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RESULTS SUMMARY

BHP delivered a strong full-year 2026 result, with revenue up 15% to US$58.8 billion and EBITDA rising 27% to
US$32.9bn, equating to a 59% margin. The performance was driven by higher copper and iron ore prices,
record iron ore production at WAIO, and approximately 2Mt of copper production for the second
consecutive year. Underlying EPS increased 30% to 260 US cents per share, while net operating cash flow
rose 17% to US$21.8bn. The board declared a final dividend of 99 US cents per share, bringing the total
FY26 dividend to 172 US cents per share, a 66% payout and around 20% ahead of consensus expectations.

Copper was the standout, contributing 54% of group EBITDA and delivering a record US$18.2bn at a 70%
EBITDA margin. Stronger prices and operational enhancements, including record throughput at
Escondida, supported the result, despite total segment production falling slightly to 1.95 million tonnes (M)
due to planned grade declines. Iron ore remains a core cash flow generator, with EBITDA of US$14.5bn at
a 61% margin, supported by record WAIO production of 265 million tonnes. WAIO also maintained its
position as the world's lowest-cost major producer for the seventh consecutive year, with unit costs of
US$19.66 per tonne. Coal EBITDA rose 45% to US$832 million, supported by improved operating
performance.

The US$4.3bn Antamina silver stream deal has strengthened the balance sheet while crystallising value
from a non-core by-product and retaining full exposure to copper production. The deal also supports BHP's
broader strategy of increasing its exposure to future-facing commodities, with copper at the centre of its
growth strategy. With a clear pathway to exceed 305Mt of annual iron ore production by FY28 and a
continued focus on maintaining its low-cost producer position, we believe BHP is well positioned to deliver
long-term growth. At its current valuation of 8.5x forward EV/EBITDA, the company trades at a premium to
diversified miners, reflecting its strong operating performance.

OUR LONG-TERM INVESTMENT VIEW

= BHP continues to sharpen its focus on long-term value creation through disciplined capital allocation,
portfolio simplification, and a strong balance sheet. The group operates a more streamlined portfolio
anchored in Tier-1, long-life, low-cost assets. Financial capacity remains robust, positioning BHP to fund
organic growth projects and selectively pursue counter-cyclical opportunities

= While iron ore remains the dominant cash engine, the strategic centre of gravity has clearly shifted
toward copper and future-facing commodities.

m Copper growth is central to BHP's ambition to materially increase copper production intfo the next
decade. The portfolio is increasingly leveraged to structural themes including electrification,
decarbonisation, and global infrastructure renewal, while still retaining strong exposure to China-linked
steel demand via iron ore.

m This blend of near-term cash generation and long-duration growth opfionality positions BHP to
compound value across commodity cycles

UNPACKING THE FY 2026 RESULTS
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