (potential cold rolling / |
premium branded Metal Coatin Steelscape (West Coast) ! metal coating line) !
coated & painted 9 (420kipa capacity) : !
prod uct offering R
. T Steelscape (West Coast) BCP (National) Single Bill offer and
Coil Palntlng (225ktpa capacity) (900ktpa capacity) COLORBOND® branding
T ASC Profiles : Monitoring for i
Building Products (West Coast) opportunities !
Be aleading  |5—— R S
downstream player Pre-engineered Buildings North America Enhance earnings quality
and explore growth Buildings (Butler® & Varco Pruden™) (segmentation, product offer)
options
. BlueScope Properties Expanding BPG Targeting consistent
Propertles (increased funding to US$300M) earnings




DELIVERING ON THE BLUESCOPE
NORTH AMERICA STRATEGY

v Building on our strategic intent:
— Delivering North Star expansion and de-bottlenecking
— Securing BRM'’s low-cost supply into North Star
— Integrating BCP; executing single-bill, branded opportunity

— Reviewing further value-chain integration opportunities
4 Serving our customers with agility and focus

4 Delivering safe and reliable operations, leveraging our people
as our strength

v Strengthening our communities; committing to diversity,
equity and inclusion




North Star

Conrad Winkler (President North Star)




NORTH STAR OVERVIEW

2

BlueScope

Industry leading hot rolled coil producer; competitive advantage in safety, quality, service and delivery

Facility overview
* Industry leading hot rolled coil producer, established in
1996 in Delta, producing around 2mtpa of hot rolled coil

* Ramping up recent 850ktpa expansion, following the
addition of an EAF, caster and shuttle furnace

New 190-
ton EAF

New
caster

New tunnel /
shuttle furnace

.\a

North Star’s competitive advantage

Quality
» Slab thickness allows for superior quality characteristics
» Consistent gauge, shape control, and surface quality

Service
* One location, operating with empowered employees
« Consistently ranked #1 in overall customer satisfaction’

Delivery
* Industry leading performance with >95% on-time delivery
» Unique supply chain meets ever-changing customer needs

Safety
« Safety culture based on employee engagement
* Industry leader, with focus on constant improvement

1. Jacobson steel industry survey 30



FINANCIAL AND OPERATING PERFORMANCE

Strong EBITDA and cash generation through the cycle; industry leading margins;

consistently full utilisation

2

BlueScope

US$M EBITDA and spread (100% basis)

1,400
1,300

1,000
900
800
700
600
500
400
300
200
100

0
-100

-

\\

1HO03
2H03

1HO04
2H04

1HO05
2H05

1HO6
2H06

1HO7
2H07

US Midwest mini-mill HRC spread (metric) —

1HO08
2H08

— U.S. mini-mill spread’
I EBITDA (100% basis)
T B Cash flow (EBITDA less capex)?

1H09
2H09

(104)
(105)

1.1t per output tonne. Note, North Star sales mix has longer lags.

hal g

1H10

2H10

Moved to 100% ownership of
North Star during 1H FY16

278

295

—
s}
—

247257 534248
9 8

Impact of GFC on volume, and NRV

impact on pig iron holdings (US$56M)

1H11

2H11

1H12
2H1
1H1
2H1
1H1
2H1
1H1
2H1
1H1

NOOIT IO OO

~ N~
T
I T
— (N

1H18

Capex is presented on an accrual basis, and as such excludes movements in capital creditors. Excludes North Star expansion CAPEX.
Reflects CY2022 North Star underlying EBIT margin. Peer margin data sourced from publicly available company information, simple average of North American peers using relevant segment information.
Source: CRU, AlSI, company data

2H18

1H19

2H19

1H20
2H20

1H21

EBIT margins? (%)
24%

1,352

493 100%

80%

151

60%

40%

20%

2H21
1H22
2H22
1H23

North Star

17%

US Peers

US steel mill capacity utilisation?

//

~_—
North Star

/]

A

Total US
1) =]
L >
o (]
© /
T T T T T T T T T T T T/
© [ce] o AN < © [ce] o N
o o ~ ~ ~ ~ ~ (qV] (qV]
o o o o o o o o o
N N N N N N N N N

1H23 -

based on CRU Midwest HRC price (assuming illustrative one month lag), SBB #1 busheling scrap price (assuming one month lag) and CRU NOLA pig iron price (assuming two month lag); assumes raw material indicative usage of

31



BLUESCOPE NORTH AMERICA STRATEGY

Steelmaking /
Hot Rolled Coil

Secure North Star as leading, low
cost, sustainable steel producer

« Maximise capacity and capitalise on
competitive advantages

* Enhance value-in-use capability to
optimise raw materials

» Secure low cost, sustainable raw
materials (scrap, pig iron / HBI)

» Preserve strong performance-oriented
culture

32



NORTH STAR STRATEGY
{} TRANSFORM c® DELIVER
Transform the business for its Continue along the existing strong Continue to deliver a safe and
post-expansion, modern growth trajectory, through: resilient business with strong

manufacturing future, through:

» Successfully delivering the ramp- returns, through:

» Deploying manufacturing and up of the 850kt expansion; » The preservation of successful
customer-focussed digital explore further debottlenecking culture of agency and ownership
programs and initiatives L. : : :

» Optimising sales strategy, * Integrating learning teams into

* Revised raw material strategy, including product segmentation, already well-developed health,

utilising BRM capabilities costing and pricing strategies safety and environment program

33



PRODUCTS AND CUSTOMERS

Serving a diversified range of end-use segments and products, predominantly through
service centre channels

Product range Local customer base End-use segment exposure
» 25-30 grades of HRC, produced at * Product sold to over 100 customers, Other (incl Mfg)
a consistently high quality typically within a 300 mile radius Agricultural
« Strong focus on light gauge high - Sell ~80% of volumes to service 5% 10%
strength low alloy grades centres who value mill service levels
 Higher quality (flatter profile coll * Modest share of customer wallet — . -
shape) provides more yield per coil ability to supply customers Construction . Automotive

traditionally limited by capacity

Examples of end-use products:

Other end-use
products include:
. — + Racking
Automotive: Construction: Construction: Agriculture: Manufacturing: * Transmission parts

frame and chassis purlins guard rails machinery gas tanks » Seating

34



US STEEL INDUSTRY STRUCTURAL SHIFTS

US steel industry consolidation and rationalisation has supported an improved industry structure;
proliferation of EAF production has increased supply flexibility

US hot strip mill capacity consolidation (%, mt) US flat steel production mix (%)
@ @ # Producers Utilisation
75mt 59mt
3% 54mt
64mt
North Star
BF &
/ Others
Top 4
Producers
EAF

2022

2000 2022

Source: Worldsteel Association, SRA, BSL analysis 35



REGIONAL SUPPLY /| DEMAND OUTLOOK

Supply and demand in the region in which North Star operates is expected to be in balance in 2025

Regional flat rolled supply and demand balance (million metric tonnes)

~5.0 1% annual demand
~05.. increase assumed

“ ~(2.5) o on pre-COVID
(2019) levels

Production impact

Imports Announced HRC of long-term Forecast
Slab procesed capacity additions, capacity closures supply balance
utilisation adjusted? in 2024
EAF
Blast
furnace
Pre-COVID (2019) Projected 2025 flat
estimated flat products demand

products supply

Source: SRA, BSL analysis.
1. Capacity utilisation adjustment recognises that capacity additions are unlikely to operate at nameplate capacity; conservatively assumed that new capacity could operate at a practical utilisation of ~85%, North Star remains at 100% 36



EXPANSION PROGRESS

Ramp up progressing well, expecting to reach full run-rate in early 2024

Project progress

~US$735M project to increase
capacity by 850kt (metric)

Added a third EAF, second caster
and shuttle furnace

Commenced ramp up in August
2022

— Expect 18-month ramp up to full
run rate

~60kt produced from expansion in
Dec-22 half, expect ~200kt in 2H
FY2023

Incremental volumes largely placed
with existing customers

18-month indicative ramp up profile (mt, annualised)

Expansion
I I I I o
1

Pre-expansion
volume

3.0 7

2.5

1.5 1

N N N N N MO O MO <O M M O M O O O O %
I D B L D R SR R R SR A R ) SR R R Sy
O 2 B 2 Q £ 9 5§ 3 2 S 3 2 2 0 28 s
0283823533802 438S3
1H FY2023: 2H FY2023: 1H FY2024:

~60kt ~200kt ~350kt

37



NORTH STAR DEBOTTLENECKING PROJECT

Assessment of the 500ktpa incremental debottlenecking opportunity to begin as we
progress through the ramp up period of the expansion project

« New furnace and slab caster provides North Star mill schematic showing possible debottlenecking tasks
slabmaking capacity of ~3.5Mtpa

» Hot strip mill (HSM) has current Sepanlin A oo S rovemante.
practical capacity of ~3.0Mtpa

« Debottlenecking project will target l
Increased th roug h put Of 500 ktpa, Wlth . sroelt& Scrap FI"‘ Electrlc AI’C Lad]e furnace \t} S|ab Caster Slab
_ COOI | ng a nd dOWﬂCOIler u pg radeS casg bucket Furnaces (3) (fluxes, alloys, temperature adjustment) =..::: - (90 — 102mm slabs) shear

— Slab temperature upgrades

. Transfer time —— [ e |
— Ladle isle flow upgrades e Tunnel furnace eteeesssssseees

* Very high-level pre-concept cost

estimate of $100M Edger and 09092999 Finishing ST 9 Twin
. Si-il::',lt roughlng mill W mill cooling b coilers
« Assessment underway during ramp- M.,f’ |
up period of current expansion 4 '---- S [ I
* Indicatively, implementation is v
expected during FY2024 and FY2026 ;’g;;,‘s Improved  Downcoiler

upgrades cooling upgrade

38



RAW MATERIALS STRATEGY

Diversifying metallics supply to provide flexibility and security for ongoing growth

North Star Metallics Strategy

Scrap Pig Iron DRI / HBI

» BlueScope Recycling ramping * Revised metallics mix to reduce » Multi-year agreement with Cliffs
up supply volumes total pig iron requirement for supply of HBI from Toledo

 Enhanced beneficiation of - Diversified supply base facility
obsolete to offset prime following disruptions due to — Used as a scrap alternative in
requirements Ukraine conflict the mix, priced accordingly

* New furnace allows use of » Exploring opportunities for - Considering other options for
some scrap sizes that were substitutes to enable greater HBI / DRI usage
previously not suitable security of supply

* Increasing capabilities to « Exploring low greenhouse gas

assess quality of obsolete scrap options for pig iron supply

39



i * 2

CASE STUDY s

Utilising technology to optimise raw material |
sourcing and usage mix | == i

* North Star currently operates “Value in Use” models to
analyse the best mix of raw materials based on cost and
metallurgy

Currently bringing together a number of digital technologies,
North Star built a single Value in Use model, which involves:

— Centralising all data, so that different users (scrap buyers, | | |
operations, quality) of the model will be able to draw on > 1. o _ ;
the same information |

— Simplifying and speeding up processing time, to allow " atg Sr.ll | A ik
real-time decisions to be made for each heat M= S Bl o Y - |1

— Adding governance and reporting features to understand
performance going forwards

New design will provide profile-based views for users,
focussed on the information for their decision making

— e.g. will provide operations team specific raw material mix
guide based on grade, or provide scrap buyer maximum
suggested price for pig iron based on alternatives

40



RELATIONSHIPS TO BENCHMARK

Updated to reflect contemporary operating parameters

Hot Rolled Coil Scrap (~80% of mix)
* Priced second week of each month » ~50:50 prime (incl. HBI) to obsolete
« Third party reference price series: » Sourced within ~250 mile radius

- CRU Midwest HR coil FOB mill » Third party reference price series:

Typical Pricing Mechanisms? - S&P #1 Busheling del. Midwest Mill

1 Month Lag Pig Iron (~20% of mix)

» Sourced from Brazil and Ukraine

» Shipped via New Orleans (NOLA)
Longer-Term » Third party reference price series:
s Gantiscts o - CRU US Pig Iron FOB NOLA

1. Benchmark prices may not be representative of realised mill prices due to a range of factors. Movements in prices across the majority of sales correlate with Midwest regional benchmark pricing, on a short lag; a minority of sales are priced

on a longer term basis. Accordingly the degree of correlation between realised and benchmark prices can vary in a given half but is more fully reflected over the medium term. 41



HEALTH, SAFETY AND ENVIRONMENT

Finding opportunities to learn, reduce risk, and enhance our Health, Safety and
Environment performance

Approach to Health and Safety Sustainability focus

« Continuous communication and feedback with daily incident reporting « Key focus on water, waste and
(including preventative suggestions) greenhouse gas intensity

» Over 50% of employees active in on-site fitness centre « Use of ultrafiltration—reverse

osmosis treatment has reduced raw

» Quarterly safety improvement projects engage team to identify and implement _
water consumption by ~55kL/month

improvements
- Team focused critical risk projects execute engineered solutions to enable » Carbon neutral product offering
safe operations even when procedures fail or people make mistakes planned later in calendar year 2023

Critical Risk Project Examples

Caster turret Heated transfer table

* Installed handrail system,

» Engineered a new access door, SIS _
eliminating fall risk

to reduce confined space risk
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BUSINESS OVERVIEW

A full-service, ferrous and non-ferrous scrap metal recycler, primarily focussed on supplying North
Star’s scrap requirements

Business Overview Footprint

» Operates ~600kt of annual shredding capacity across three sites:
Delta, OH

——————

Waterloo, IN@ . es ~77- ~~--__
@ 'S mije, @ Mansfield, OH

— Delta, Ohio (~250ktpa ferrous capacity)
— Waterloo, Indiana (~100ktpa ferrous capacity)

— Mansfield, Ohio (~250ktpa ferrous and nonferrous capacity)

 All locations capable of producing low copper shredded scrap Ohio

Indiana
Competitive Strengths

» Key enabler of raw materials mix improvements at North Star
» Leading copper analysis technology
« Advanced non-ferrous recovery technology (at Mansfield)

* Highly knowledgeable and experienced team
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BLUESCOPE NORTH AMERICA STRATEGY

Raw Materials

Secure North Star as leading, low
cost, sustainable steel producer

« Maximise capacity and capitalise on
competitive advantages

* Enhance value-in-use capability to
optimise raw materials

» Secure low cost, sustainable raw
materials (scrap, pig iron / HBI)

» Preserve strong performance-oriented
culture
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et
SCRAP CATEGORIES AND GRADES

BRM predominantly sources obsolete scrap; strong focus on beneficiating obsolete grades to reduce
copper content and monetising co-products in the metals recycling process

BRM indicative processing volume by category and grade

#2 Shred

Higher than 0.18% copper content shred
Low-Cu Shred

0.18% or lower copper content shred

Heavy Melt
2’ x 5" heavy melting steel

Plate & Structural

2’ x 5’ plate & structural
Aluminium (mainly zorba)

4 Copper (#1 & #2 copper)
Other (stainless & mixed alloys)

Obsolete

Non-
ferrous

2’ x 5 clip
Chips

machined turnings & Bundles
cast iron borings 2’ x 2’ industrial bundles 46



US SCRAP INDUSTRY OVERVIEW

The US generates ~80mt of predominantly obsolete scrap per annum, ~15% of which is exported,;
highly fragmented industry, with a number of parties in the value chain

US scrap generation and export outlook

» US exports are relatively stable at ~15% of scrap production
— Majority of exported scrap is obsolete product
» Relatively stable outlook; increased domestic consumption

US Scrap Generation'! (mt)

90
80
70
60
50
40
30
20
10

Prime

2019
2020
2021
2022
2023f
2024f
2025f
2026f
2027f
2028f
2029f
2030f

1. Source: Mitsui & Co., Ltd. Copyright; all rights reserved

US scrap industry value chain

« The US generates ~80mtpa of scrap; ~75% of this is obsolete * Prime predominantly

v vV v

|

.

 Wadiordesiers
3
Large dealers

L

Scrap processors (e.g. BRM)

+ 3

Scrap brokers

+ 3

—) Prime =) Obsolete

Demolition scrap
Small collectors

v

w

sourced from
manufacturers directly
Or scrap processors

— Also from mills own
yield losses

Obsolete scrap
sourced from a range
of collectors, who
often move product
through the channel

— Mills mainly source
from processors and
brokers
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BRMWM’S GROWTH OPPORTUNITY

BRM has a range of growth and productivity opportunities underway, seeking to grow both the
quantity and quality of scrap feed to North Star

The Opportunity

* The greatest opportunity
for BRM and North Star
is the beneficiation of
obsolete scrap

* This is done by removing
non-ferrous impurities
from obsolete scrap (e.g.
copper, aluminium, etc)

* Lower impurity obsolete,
combined with greater
processing capacity will
provide significant value
to BRM and North Star

BRM Growth Initiatives

Processing Capacity

Advanced Processing

* Installing pre-shredders, which:

— increase shredder output

— reduce shredder wear and
maintenance, and

— enable cars to be shredded
on site, saving freight

» Reviewing opportunities for
further processing capacity
growth across the business

» Advanced nonferrous recovery
using Al and robotics

— Will increase recoveries by
~4% and reduce costs
« Advanced separation using
oversized electromagnets

— Efficiently separating ferrous
shredded from automobile
shredder residue
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BRMW’S ROLE SUPPLYING NORTH STAR

Self-managed scrap generation, processing and delivery provides significant value to North Star

Value of integrated supply chain BRM Supply to North Star

(indicative, mt)

) Efficiency of knowing the mix ~40%  North Star’s Scrap

« Composition of each parcel is known, allowing for — Self-Sufficiency
efficient calculation of metallurgy of the melt

~
30%_- — North Star’s

~2.5  Total Scrap
‘ ﬂ Greater surety of scrap supply . / Tota Scrap
 Allowing for a base level of supply as demand for

2.0

prime scrap tightens 17

'-I-‘ Forward looking scrap need visibility

* Provides ability to plan for specific scrap
requirements based on North Star’s order book

s‘ Ability to hold inventories when appropriate

n ) BRM Supply
» Ensuring adequate supply is on hand, especially

through winter when scrap generation slows FY2022 FY2023 Target
(post 3.0mt
expansion)
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https://youtu.be/26G2Qvv2494

PROGRESS ON ACQUISITION BUSINESS CASE

Most significant challenges have been the scrap industry downcycle and IT transition

Successes
» Talent / people capability

— Strong operations and commercial team
enabling our growth strategy

* Feed into North Star

— Improved raw materials logistics and
quality of scrap supplied to North Star

» Knowledge of the scrap industry

— Increased visibility across the scrap
supply chain
— Shared intel across BRM and North Star

has improved sourcing of raw materials
and improved steelmaking costs

Challenges
* Legacy IT systems

— Systems have capability limitations not
conducive for growth plans; replacement
planned for FY2024

« Downward scrap price cycle

— Extended downward cycle post-
acquisition, included five months where
prime was priced lower than obsolete

» Shredder drive motor reliability

— Shredder motors configuration reliability
lower than expected at Delta; new motor
configuration planned for Dec-23
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HEALTH, SAFETY AND
ENVIRONMENT

Rolling out BlueScope’s health and safety approach across all sites CASE STUDY
Profitably reducing landfill

Initial safety focus areas » Automotive shredder residue
(ASR), is inevitable waste after

* Key process safety risks _ )
end-of-life vehicles are shredded

— Key risk area for recycling is scrap pile fires _
* Generated at all 3 BRM locations;

— Developed deep understanding of causes and preventative generally disposed of in landfills

measures . o
* Now utilising Mansfield’s non-

ferrous recovery processes to
extract residual / remaining metals
from Waterloo’s and Delta’s ASR

* |nitial trial avoided ~100t of landfill
and generated EBIT of ~US$130

— Installed thermal cameras for monitoring and early detection

* Live and mobile equipment

— Processes rely on mobile equipment; investigating detection
solutions

— Live equipment did not have adequate guarding; since installed

« Safeguarding from falls

— Areas with higher fall risks did not have adequate guarding /
handrails

— Installed rails, guarding and anchor points throughout the sites
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Q&A

Mark Vassella (Managing Director and Chief Executive Officer)
Mark Scicluna (Chief Financial Officer)

Kristie Keast (Chief Executive North America)

Conrad Winkler (President North Star)

Hector Marquez (President BlueScope Recycling and Materials)
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